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VEEDA CLINICAL RESEARCH LIMITED

Notice is hereby given that the Twenty Second Annual General Meeting (“AGM”) of VEEDA
CLINICAL RESEARCH LIMITED will be held on Monday 31% August, 2026 at 1100 hours at
the Corporate Office of the Company situated at Satyamev Corporate, Near Shalin Bunglows,
Corporate Road, Prahladnagar, Ahmedabad - 380015, Gujarat to transact the following business:

ORDINARY BUSINESS:

1. To receive, consider and adopt the;

a. Audited financial statements of the Company for the financial year ended on 31% March, 2026
together with the Reports of the Board of Directors and Auditors thereon; and

b. Audited consolidated financial statements of the Company for the financial year ended on 31°%

March, 2026 together with the report of Auditors thereon.

2. To appoint a director in place of Mr. Vivek Chhachhi (DIN: 00496620) who retires by
rotation and being eligible offers himself for re-appointment.

To consider and, if thought fit, to pass the following Resolution as an Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Section 152 and other applicable provisions of the
Companies Act, 2013 if any, Mr. Vivek Chhachhi (DIN: 00496620), who retires by rotation, be and
is hereby re-appointed as a Director of the Company, liable to retire by rotation.”

3. To appoint a director in place of Mr. Vinayak Prabhakar Shenvi (DIN: 00694217), who
retires by rotation and being eligible offers himself for re-appointment.

To consider and, if thought fit, to pass the following Resolution as an Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Section 152 and other applicable provisions of
the Companies Act, 2013 if any, Mr. Vinayak Prabhakar Shenvi (DIN: 00694217), who retires by
rotation, be and is hereby re-appointed as a Director of the Company, liable to retire by rotation.”

SPECIAL BUSINESS:

4. To appoint Mr. Apurva Bhupendra Shah (DIN: 00378260), as a Non-Executive Director
of the Company




To consider and, if thought fit, to pass the following Resolution as a Special Resolution:

“RESOLVED THAT pursuant to the provisions of Section 152, 161 and all other applicable
provisions of the Companies Act, 2013, the Companies (Appointment and Qualification of Directors)
Rules, 2014 read with, the Articles of Association of the Company (including any statutory
modification/(s) or re-enactment/s thereof for the time being in force), Mr. Apurva Bhupendra Shah
(DIN: 00378260), who is not disqualified under Section 164(2) of the Companies Act and who has
submitted a declaration that he meets the criteria for appointment as the Director under the Companies
Act, 2013 and the relevant provisions of the SEBI Listing and other Regulation(s), if any applicable
to the Company and is eligible for appointment, and who was appointed in the capacity of Additional
Director (Non-Executive Director) on the Board, with effect from 30™ March, 2026 and in respect of
whom, the Company has received a notice in writing proposing his candidature for Directorship under
Section 160 of the Act, consent of the Members be and is hereby accorded to appoint him as a Non-
Executive Director of the Company, who shall hold office for a term of five years from the date of
his first appointment i.e. 30™ March 2026 and will be Non-Executive Director in the Company subject
to retirement by rotation;

RESOLVED FURTHER THAT Mr. Binoy Gardi, Managing Director or Mr. Nirmal Bhatia,
Company Secretary & Chief Financial Officer of the Company, be and is hereby individually and
severally authorized to represent, sign / e-sign, e-file all e-forms to the, Registrar of Companies, RBI
FIRMS portal registration, any government body, semi government body/authority, Corporations,
Institutes, joint venture agreement, technical agreement and all related forms, letters, share
certificates, etc. and to do the necessary acts, deeds, negotiate, approve, authorize, empower, give
power of attorney to any officer of the Company, nominate any officer/person of the Company to do
so, sign any forms, letters, agreements, MOUSs etc. and do all such acts as may be necessary to appear
before and represent the Company with all statutory bodies as required.”

5. To approve the retainership fee of Mr. Apurva Bhupendra Shah (DIN: 00378260)
To consider and, if thought fit, to pass the following Resolution as a Special Resolution:

“RESOLVED THAT pursuant to the provisions of Section 196, 197, 198, 203 and all other applicable
provisions, if any read with Schedule V of the Companies Act, 2013, the Companies (Appointment
and Remuneration of Managerial Personnel) Rules, 2014 (including any statutory modification(s) or
re-enactment thereof for the time being in force), consent of the Members be and is hereby accorded
to pay the Retainership Fee of INR 1,20,00,000/- (Rupees One Crore Twenty Lakh Only) per year
subject to deduction of taxes, as applicable to Mr. Apurva Bhupendra Shah (DIN: 00378260) payable
monthly w.e.f. 1st April, 2026, in excess of prescribed limit of 1% of the net profit computed in
accordance with Section 198 of the Companies Act, 2013, in any financial year(s) during his tenure;

RESOLVED FURTHER THAT the above retainership fee shall be paid on monthly basis for exercise

of Professional Expertise and Knowledge and is exclusive of reimbursement of expenses or any




conveyance / out of pocket expenses, if any incurred for attending the meetings of the Board of

Directors or any Committees thereof;

RESOLVED FURTHER THAT the total fees payable to Mr. Apurva Bhupendra Shah (DIN:
00378260), shall not exceed the limit as aforesaid at any point of time and that the terms and
conditions of the aforesaid retainership fee payable to the said Director be varied/altered/revised

within said overall limit, in such manner as may be required during aforesaid period;

RESOLVED FURTHER THAT where in any Financial Year during the tenure of the said Director,
the Company has no profits or profits are inadequate, the aforesaid fee or fees as may be approved by
the Board of Directors shall continue to be paid Mr. Apurva Bhupendra Shah (DIN: 00378260),
Director in accordance with provision of section 197, 198, and Schedule V and other applicable

provision of the Companies Act, 2013;

RESOLVED FURTHER THAT Mr. Binoy Gardi, Managing Director or Mr. Nirmal Bhatia,
Company Secretary & Chief Financial Officer of the Company, be and is hereby individually and
severally authorized to represent, sign / e-sign, e-file all e-forms to the, Registrar of Companies, RBI
FIRMS portal registration, any government body, semi government body/authority, Corporations,
Institutes, joint venture agreement, technical agreement and all related forms, letters, share
certificates, etc. and to do the necessary acts, deeds, negotiate, approve, authorize, empower, give
power of attorney to any officer of the Company, nominate any officer/person of the Company to do
so, sign any forms, letters, agreements, MOUSs etc. and do all such acts as may be necessary to appear

before and represent the Company with all statutory bodies as required.”

6. To approve Continuation of Mr. Rakesh Bhartia (DIN: 00877865) as an Independent
Director of the Company after expiry of Tenure

To consider and, if thought fit, to pass the following Resolution as a Special Resolution:

“RESOLVED THAT pursuant to the provisions of Section 149, 150, 152, 175 read with schedule IV
and Section 161(1) read with Companies (Appointment and Qualification of Directors) Rules, 2014
pursuant to the provisions of the Companies Act, 2013 along with the rules made thereunder, each as
amended (“Companies Act”), Regulation 17 of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended (“SEBI Listing
Regulations™), and other applicable provisions thereof, if any Consent of the Members be and is
hereby accorded to appoint Mr. Rakesh Bhartia (DIN: 00877865), whose tenure is expired on 1% July,
2026 and is not disqualified under Section 164(2) of the Companies Act, 2013, and is eligible for re-
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appointment / continuation be and is hereby re-appointed / continue as an Independent Director (Non-
Executive) on the Board of Directors of the Company (the “Board” or “Board of Directors”), who
shall hold office for a second term of 2 (Two) years commencing on 1st July, 2026, and not be liable
to retire by rotation;

RESOLVED FURTHER THAT, the Agreement entered into with Mr. Rakesh Bhartia on 16 July,
2021 along with an addendum entered into on 25" October, 2024 including remuneration clause shall
unchanged and remain continue in full force till the completion of the above tenure of 2 (Two) year
i.e. Agreement will expire on 1% July, 2028;

RESOLVED FURTHER THAT Mr. Binoy Gardi, Director or Mr. Nirmal Bhatia, Company Secretary
& Chief Financial Officer of the Company, be and is hereby individually and severally authorized to
represent, sign / e-sign, e-file all e-forms to the, Registrar of Companies, RBI FIRMS portal
registration, any government body, semi government body/authority, Corporations, Institutes, joint
venture agreement, technical agreement and all related forms, letters, share certificates, etc. and to do
the necessary acts, deeds, negotiate, approve, authorize, empower, give power of attorney to any
officer of the Company, nominate any officer/person of the Company to do so, sign any forms, letters,
agreements, MOUs etc. and do all such acts as may be necessary to appear before and represent the
Company with all statutory bodies as required.”

7. To approve continuation of Mr. Nitin Deshmukh (DIN:00060743) as an Independent
Director of the Company after expiry of Tenure

To consider and, if thought fit, to pass the following Resolution as a Special Resolution:

“RESOLVED THAT pursuant to the provisions of Section 149, 150, 152, 175 read with schedule IV
and Section 161(1) read with Companies (Appointment and Qualification of Directors) Rules, 2014
pursuant to the provisions of the Companies Act, 2013 along with the rules made thereunder, each as
amended (“Companies Act”), Regulation 17 of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended (“SEBI Listing
Regulations”), and other applicable provisions thereof, if any Consent of the Members be and is
hereby accorded to appoint Mr. Nitin Deshmukh (DIN: 00060743), whose tenure is expired on 1%
July, 2026 and is not disqualified under Section 164(2) of the Companies Act, 2013, and is eligible
for re-appointment / continuation be and is hereby re-appointed / continue as an Independent Director
(Non-Executive) on the Board of Directors of the Company (the “Board” or “Board of Directors™),
who shall hold office for a second term of 2 (Two) years commencing on Ist July , 2026, and not be
liable to retire by rotation;

RESOLVED FURTHER THAT, the Agreement entered into with Mr. Nitin Deshmukh on 16" July,
2021 along with an addendum entered into on 25" October, 2024 including remuneration clause shall
unchanged and remain continue in full force till the completion of the above tenure of 2 (Two) year
i.e. Agreement will expire on 1% July, 2028.
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RESOLVED FURTHER THAT Mr. Binoy Gardi, Director or Mr. Nirmal Bhatia, Company Secretary
& Chief Financial Officer of the Company, be and is hereby individually and severally authorized to
represent, sign / e-sign, e-file all e-forms to the, Registrar of Companies, RBI FIRMS portal
registration, any government body, semi government body/authority, Corporations, Institutes, joint
venture agreement, technical agreement and all related forms, letters, share certificates, etc. and to do
the necessary acts, deeds, negotiate, approve, authorize, empower, give power of attorney to any
officer of the Company, nominate any officer/person of the Company to do so, sign any forms, letters,
agreements, MOUs etc. and do all such acts as may be necessary to appear before and represent the
Company with all statutory bodies as required.”

8. To approve continuation of Dr. Shankarappa Nagaraja Vinaya Babu (DIN: 01373832)
as a director of the company after expiry of tenure

To consider and, if thought fit, to pass the following Resolution as a Special Resolution:

“RESOLVED THAT pursuant to Section 152, 161, 175 and other applicable provisions of the
Companies Act, 2013 and the Companies (Appointment and Qualifications of Directors) Rules, 2014
(including any statutory modification(s) or enactment thereof for the time being in force) [the Act]
along with the rules made thereunder, each as amended (“Companies Act”), and other applicable
provisions thereof, if any, Consent of the Members be and is hereby accorded to re-appoint / continue
Dr. Shankarappa Nagaraja Vinaya Babu (DIN: 01373832), whose tenure is expired on 16™ July, 2026
and who is not disqualified under Section 164(2) of the Companies Act, 2013 and is eligible for re-
appointment / continuation be and is hereby re-appointed / continue as the Non-Executive Director
on the Board of Directors of the Company (the “Board” or “Board of Directors”), who hold office for
a term of 3 (Three) years from 16th July, 2026 and shall be liable to retire by rotation;

RESOLVED FURTHER THAT Mr. Binoy Gardi, Director or Mr. Nirmal Bhatia, Company Secretary
& Chief Financial Officer of the Company, be and is hereby individually and severally authorized to
represent, sign / e-sign, e-file all e-forms to the, Registrar of Companies, RBI FIRMS portal
registration, any government body, semi government body/authority, Corporations, Institutes, joint
venture agreement, technical agreement and all related forms, letters, share certificates, etc. and to do
the necessary acts, deeds, negotiate, approve, authorize, empower, give power of attorney to any
officer of the Company, nominate any officer/person of the Company to do so, sign any forms, letters,
agreements, MOUs etc. and do all such acts as may be necessary to appear before and represent the
Company with all statutory bodies as required.”

9. To approve continuation of Mr. Vivek Chhachhi (DIN: 00496620), as a Non-Executive
Nominee Director of the company after expiry of tenure

To consider and, if thought fit, to pass the following Resolution as a Special Resolution:
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“RESOLVED THAT Pursuant to the provisions of Section 149, 152, 161 and other applicable
provisions, if any of the Companies Act, 2013 along with the rules made thereunder, each as amended
(“Companies Act”), and other applicable provisions thereof, if any, Consent of the Members be and
is hereby accorded to continue / reappoint Mr. Vivek Chhachhi (DIN: 00496620), as the Non-
Executive Director (Nominee) in the Board (or “Board of Directors”) who shall hold office for a term
of five years from the date of appointment and subject to retirement by rotation;

RESOLVED FURTHER THAT Mr. Binoy Gardi, Director or Mr. Nirmal Bhatia, Company Secretary
& Chief Financial Officer of the Company, be and is hereby individually and severally authorized to
represent, sign / e-sign, e-file all e-forms to the, Registrar of Companies, RBI FIRMS portal
registration, any government body, semi government body/authority, Corporations, Institutes, joint
venture agreement, technical agreement and all related forms, letters, share certificates, etc. and to do
the necessary acts, deeds, negotiate, approve, authorize, empower, give power of attorney to any
officer of the Company, nominate any officer/person of the Company to do so, sign any forms, letters,
agreements, MOUs etc. and do all such acts as may be necessary to appear before and represent the
Company with all statutory bodies as required.”

10. To approve remuneration payable to the Non-Executives Directors of the company in
excess of the limit specified under section 197 of the Companies Act 2013

To consider and, if thought fit, to pass the following Resolution as a Special Resolution:

“RESOLVED THAT pursuant to the provisions of Section 149, 197, 198 and other applicable
provisions, if any, of the Companies Act 2013, (the “Act”) read with the applicable rules made
thereunder, as amended from time to time, consent of the Members be and is hereby accorded for the
payment of remuneration, commission or in such other manner as may be determined by the Board,
to the Non-Executive Directors of the Company in aggregate exceeding one percent (1%) and up to
ten percent (10%) per annum of the net profits of the Company computed in accordance with Section
198 of the Act from the financial year 2026-27 and onwards;

RESOLVED FURTHER THAT the above remuneration shall be in addition to the sitting fees and
reimbursement of expenses payable to the Non-Executive Directors for attending the meetings of the
Board, Committee meetings and/or other meetings or for other purposes as permitted under the Act;

RESOLVED FURTHER THAT in the event in any financial year, where there is no profit or
inadequacy of profits, the Company shall pay such sum by way of remuneration or commission or
any other way to the Non-Executives Directors of the Company in accordance with Section 197, 198
read with Schedule V to the Companies Act 2013;




RESOLVED FURTHER THAT Mr. Binoy Gardi, Director or Mr. Nirmal Bhatia, Company Secretary
& Chief Financial Officer of the Company, be and is hereby individually and severally authorized to
represent, sign / e-sign, e-file all e-forms to the, Registrar of Companies, RBI FIRMS portal
registration, any government body, semi government body/authority, Corporations, Institutes, joint
venture agreement, technical agreement and all related forms, letters, share certificates, etc. and to do
the necessary acts, deeds, negotiate, approve, authorize, empower, give power of attorney to any
officer of the Company, nominate any officer/person of the Company to do so, sign any forms, letters,
agreements, MOUs etc. and do all such acts as may be necessary to appear before and represent the
Company with all statutory bodies as required.”

11. To approve increase in the overall managerial remuneration of the company

To consider and, if thought fit, to pass the following Resolution as a Special Resolution:

“RESOLVED THAT in accordance with the provisions of Section 197, 198, read with Schedule V
and other applicable provisions, if any, of the Companies Act 2013 (the “Act”) and the Rules made
thereunder (including any statutory modification(s) or re-enactment(s) thereof for the time being in
force) and consent of Members be and is hereby accorded to increase the overall limit of maximum
remuneration payable to the Directors, including Managing Director, Whole Time Director and
Manager of the Company in respect of any financial year from Eleven Percentage (11%) to up to
Twenty five percent (25%) of the net profits of the Company computed in the manner laid down
under Section 198 of the Act;

RESOLVED FURTHER THAT Mr. Binoy Gardi, Director or Mr. Nirmal Bhatia, Company Secretary
& Chief Financial Officer of the Company, be and is hereby individually and severally authorized to
represent, sign / e-sign, e-file all e-forms to the, Registrar of Companies, RBI FIRMS portal
registration, any government body, semi government body/authority, Corporations, Institutes, joint
venture agreement, technical agreement and all related forms, letters, share certificates, etc. and to do
the necessary acts, deeds, negotiate, approve, authorize, empower, give power of attorney to any
officer of the Company, nominate any officer/person of the Company to do so, sign any forms, letters,
agreements, MOUs etc. and do all such acts as may be necessary to appear before and represent the
Company with all statutory bodies as required.”

By order of the Board
For, Veeda Clinical Research Ltd.
(Nirmal Bhatia)

Sd/-
Company Secretary
ICSI Mem. No.: 12551
Date: 5™ August, 2026




NOTES:

A MEMBER ENTITLED TO ATTEND AND VOTE AT THE MEETING IS ENTITLED TO
APPOINT ONE OR MORE PROXY TO ATTEND AND VOTE INSTEAD OF HIMSELF AND
SUCH PROXY NEED NOT BE A MEMBER OF THE COMPANY. THE PROXIES, DULY
SIGNED AND COMPLETED, TO BE EFFECTIVE SHOULD BE DEPOSITED AT THE
REGISTERED OFFICE OF THE COMPANY.

"Pursuant to the provisions of Section 105 of the Act, a person can act as a proxy on behalf of
members not exceeding fifty and holding in the aggregate not more than ten percent of the total
share capital of the company carrying voting rights. A member holding more than ten percent of
the total share capital of the company carrying voting rights may appoint a single person as proxy
and such person shall not act as a proxy for any other person or shareholder. Proxies submitted
on behalf of limited companies, societies, etc. must be supported by an appropriate resolution /
authorization, as applicable”

The explanatory statement pursuant to Section 102 of the Companies Act, 2013 (the Act) in
respect of the business of the Notice set out above, is provided herein below. The proxy form
MGT-11, has been attached to this notice.

The instrument appointing proxy / proxies in order to be effective, should be deposited at the
registered office of the Company, duly completed and signed, not less than 48 hours before the
commencement of the Meeting.

Corporate Members intending to send their authorized representatives to attend the Annual
General Meeting pursuant to Section 113 of the Companies Act, 2013 are requested to send a
duly certified copy of the Board Resolution / Power of Attorney together with their specimen
signatures authorizing their representative(s) to attend and vote at the Annual General Meeting.

The route map showing directions to reach the venue of the AGM is annexed and forms part of
the Notice.

All documents referred to in this Notice shall be made available for inspection by the Members
at the registered office of the Company during business hours except Saturday, Sunday and
National Holiday from the date hereof up to the date of this AGM.

The Board has finalized the 31 July, 2026 as a Record date for the purpose of identification of
members and sending of Notice of Annual General Meeting thereon and 24™ August, 2026 as a
Record date for the purpose of E-voting at the Annual General Meeting of the Company.
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This notice is being sent only through electronic mode to those Members whose names appear in
the Register of Members of the Company or in the Register of Beneficial Owners maintained by
the Depositories / RTA as on Friday, 31st July, 2026 (‘cut-off date’) and whose e-mail addresses
are registered with the Company/ Depository Participants (‘DP’)/ Depository/ Registrar & Share
Transfer Agent of the Company. Further, the assent/ dissent of the members on the resolution
proposed in this Notice will also be considered through the remote e-Voting system, apart from
the in-person Meeting at schedule place and date.

In view of the ‘Green Initiatives in Corporate Governance’ introduced by MCA and in terms of
the provisions of the Act, members who are holding shares of the Company in physical mode,
are required to register their email addresses, so as to enable the Company to send all notices/
reports/ documents/ intimations and other correspondences, etc., through emails in the electronic
mode instead of receiving physical copies of the same. Members holding shares in dematerialized
form, who have not registered their email addresses with Depository Participant(s), are requested
to register/update their email addresses with their Depository Participant(s).

Those members whose email addresses are not registered with their depository participant can
access the Notice of 22" Annual General Meeting through the Website of the Company at
Investor Section of https://veedalifesciences.com/

The Company has engaged the services of MUFG Intime India Private Limited, (“MIIPL”) as its
agency for providing e-voting facility/platform to the Members of the Company.

The Board of Directors of the Company at their meeting held on Wednesday 5™ August, 2026
has appointed M/s. Bhumika Ranpura & Associates, a firm of Practicing Company Secretaries,
Ahmedabad (COP No. 22356, Membership No. 56577, Peer Review No. 3823/2023) to act as a
Scrutinizer to conduct the remote e-voting process in a fair and transparent manner and they have
communicated their willingness to be appointed and will be available for the said purpose. The
Scrutinizer’s decision on the validity of the votes cast in the e-voting shall be final.

The Scrutinizer will submit their report to the Chairman of the Company or, in his absence, any
person of the Company, duly authorized by the Board for the purpose, after completion of
scrutiny of votes in a fair and transparent manner. The results of voting will be announced on or
before 48 Hours i.e., within two (2) working days from close of voting period and also be hosted
on website of the Company (https://www.veedalifesciences.com/) and on the website of MIIPL
(https://instavote.linkintime.co.in/).

The resolutions, if approved by the requisite majority, shall be deemed to have been passed on
the last date of remote e-voting i.e., Sunday, 30th August, 2026, in terms of the Secretarial
Standards on General Meeting (SS-2) issued by the Institute of Company Secretaries of India.
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The remote e-voting period shall commence at 9.00 A.M. (IST) on Friday 28™ August, 2026
and shall end at 5.00 P.M. (IST) on Sunday 30%" August, 2026. Members are requested to
carefully read the instructions in this Notice and record their assent (FOR) or dissent (AGAINST)
through the remote e-voting process before the end of the e-voting period. The remote e-voting
will not be allowed beyond the aforesaid date and time, and the remote e-voting module shall be
disabled by LIIPL upon expiry of the aforesaid period.

The guidance note / e-voting instructions for shareholders attached as an Annexure-A to this
Notice.

The details pursuant to the “Directors seeking Appointment/ Re-appointment, pursuant to
Secretarial Standard-2 issued by the Institute of Company Secretaries of India” is enclosed as an
Annexure-B to this Notice.
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ANNEXURE TO THE NOTICE
STATEMENT SETTING OUT MATERIAL FACTS (EXPLANATORY STATEMENT)

(Pursuant to section 102 of the Companies Act, 2013)

ITEMNO.4 &5

Based on the recommendation of Nomination and Remuneration Committee, the Board of Directors
of the Company (“Board”) at its meeting held on 30™ March, 2026 had appointed Mr. Apurva
Bhupendra Shah (DIN: 00378260), as an Additional Directors (Non-Executive Director) of the
Company for a five-year effective from the date of appointment i.e. 30" March, 2026, liable to retire
by rotation, subject to the approval of the shareholders of the Company.

The Company has also received a Notice under Section 160 of the Act from a member proposing
candidature of Mr. Apurva Shah for the office of Directors of the Company. Further, the Company
has received from Mr. Apurva Shah consents in writing to act as Directors in Form DIR-2 pursuant
to Rule 8 of Companies (Appointment & Qualification of Directors) Rules, 2014, (ii) intimation in
Form DIR-8 in terms of Companies (Appointment & Qualification of Directors) Rules, 2014, to the
effect that they are not disqualified under Section 164(2) of the Act.

The terms and conditions for appointment of Mr. Apurva Shah as Non-Executive Director of the
Company shall be open for inspection by the Members at the Registered Office of the Company
during normal business hours on any working day.

Other details of Mr. Apurva Shah are available in annexure to the Notice pursuant to the Secretarial
Standard on General Meetings (“SS-2"), issued by the Institute of Company Secretaries of India.

Further, pursuant to the provisions of Section 196, 197, 198, 203 and all other applicable provisions,
if any read with Schedule V of the Companies Act, 2013, the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014 (including any statutory modification(s) or re-
enactment thereof for the time being in force), the Nomination and Remuneration Committee through
circular dated 1 June, 2026 approved payment of retainership fee and recommended the same to the
Board for approval. The same was subsequently approved by the Board through its circular resolution
dated 4™ June, 2026 subject to the approval of Shareholders. to pay the Retainership Fee of INR
1,20,00,000/- (Rupees One Crore Twenty Lakh Only) per year subject to deduction of taxes, as
applicable to Mr. Apurva Bhupendra Shah (DIN: 00378260) payable monthly w.e.f. 1st April, 2026,
in excess of prescribed limit of 1% of the net profit computed in accordance with Section 198 of the
Companies Act, 2013, in any financial year(s) during his tenure;

Accordingly, the approval of members is sought. The Board recommends the resolution at set out at
Item No. 4 & 5 for your approval.
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Except Mr. Apurva Shah i.e. appointee Director, None of the Directors or any Key Managerial
Personnel of the Company or any of their relatives is concerned or interested, financially or otherwise,
in the resolution set out at Item No.4&S5.

ITEM NO. 6 & 7

The Members at their Extra Ordinary general meeting held on 5 July, 2021 had appointed Mr. Rakesh
Bhartia and Mr. Nitin Deshmukh as an Independent Director of the Company for first term of five
consecutive years pursuant to the provisions of Companies Act, 2013 (‘the Act’).

The tenure of both Independent Directors comes to an end on 1% July, 2026. The Nomination and
Remuneration Committee of the Company after taking into account the performance Mr. Rakesh
Bhartia and Mr. Nitin Deshmukh during their first term of 5 (Five) years and considering his
knowledge, acumen, expertise, substantial contribution and time commitment, considered, reviewed
and recommended through circular resolution dated 30™ June, 2026 to the Board their continuation
for a second term of 2 (Two) years w.e.f 15 July, 2026. The Nomination and Remuneration Committee
had considered their diverse skills, leadership traits, expertise in financials and investment
management, and vast business experience, among others, as some of the capabilities required for
their role. In accordance with the provisions of Section 149(10) of the Act, re-appointment /
continuation of Independent Director after completion of tenure will be subject to the approval of
Members by way of a special resolution.

The management considered the professional background, experience and contributions made by
them during their tenure and decided that, the continued association of both Independent Director
would be beneficial to the Company and it is desirable to continue to avail their services as an
Independent Director. Accordingly, the Board of Directors subsequently through its circular
resolution dated 2™ July, 2026 approved the continuation of Mr. Rakesh Bhartia and Mr. Nitin
Deshmukh as an Independent Director of the Company, not liable to retire by rotation, for a second
term of 2 (Two) consecutive years on the Board of the Company, on the basis of recommendation of
Nomination and Remuneration Committee.

Both Mr. Rakesh Bhartia and Mr. Nitin Deshmukh are not disqualified from being appointed as a
director in terms of Section 164 of the Companies Act, 2013 (“the Act”) and has given their consent
to act as Director of the Company. The Company has also received declaration from both the
Independent Director that he meets the criteria of independence as prescribed under Section 149(6)
of the Act.

In the opinion of the Board, Both Independent Director’s fulfils the conditions for re-appointment /
continuation as an Independent Director as specified in the Act.
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Further, the agreement entered into by the Company with Mr. Rakesh Bhartia & Mr. Nitin Deshmukh
on 16" July, 2021 along with an addendum entered into on 25" October, 2024 including remuneration
clause shall unchanged and remain continue in full force till the completion of the above tenure of 2
(Two) year i.e. Agreements will expire on 1% July, 2028.

The copy of letter of appointments setting out the terms and conditions of their appointment including
an addendum entered into by them are available for inspection by the Members at the Corporate
Office of the Company. Brief profile and other requisite details including Directorships and
Committee positions of Both the director are given in separate table as per the provisions of
Secretarial Standard-2 issued by the Institute of Company Secretaries of India.

None of the Directors or Key Managerial Personnel or their relatives, except Mr. Rakesh Bhartia and
Mr. Nitin Deshmukh are directly or indirectly concerned or interested, financially or otherwise, in the
special resolution set out in item 6 & 7 of the notice.

The Board of Directors recommends the resolution as the special resolution set out at Item No. 6 & 7
of the Notice for approval by members.

ITEM NO. 8

The tenure of 5 (Five) years of Dr. Shankarappa Nagaraja Vinaya Babu (Dr. SN Vinaya Babu) also
expired on 16" July, 2026. Dr. SN Vinaya Babu was appointed by the Board of Directors at their
meeting held on 16™ July, 2021 for the period of 5 (Five) years. Subsequently his appointment was
also regularized and approved by the Shareholders at their Extra Ordinary General Meeting held on
20 July, 2021.

Taking note of the Qualifications, Experience and Expertise of Dr. SN Vinaya Babu, the Management
proposed to reappoint him and continue his journey in the Company as a Directors for the further
period of 3 (Three) Years.

Based on the recommendation of Nomination and Remuneration Committee vide its circular
resolution dated 30" June, 2026, and Board of Directors of the Company (“Board”) through circular
resolution dated 2™ July, 2026, Dr. SN Vinaya Babu has been reappointed as a Non-Executive
Director of the Company for a further period of three-year effective from the date of appointment i.e.,
16™ July, 2026, liable to retire by rotation, subject to the approval of the shareholders.

The Company has also received a Notice under Section 160 of the Act from a member proposing
candidature of Dr. SN Vinaya Babu for the office of Directors of the Company.

The Board recommends the resolution at Item No. 8 for your approval.
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Except appointee Director, none of the Directors or key managerial personnel of the Company or
their relatives, are in any way, concerned or interested, financially or otherwise, in the resolution as
set out at Item No. 8 of this Notice.

ITEM NO. 9

The tenure of 5 (Five) Years of Mr. Vivek Chhachhi, a Non-Executive Director (Nominee) (DIN
00496620) is expired on 22™ June, 2026. The Board at its meeting held on 22" June, 2021 altered
the terms of his appointment as “Five years from June 22, 2021 and be liable to retire by rotation”.
Subsequently the same was also approved by the Shareholders at their Extra Ordinary General
Meeting held on 24™ June, 2021. Mr. Vivek Chhachhi is a Nominee of M/s. Basil Private Limited, a
Promoter of the Company.

Taking note of the Qualifications and Rich Experience of the Operations, the Management proposed
to reappoint him and continue his journey in the Company as a Non-Executive Director (Nominee).

Nomination and Remuneration Committee through passing circular resolution dated 9 June, 2026
considered and approved the reappointment. The same was subsequently approved by the Board of
Directors through circular resolution dated 11™ June, 2026.

In relation thereto, it is necessary to take approval of Shareholders for his continuation as a Non-

executive Director (Nominee) on the Board.

The Company has also received a Notice under Section 160 of the Act from a member proposing
candidature of Mr. Vivek Chhachhi for the office of Directors of the Company.

The Board recommends the resolution at Item No. 9 for your approval.

Except appointee Director, none of the Directors or key managerial personnel of the Company or
their relatives, are in any way, concerned or interested, financially or otherwise, in the resolution as
set out at Item No. 9 of this Notice.

ITEM NO. 10

The Company’s Non-Executive Directors are professionals with high level of expertise and have rich
experience in functional areas such as business strategy, business development, corporate
governance.

The roles and responsibilities of the Board particularly the non-executive directors have increased
more requiring greater time, commitments and attention, which reflects in the financial performance.

The threshold limit prescribed under Section 197 of the Act is 1% of the net profits of the Company
if there is a Managing Director. However, sitting fees paid to the Non-Executive Directors are outside
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the purview of the above limits.

On recommendation of the Nomination and Remuneration Committee, subject to the approval of the
Members, the Board through circular resolution dated 2" July, 2026 approved payment of
remuneration or commission or fees any other way exceeding in aggregate, 1% per annum to 10%
(Ten) of the net profits of the Company computed in the manner referred to in Section 198 of the
Companies Act, 2013 to the Non-Executive Directors of the Company for the financial year 2026-27
and onwards.

In the event there are no profits or profits are inadequate, the Company shall pay to the Non-Executive
Directors of the Company by way of remuneration in accordance with the limits specified in Schedule
V to the Companies Act, 2013.

The Board recommends the resolution at Item No. 10 for your approval.

Non-executive Directors along with their relatives are deemed to be concerned or interested,
financially or otherwise in the Resolution at Item No.10 of the Notice to the extent of the remuneration
or commission or fees that may be received by them.

Managing Director and other Key Managerial Personnel of the Company and their relatives are not
interested in this resolution.

Disclosure required under Schedule V to the Company Act, 2013 is given in Annexure I to this Notice.

ITEM NO.11

Pursuant to the provisions of Section 197 read with Section 198 and other applicable provisions of
the Companies Act, 2013 and the rules made thereunder, the total managerial remuneration payable
by the Company to its Directors, including Managing Director, in any financial year shall not exceed
11% of the net profits of the Company, calculated in the manner laid down in Section 198 of the Act,
except with the approval of the Members.

In view of the increased scale of operations, improved performance, and expanded managerial
responsibilities, based on the recommendation of the Nomination and Remuneration Committee,
subject to the approval of the Members, the Board of Directors through circular resolution dated 2"
July, 2026 approved an increase in the overall managerial remuneration limit beyond the limits
prescribed under Section 197 of the Act, in any financial year up to 25% for the financial year 2026-
27 and onwards.

The proposed increase in the overall managerial remuneration is considered necessary to adequately
compensate the Directors and Key Managerial Personnel for their enhanced roles and responsibilities
and to retain experienced leadership in the best interest of the Company.

The remuneration shall be paid in accordance with the provisions of the Companies Act, 2013,
including or in case of inadequate profit, subject to the provisions of Schedule V wherever applicable,
and shall be subject to such approvals as may be required from statutory or regulatory authorities, if
any.
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Except concerned Directors and their relatives, none of the other Directors, Key Managerial
Personnel, and their relatives are interested in this resolution.

The Board recommends the Special Resolution in Item No.11 of the Notice for approval of the
Members.

Annexure 1

Disclosure pursuant to Section II of Part II of Schedule V of the Companies 2013;

I. GENERAL INFORMATION:

1. Nature of Industry: A global contract research organization (CRO) offering comprehensive
clinical, preclinical, and bioanalytical services to support the development of innovative,
biosimilar, and generic drugs. With a presence across multiple regions, Veeda provides
expertise in preclinical R&D, BA/BE studies, bioanalytical services, and early to late-phase
clinical trials (Phase I-IV). Renowned for scientific excellence, regulatory compliance, and
ethical practices, Veeda ensures high-quality research through continuous investment in
people, processes, and technology.

ii.  Date of commencement of commercial construction: The Company has commenced its
business in the year 2004.

iii.  In case of new companies, expected date of commencement of activities as per project
approved by financial institutions appearing in the prospectus: Not Applicable
iv.  Financial performance: Based on the Audited financial results for the last 3 years: -
(Rs. In Million)

Particulars 2025-26 | 2024-25 | 2023-24
Total Revenue From operation 3097.23 | 2624.27 | 2754.48
Profit before Interest, Depreciation, Amortization & 963.32 273.16 455.20
Tax
Profit/(Loss) before taxes 306.58 | (150.40) 46.26
Profit / (Loss) for the Year 80.59 (114.20) 30.58
Paid up Share Capital 139.71 131.55 125.99
Reserves & Surplus 12070.62| 9991.75 | 8794.44
v.  Foreign investments or collaborators, if any:
As on Date of Notice following foreign investment by the Company;
Name of the Co. Number of Ordinary Share Amount
Veeda Clinical Research 7,80,00,000 7,80,00,000 (Ordinary
Ireland Limited share of Euro 1 each)
II. INFORMATION ABOUT THE APPOINTEE:
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Background details: Refer part-1 of Annexure-C
Past remuneration during the last three financial years:
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Name Remuneration (Amount in INR)
2025-26 2024-25 2023-24
Dr. Kiran Marthak 36,00,000.00 36,00,000.00 36,00,000.00
Mr. Rakesh Bhartia 2500000.00 19,98,333.00 15,00,000.00
Mr. Nitin Deshmukh 2500000.00 19,98,000.00 15,00,000.00
Mr. David Kenny 4,30,000.00 92,324.60 -
Mr. Apurva Shah - - -

ii.
1v.

V1.

vil.

Recognition or Awards: Refer Profile in Annexure-C.

Job Profile and their suitability: Refer part -2 of Annexure-C

Remuneration proposed: As mentioned in the Resolution at item No. 10

Comparative remuneration profile with respect to industry, size of the Company, profile of
the position and person (in case of expatriates the relevant details would be with respect to
the country of his origin): Taking into consideration the size of the Company, the profile
of the Non-Executive Director and the responsibilities shouldered by them individually and
the industry benchmarks, the aforesaid remuneration package is commensurate with the
remuneration package paid to managerial positions in other companies.

Pecuniary relationship(s) directly or indirectly with the Company, relationship with the
managerial personnel, if any.

OTHER INFORMATION:

Reasons of loss or inadequate profits:

In case, there is loss or reduction in profit. The Company proposes to pay remuneration in
excess of limits prescribed in section 197 of the Companies Act, 2013. Including Internal and
External Factors: Industry-wide downturns, intense competition, or adverse changes in
government policy impacting revenue.

Steps taken or proposed to be taken for improvement and expected increase in productivity
and profits in measurable terms:

Following a transformative year marked by the transition to Veeda, the Company is
strategically positioned for accelerated growth and deeper global client partnerships in FY
2026-27. The management’s vision is anchored in innovation, expansion, and the delivery of
integrated solutions that address the evolving needs of pharmaceutical and biotech clients
worldwide.

1. Expansion into Emerging Therapeutic Areas and Geographies

2. Expansion into Emerging Therapeutic Areas and Geographies

3. Strengthening Client Partnerships and Value Proposition
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FY 2026-27 promises to be a year of accelerated momentum for Veeda. With a clear strategic
roadmap, robust financial foundation, and a commitment to innovation and client success, the
company is well-positioned to capture emerging opportunities, drive industry leadership, and
deliver sustainable value to all stakeholders.

The Company has been taking all measures within its control to maximize efficiencies and to
minimize cost for lowering the development/construction cost. Company is making all efforts
to cope up with the challenges and situation of industry.

iii.  Expected increase in productivity and profits in measurable terms:

The Performance of the Company since 2021-22 is as follows:
Rs. In Million

Year 2021-22 2022-23 2023-24 2024-25 2025-26

Turnover 2239.31 3022.06 275448 2624.27 3097.23
PAT 183.31 355.34 46.26 (150.40) 80.59
PAT Margin 8.19 11.75 1.68 -5.73 2.60

The market and Company have taken various initiatives to maintain its leadership, improve
share and financial performance. It has been aggressively pursuing implementing its strategies
to improve financial performance. The industry growth is expected to improve over the few
years, as a result of government commitment to improving in the country's in Pharma sector.
Since our order book continue to be strong, we are optimistic about our future growth

IV. Disclosures:

The information and disclosures of the remuneration package of the managerial personnel
have been mentioned in the resolutions and explanatory statement stated above.

By order of the Board
For, Veeda Clinical Research Ltd.
(Nirmal Bhatia)

Sd/-
Company Secretary
ICSI Mem. No.: A12551
Date: 05/08/2026
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ATTENDANCE SLIP
ANNUAL GENERAL MEETING

Venue of the Meeting: Veeda Clinical Research Limited
CIN: U73100GJ2004PLC044023
Satyamev Corporate,
Near Shalin Bunglows,
Corporate Road, Prahlad Nagar,
Ahmedabad — 380015
Gujarat

Date & Time: Monday, 31 August, 2026 at 1100 hours

PLEASE FILL ATTENDANCE SLIP AND HAND IT OVER AT THE ENTRANCE OF THE
MEETING HALL

Joint Shareholders may obtain additional Slip at the venue of the Meeting.

Registered Folio No./DP ID & Client ID:
Name of Member:

Address of the Member:

Type of shares held:

No of shares held:

I certify that I am the registered Shareholder / proxy for the registered Shareholder of the Company.

I / We hereby record my / our presence at the Twenty Second Annual General Meeting of the
Company at the corporate office of the Company on Monday 31 August, 2026 at 1100 hours.

Name of the Member:
Signature:

Name of the Proxy holder:
Signature:

NOTE:

1. A Member/Proxy holder attending the Meeting should bring copy of the Notice for reference at
the Meeting.

2. Only Member/Proxy holder can attend the Meeting.

3. Please complete the Folio No. / DP ID No., Client ID No. and name of the Member/Proxy holder,
sign this Attendance Slip and hand it over, duly signed, at the entrance of the Meeting Hall.




Veeda

FORM MGT-11: PROXY FORM
[Pursuant to Section 105(6) of the Companies Act, 2013 and
Rule 19(3) of the Companies (Management and Administration) Rules, 2014]

Veeda Clinical Research Limited
CIN: U73100GJ2004PLC044023

Registered Folio No./DP ID & Client ID:
Name of Member:

Registered Address of the Member:
Email Id:

Type of shares held:

No of shares held:

I/ We, being the Member(s) of shares of the above-named Company, hereby
appoint:

A3 0 L
& L] P
S 0 1 P
Signature: ........ooviiiiiiiii or failing him / her;

B30 s (S
AL S oo
E-mail LD ...
Signature: ..........coooiiiiiiiii,

as my / our proxy to attend and vote (on a poll) for me / us and on my / our behalf at the Twenty
Second Annual General Meeting of the Company, to be held on Monday, 31 August, 2026 at 1100
hours and at any adjournment thereof in respect of such resolutions as indicated below:

Sr. No. Resolutions Consent
ORDINARY BUSINESS For Against
1 To receive, consider and adopt the;

a. Audited financial statements of the Company for the financial
year ended on 31 March, 2026 together with the Reports of the
Board of Directors and Auditors thereon; and
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b. Audited consolidated financial statements of the Company for the
financial year ended on 31 March, 2026 together with the report
of Auditors thereon.

To appoint a director in place of Mr. Vivek Chhachhi (DIN:
00496620) who retires by rotation and being eligible offers himself
for re-appointment.

To appoint a director in place of Mr. Vinayak Prabhakar Shenvi
(DIN: 00694217), who retires by rotation and being eligible offers
himself for re-appointment

SPECIAL

BUSINESS

4

To appoint Mr. Apurva Bhupendra Shah (DIN: 00378260), as a Non-
Executive Director of the Company

To approve the retainership fee of Mr. Apurva Bhupendra Shah
(DIN: 00378260)

To approve continuation of Mr. Rakesh Bhartia (DIN: 00877865) as
an Independent Director of the Company after expiry of tenure

To approve continuation of Mr. Nitin Deshmukh (DIN:00060743) as
an Independent Director of the Company after expiry of tenure

To approve continuation of Dr. Shankarappa Nagaraja Vinaya Babu
(DIN: 01373832) as a director of the Company after expiry of tenure

To approve continuation of Mr. Vivek Chhachhi (DIN: 00496620),
as a Non-Executive Nominee Director of the Company after expiry
of tenure

10

To approve remuneration payable to the Non-Executives Directors of
the Company in excess of the limit specified under section 197 of the
Companies Act, 2013

11

To approve increase in the overall managerial remuneration of the
Company

Signed this day of , 2026

Signature of Member Signature of Proxy




Route Map to the venue of AGM:

[y
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Corporate Office: Phone Number

Veeda Clinical Research Limited +91 79677 73000

Satyamev Corporate,

Near Shalin Bunglows, Email Address

Corporate Road, info@veedalifesciences.com

Prahlad Nagar, investor.relation@veedalifesciences.com

Ahmedabad — 380015

skeskoskoskosk

VEEDA CLINICAL RESEARCH LIMITED
CIN: U73100GJ2004P1.C044023
Registered Office: Shivalik Plaza — A, 2" Floor, Opp. Ahmedabad Management Association,
Ambawadi, Ahmedabad — 380015, Gujarat. Tel No.: +91 79677 73000




Remote E-Voting Instructions ANNEXURE-A

Classification: Public

REMOTE EVOTING INSTRUCTIONS:

In terms of SEBI circular no. SEBI/HO/CFD/PoD2/CIR/P/0155 / HO/49/14/14(7)2025-CFD-POD2/1/3762/2026 dated January 30,
2026, Individual shareholders holding securities in demat mode are allowed to vote through their demat account maintained with
Depositories and Depository Participants.

Shareholders are advised to update their mobile number and email Id correctly in their demat accounts to access remote e-Voting
facility.

Login method for Individual shareholders holding securities in demat mode:
Individual Shareholders holding securities in demat mode with NSDL
METHOD 1 - NSDL OTP based login

Visit URL: https://eservices.nsdl.com/SecureWeb/evoting/evotinglogin.jsp

Enter your 8 - character DP ID, 8 - digit Client Id, PAN, Verification code and generate OTP.

Enter the OTP received on your registered email ID/ mobile number and click on login.

Post successful authentication, you will be re-directed to NSDL depository website wherein you will be able to see e-Voting
services under Value added services. Click on “Access to e-Voting” under e-Voting services.

Click on “MUFG InTime” or “evoting link displayed alongside Company’s Name” and you will be redirected to InstaVote
website for casting the vote during the remote e-voting period.
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METHOD 2 - NSDL IDeAS facility

Shareholders registered for IDeAS facility:

a) Visit URL: https:/eservices.nsdl.com and click on “Beneficial Owner” icon under “IDeAS Login Section”.

b) Enter IDeAS User ID, Password, Verification code & click on “Log-in”.

c) Post successful authentication, you will be able to see e-Voting services under Value added services section. Click on
“Access to e-Voting” under e-Voting services.

d) Click on “MUFG InTime” or “evoting link displayed alongside Company’s Name” and you will be redirected to InstaVote
website for casting the vote during the remote e-voting period.

Shareholders not registered for IDeAS facility:

a) To register, visit URL: https://eservices.nsdl.com and select “Register Online for IDeAS Portal” or click on
https://eservices.nsdl.com/SecureWeb/ldeasDirectReq.jsp

b) Enter 8-character DP ID, 8-digit Client ID, Mobile no, Verification code & click on “Submit”.
c) Enter the last 4 digits of your bank account / generate ‘OTP’

d) Post successful registration, user will be provided with Login ID and password.

e) Follow steps given above in points (a-d).
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METHOD 3 - NSDL e-voting website

a) Visit URL: https://www.evoting.nsdl.com

b) Click on the “Login” tab available under ‘Shareholder/Member’ section.

c) Enter User ID (i.e., your 16-digit demat account no. held with NSDL), Password/OTP and a Verification Code as shown on
the screen & click on “Login”.

d) Post successful authentication, you will be re-directed to NSDL depository website wherein you will be able to see e-Voting
services under Value added services. Click on “Access to e-Voting” under e-Voting services.

e) Click on “MUFG InTime” or “evoting link displayed alongside Company’s Name” and you will be redirected to InstaVote
website for casting the vote during the remote e-voting period.

Individual Shareholders holding securities in demat mode with CDSL

MUFG Intime India Private Limited
A part of MUFG Corporate Markets, a division of MUFG Pension & Market Services 2 . M U FG
(Formerly Link Intime India Private Limited)



Remote E-Voting Instructions
Classification: Public

METHOD 1 - CDSL e-voting page

a) Visit URL: https://www.cdslindia.com.

b) Go to e-voting tab.

c) Enter 16-digit Demat Account Number (BO ID) and PAN No. and click on “Submit”.

d) System will authenticate the user by sending OTP on registered Mobile and Email as recorded in Demat Account

e) Post successful authentication, user will be able to see e-voting option. The evoting option will have links of e-voting service

providers i.e., MUFG InTime. Click on “MUFG InTime” or “evoting link displayed alongside Company’s Name” and you will
be redirected to InstaVote website for casting the vote during the remote e-voting period.

METHOD 2 - CDSL Easil/ Easiest facility:

Shareholders registered for Easi/ Easiest facility:

a) Visit URL: https://web.cdslindia.com/myeasitoken/Home/Login or Visit URL: www.cdslindia.com, click on
“Login” and select “My Easi New (Token)”.

b) Enter existing username, Password & click on “Login”.

c) Post successful authentication, user will be able to see e-voting option. The evoting option will have links of e-voting service
providers i.e., MUFG InTime. Click on “MUFG InTime” or “evoting link displayed alongside Company’s Name” and you will
be redirected to InstaVote website for casting the vote during the remote e-voting period.

Shareholders not registered for Easi/ Easiest facility:

a) To register, visit URL: https://web.cdslindia.com/myeasitoken/Home/EasiRegistration /
https://web.cdslindia.com/myeasitoken/Home/EasiestReqistration.

b) Proceed with updating the required fields for registration.

c) Post successful registration, user will be provided username and password on the registered email id. Follow steps given
above in points (a-c).

Individual Shareholders holding securities in demat mode with Depository Participant

Individual shareholders can also login using the login credentials of your demat account through your depository participant
registered with NSDL / CDSL for e-voting facility.

a) Login to DP website

b) After Successful login, user shall navigate through “e-voting” option.

c) Click on e-voting option, user will be redirected to NSDL / CDSL Depository website after successful authentication, wherein
user can see e-voting feature.

d) Post successful authentication, click on “MUFG InTime” or “evoting link displayed alongside Company’s Name” and you will
be redirected to InstaVote website for casting the vote during the remote e-voting period.

Login method for shareholders holding securities in physical mode / Non-Individual Shareholders holding
securities in demat mode.

Shareholders holding shares in physical mode / Non-Individual Shareholders holding securities in demat mode as on the cut-off
date for e-voting may register and vote on InstaVote as under:

STEP 1: LOGIN / SIGNUP on InstaVote

Shareholders registered for INSTAVOTE facility:

a) Visit URL: https://instavote.linkintime.co.in & click on “Login” under ‘SHARE HOLDER'’ tab.
b) Enter details as under:
1. User ID: Enter User ID
2. Password: Enter existing Password
3. Enter Image Verification (CAPTCHA) Code
4. Click “Submit”.
(Home page of e-voting will open. Follow the process
given under "Steps to cast vote for Resolutions”)
Shareholders not registered for INSTAVOTE facility:

MUFG Intime India Private Limited
A part of MUFG Corporate Markets, a division of MUFG Pension & Market Services 3 . M U FG
(Formerly Link Intime India Private Limited)




Remote E-Voting Instructions
Classification: Public

a) Visit URL: https://instavote.linkintime.co.in & click on “Sign Up” under ‘SHARE HOLDER'’ tab & register with details as

under:

1. User ID: Enter User ID =

2. PAN: Enter your 10-digit Permanent Account Number =
(PAN) (Shareholders who have not updated their PAN &
with the Depository Participant (DP)/ Company shall -

use the sequence number provided to you, if m
applicable.

3. DOB/DOI: Enter the Date of Birth (DOB) / Date of Incorporation (DOI) (As recorded with your DP/Company - in
DD/MM/YYYY format)
4. Bank Account Number: Enter your Bank Account Number (last four digits), as recorded with your DP/Company.
o Shareholders, holding shares in NSDL form, shall provide ‘point 4’ above.
o Shareholders, holding shares in CDSL form, shall provide ‘point 3’ or ‘point 4’ above.
o Shareholders, holding shares in physical form but have not recorded ‘point 3’ and ‘point 4’, shall provide their
Folio number in ‘point 4’ above
5. Set the password of your choice.
(The password should contain minimum 8 characters, at least one special Character (I#$&*), at least one numeral, at
least one alphabet and at least one capital letter).
Enter Image Verification (CAPTCHA) Code.
Click “Submit” (You have now registered on InstaVote).
Post successful registration, click on “Login” under ‘SHARE HOLDER'’ tab & follow steps given above in points (a-b).
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STEP 2: Steps to cast vote for Resolutions through InstaVote

A. Post successful authentication and redirection to InstaVote inbox page, you will be able to see the “Notification for e-voting”.

B. Select ‘View’ icon. E-voting page will appear.

C. Refer the Resolution description and cast your vote by selecting your desired option ‘Favour / Against’ (If you wish to view
the entire Resolution details, click on the ‘View Resolution’ file link).

D. After selecting the desired option i.e. Favour / Against, click on ‘Submit’.

E. A confirmation box will be displayed. If you wish to confirm your vote, click on ‘Yes’, else to change your vote, click on ‘No’

and accordingly modify your vote.

NOTE: Shareholders may click on “Vote as per Proxy Advisor's Recommendation” option and view proxy advisor
recommendations for each resolution before casting vote. “Vote as per Proxy Advisor's Recommendation” option provides access
to expert insights during the e-Voting process. Shareholders may modify their vote before final submission.

Once you cast your vote on the resolution, you will not be allowed to modify or change it subsequently.
Non-Individual Body corporate shareholders shall send a scanned copy of the board resolution authorising its representative

to vote, to the scrutinizer at registered email address with a copy marked to RTA at enotices@in.mpms.mufg.com and the
company at registered email address.

Guidelines for Institutional shareholders (“Custodian / Corporate Body/ Mutual Fund”)
STEP 1 - Custodian / Corporate Body/ Mutual Fund Registration

Visit URL: https://instavote.linkintime.co.in

Click on “Sign Up” under “Custodian / Corporate Body/ Mutual Fund”

Fill up your entity details and submit the form.

A declaration form and organization ID is generated and sent to the Primary contact person email ID (which is filled at the
time of sign up). The said form is to be signed by the Authorised Signatory, Director, Company Secretary of the entity &
stamped and sent to insta.vote@linkintime.co.in.

Thereafter, Login credentials (User ID; Organisation ID; Password) is sent to Primary contact person’s email ID. (You have
now registered on InstaVote)
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STEP 2 - Investor Mapping

A. Visit URL: https://instavote.linkintime.co.in and login with InstaVote Login credentials.
B. Click on “Investor Mapping” tab under the Menu section
C. Map the Investor with the following details:

MUFG Intime India Private Limited
A part of MUFG Corporate Markets, a division of MUFG Pension & Market Services 4 . M U FG
(Formerly Link Intime India Private Limited)
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1) ‘Investor ID’ — Investor ID for NSDL demat account is 8 Character DP ID followed by 8 Digit Client ID i.e.,
INO0000012345678; Investor ID for CDSL demat account is 16 Digit Beneficiary ID.

2) ‘Investor’'s Name - Enter Investor's Name as updated with DP.

3) ‘Investor PAN’ - Enter your 10-digit PAN.

4) ‘Power of Attorney’ - Attach Board resolution or Power of Attorney.

NOTE: File Name for the Board resolution/ Power of Attorney shall be — DP ID and Client ID or 16 Digit Beneficiary ID.
Further, Custodians and Mutual Funds shall also upload specimen signatures.

D. Click on Submit button. (The investor is now mapped with the Custodian / Corporate Body/ Mutual Fund Entity). The same
can be viewed under the “Report section”.

STEP 3 - Steps to cast vote for Resolutions through InstaVote

The corporate shareholder can vote by two methods, during the remote e-voting period.

METHOD 1 - VOTES ENTRY

a) Visit URL: https://instavote.linkintime.co.in and login with InstaVote Login credentials.

b) Click on “Votes Entry” tab under the Menu section.

c) Enterthe “Event No.” for which you want to cast vote.

Event No. can be viewed on the home page of InstaVote under “On-going Events”.

d) Enter “16-digit Demat Account No.”.

e) Refer the Resolution description and cast your vote by selecting your desired option ‘Favour / Against’ (If you wish to view
the entire Resolution details, click on the ‘View Resolution’ file link). After selecting the desired option i.e. Favour / Against,
click on ‘Submit’.

f) A confirmation box will be displayed. If you wish to confirm your vote, click on ‘Yes’, else to change your vote, click on ‘No’
and accordingly modify your vote.

(Once you cast your vote on the resolution, you will not be allowed to modify or change it subsequently).

METHOD 2 - VOTES UPLOAD

Visit URL: https://instavote.linkintime.co.in and login with InstaVote Login credentials.

After successful login, you will see “Notification for e-voting”.

Select “View” icon for “Company’s Name / Event number”.

E-voting page will appear.

Download sample vote file from “Download Sample Vote File” tab.

Cast your vote by selecting your desired option 'Favour / Against' in the sample vote file and upload the same under “Upload
Vote File” option.

g) Click on ‘Submit’. ‘Data uploaded successfully’ message will be displayed.

(Once you cast your vote on the resolution, you will not be allowed to modify or change it subsequently).

-
R AR RTRCARC)

NOTE: Non-Individual Body corporate shareholders shall send a scanned copy of the board resolution authorising its
representative to vote, to the scrutinizer at registered email address with a copy marked to RTA at enotices@in.mpms.mufg.com
and the company at registered email address.

HELPDESK:
Shareholders holding securities in physical mode / Non-Individual Shareholders holding securities in demat mode:

Shareholders holding securities in physical mode / Non-Individual Shareholders holding securities in demat mode facing any
technical issue in login may contact INSTAVOTE helpdesk by sending a request at enotices@in.mpms.mufg.com or contact on:
- Tel: 022 — 4918 6000.

Individual Shareholders holding securities in demat mode:

MUFG Intime India Private Limited
A part of MUFG Corporate Markets, a division of MUFG Pension & Market Services 5 . M U FG
(Formerly Link Intime India Private Limited)



Remote E-Voting Instructions
Classification: Public

Individual Shareholders holding securities in demat mode may contact the respective helpdesk for any technical issues related
to login through Depository i.e., NSDL and CDSL.

Login type Helpdesk details

Individual Shareholders holding Members facing any technical issue in login can contact NSDL helpdesk by sending
securities in demat mode with NSDL | request at evoting@nsdl.co.in or call at: 022 - 4886 7000

Individual Shareholders holding Members facing any technical issue in login can contact CDSL helpdesk by sending
securities in demat mode with CDSL | request at helpdesk.evoting@cdslindia.com or contact at toll free no. 1800 22 55 33

Forgot Password:
Individual Shareholders holding securities in physical mode / Non-Individual Shareholders holding securities in demat mode:

Individual Shareholders holding securities in physical mode / Non-Individual Shareholders holding securities in demat mode have

forgotten the USER ID [Login ID] or Password or both then the shareholder can use the “Forgot Password” option available on:

https://instavote.linkintime.co.in

= Click on “Login” under ‘SHARE HOLDER'’ tab.

= Further Click on “forgot password?”

=  Enter User ID, select Mode and Enter Image Verification code 1
(CAPTCHA). i

= Click on “SUBMIT".

In case Custodian / Corporate Body/ Mutual Fund has forgotten the USER ID [Login ID] or Password or both then the shareholder
can use the “Forgot Password” option available on: https://instavote.linkintime.co.in

= Click on ‘Login’ under “Custodian / Corporate Body/ Mutual Fund” tab

= Further Click on “forgot password?”

=  Enter User ID, Organization ID and Enter Image Verification code (CAPTCHA).

= Click on “SUBMIT".

In case shareholders have a valid email address, Password will be sent to his / her registered e-mail address. Shareholders can
set the password of his/her choice by providing information about the particulars of the Security Question and Answer, PAN,
DOB/DOI etc. The password should contain a minimum of 8 characters, at least one special character (#$&*), at least one
numeral, at least one alphabet and at least one capital letter.

Individual Shareholders holding securities in demat mode with NSDL/ CDSL has forgotten the password:

Individual Shareholders holding securities in demat mode have forgotten the USER ID [Login ID] or Password or both, then the
Shareholders are advised to use Forget User ID and Forget Password option available at above mentioned depository/
depository participants website.

General Instructions - Shareholders

< Itis strongly recommended not to share your password with any other person and take utmost care to keep your password
confidential.

< For shareholders/ members holding shares in physical form, the details can be used only for voting on the resolutions
contained in this Notice.

< During the voting period, shareholders/ members can login any number of time till they have voted on the resolution(s) for a
particular “Event”.

InstavV@TE

Team InstaVote
MUFG Intime India Private Limited
Formerly Link Intime India Private Limited

MUFG Intime India Private Limited
A part of MUFG Corporate Markets, a division of MUFG Pension & Market Services 6 . M U FG
(Formerly Link Intime India Private Limited)
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Particulars

Mr. Apurva Shah

Mr. Rakesh Bhartia

Mr. Nitin Deshmukh

Dr. S. N. Vinaya Babu

Mr. Vivek Chhachi

Name of the Director

Mr. Apurva Shah

Mr. Rakesh Bhartia

Mr. Nitin Deshmukh

Dr. Shankarappa

Mr. Vivek Chhachi

Nagaraja Vinaya Babu
DIN 00378260 00877865 00060743 01373832 00496620
Date of Birth 14/02/1969 26/02/1969 07/11/1926 14/10/1975 05/01/1971
Age 57 57 63 50 55
Nationality Indian Indian Indian Indian Indian
Date of First 01/07/2021 01/07/2021 16/07/2021 22/11/2018
appointment on the 30/03/2026

Board

Qualifications He holds a bachelor’s degree in | He holds a bachelor’s degree in | He holds a postgraduate degree | He holds a bachelor’s | He holds an MBA from the
commerce from  Sydenham | commerce from the University of | in master of Pharmacy from the | degree in  Veterinary | Jamnalal Bajaj Institute of
College of Commerce and | Calcutta and is also a Certified | University of Mumbai and a | Science from the | Management Studies,
Economics, University of | Chartered  Accountant  and | postgraduate degree in Master of | University of Agricultural | University of Mumbai, and a
Mumbai, and an MBA from | Company Secretary. Administrative Management | Sciences, Bangalore. B.Sc. degree in Computer
Babson College, Graduate School | He is also a Cost and Management | from the University of Mumbai. Science from St. Stephen’s
of Business, Wellesley, | Accountant. College, Delhi University.
Massachusetts, a programme
with a global reputation for
developing entrepreneurial
leaders.
Brief resume and | ppy, Apurva Shah is a Co-founder Mr Rakesh Bhartia is an | Mr. Nitin Jagannath Deshmukh | Dr. S.N. Vinaya Babu Prior to joining the Investment
nature of expertise in | of Veeda Clinical Research | Independent Director of our [is the Chairman and an |y a5 Non-executive | Advisor in 2010, Mr. Chhachhi
functional areas Limited. Post his separation in | Company. Independent Director of our Director of our | V2 @ Director with CVCI,
January, 2025, he has re-joined company. C H h Where. he galn‘ed 15 years of
the company as a director on 30th | He has an experience of over 11 ompany. . © 'as Investing experience.
March 2026. years being positioned as chief | In the past, he has been been associated with
executive officer at India Glycols | associated with Dresdner | our Company since | During his tenure with CVCI,
Mr. Shah’s contributions to the | Limited and currently holds the | Kleinwort ~Benson —Advisory | July 2021. Mr. Chhachhi worked to

life sciences sector have been
recognised consistently and by
some of India’s most respected
platforms. Bio Spectrum
magazine named him
Entrepreneur of the Year in 2009,

post of vice president at Aum
Capital Market Private Limited.

He is the Chairman of Audit
Committee of the Company.

Services India Private Limited,
Technology Development and
Information Company of India
Limited, and also with Kotak
Investment Advisors Limited for

He is the founder and
managing director of
Bioneeds, with over
17 years of

identify, manage, and exit a
large number of companies
across a wide spectrum of
industries, including, among
others, IT, pharmaceutical and
specialty chemicals, IT-enabled
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and Business Today and Yes
Bank jointly honoured him as
SME Entrepreneur of the Year in
2010, a recognition that reflected
not just business achievement,
but the kind of institution-
building that raises an entire

over 16 years and Cipla for over
three years.

He is the Chairman of the
Stakeholders Relationship
Committee and the Nomination
and Remuneration Committee,

experience in various
segments
clinical development.

of pre-

In the past, he has
been associated with

services, financial services,
automotive, metals and mining,
infrastructure, oil & gas
services, media, and textiles.

Prior to CVCI, Mr. Chhachhi
spent two years as an equity

sector. and a member of the Audit | Rallis India Limited | research analyst at a Citi-
Committee of the Company. and Aurigene affiliated  brokerage  firm,
In 2018, the Economic Growth . Citicorp Securities &
Foundation presented him with DlSCOVGI‘y. Investments Limited.
the ‘Bharat Udhyog Ratan’ Technologies
award, adding to a career marked Limited. M. Chhachhi has served on the
by sustained enterprise and peer boards of Fund 1 portfolio
respect. His industry engagement companies Thyrocare, Nueclear,
extends well beyond awards: he Thyrocare Gulf, Sutures, and
served as Chairman of the Natco.
Association of Clinical Research
Organisations (ACRO) and a Prior to this, Mr. Chhachhi also
member of its Executive Council, served as a board member or as
while also served the Governing an observer on the board of
Board of the Government of several CVCI portfolio
India’s Life Science Sector Skill companies, such as i-FLEX
Development Council, a role that Jubilant brganosys Saskeli
speaks to his belief in building Technologics, RelQ ,Software
talent and capability for the long Newgen S(;ftware, Hima dr;
term. Industries, Techno Electric,
IVRCL, Perlecan Pharma,
International ~ Tractors, Jai
Balaji, and Globe Capital,
among others.
Relationship  with
other Directors, | Brother-in-law of Mr. Binoy
Manager and Key | Gardi, Managing Director of the NIL NIL NIL NIL
Managerial Company.
Personnel
Directorships held in | GSG Pharmaceuticals Private Epsilon Advanced Materials | Advanced Enzyme Technologies | Pharmaids DCM  Nouvelle  Specialty
other companies as | Limited Private Limited Limited Pharmaceuticals Limited | Chemicals Limited
on 31.03.2026
Enzu.Life Private Limited Premium Motion Private Limited | Bioneeds India Private Limited Tumkur Trade Center | DCM Nouvelle Limited
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Directorships held in
other companies as
of the date of this
Notice

Jiwa Foods Private Limited
Zylo House of Brands Private
Limited

Zetts Cosmetics Private Limited

Ceiuci Private

Limited

Enterprises

Bioneeds India Private Limited

Aravali Securities and Finance

Limited

Fino Payments Bank Limited

Samta Mines And Minerals

Limited
Biorad Medisys Private Limited

Gencrest Bio Products Pvt Ltd

Private Limited

Amthera Life
Private Limited

Sciences

Peenya Food & Drug
Testing Lab  Private
Limited

Biocraft School of Pre-

Anjan Drug Private Limited

Sekhmet
Private Limited

Pharmaventures

Sabine Hospital & Research
Centre Private Limited

EICL Limited Clinicals Private Limited
Polyplex Corporation Bioneeds India Private
Limited Limited
No. of  Board
Meeting attended 1 1 1 1 1
during the year 2026-
27
Terms and . . . . .
Conditions of As per appointment letter / As per appointment letter / As per appointment letter / As per appointment letter As per appointment letter /
. agreement agreement agreement / agreement agreement
Appointment
Number of shares | Indirectly holds 5.27% of total
held in the Company issued shares through three NIL NIL 11,67,914 NIL
different foreign entities
Total remuneration
drawn in Financial NIL
Year ended on 31% 25,00,000/- 25,00,000/- NIL NIL
March, 2026 Per year Per year
Chairmanship/ As per MBP-1 and DIR-8 As per MBP-1 and DIR-8 As per MBP-1 and DIR-8 As per MBP-1 and DIR-8 As per MBP-1 and DIR-8

Membership of the
Committees of other
Companies in which
position of Director
is held Name of the
Company Committee
Chairman/

Committee

provided at the start of Financial
Year

provided at the start of Financial
Year

provided at the start of Financial
Year

provided at the start of
Financial Year

provided at the start of
Financial Year




Annexure-C (Part-1)
Disclosure pursuant to Section II of Part IT of Schedule V of the Companies 2013

Veeda

Name of Director

Rakesh Bhartia

Nitin Deshmukh

David Paul Kenny

Apurva Shah

Kiran Marthak

Designation

Independent Director

Independent Director

Independent Director

Non-Executive Director

Non-Executive Director

Past Experience

He has an experience of over 11
years being positioned as chief
executive officer at India Glycols
Limited and currently holds the
post of vice president at Aum
Capital Market Private Limited.

In the past, he has been
associated with Dresdner
Kleinwort Benson Advisory

Services India Private Limited,
Technology Development and
Information Company of India
Limited, and also with Kotak
Investment Advisors Limited for
over 16 years and Cipla for over
three years.

Mr. David Paul Kenny is an
ambitious, dedicated
Chartered Governance
professional with 12 years of
post-graduation experience.
He is an associate member of
the Chartered Governance
Institute with 20 years of
practical  experience in
corporate governance and
corporate compliance
working in a small/medium
accountancy practice.

Mr. Apurva Shah is a Co-
founder of Veeda Clinical
Research Limited. Post his
separation in January, 2025, he
has re-joined the company as a
director on 30th March 2026.
Mr. Shah’s contributions to the
life sciences sector have been
recognized consistently and by
some of India’s most respected
platforms. Bio  Spectrum
magazine named him
Entrepreneur of the Year in
2009, and Business Today and
Yes Bank jointly honoured him
as SME Entrepreneur of the
Year in 2010,

Dr. Marthak comes with rich
experience in Clinical
Research of nearly 40 years.
Dr. Marthak has conducted
many Phase 1 studies including
First in Human studies, and
complex clinical trials.

He has held senior positions in
several Indian and Global
pharmaceutical companies
such as Ciba - Geigy
(Novartis), GSK, Pfizer, and
Ranbaxy, and in leading CROs
and has experience in
conducting  clinical  trials
across several geographies
including USA, UK, Europe,
China, Japan, and South
Africa.

Dr. Marthak’s last assignment
was as a Member of the Board
of Directors at Lambda
Therapeutic Research Ltd. Dr.
Marthak was a Board member
during our formative years.

Education

He holds a bachelor’s degree in
commerce from the University of
Calcutta and is also a certified
chartered accountant and

He holds a postgraduate degree in
master of Pharmacy from the
University of Mumbai and a
postgraduate degree in Master of

Mr. David Paul Kenny
further, holds a Certificate in
Computer Science, a
Diploma in  Electronic

Mr. Shah holds a bachelor’s
degree in commerce from
Sydenham College of
Commerce and Economics,

Dr. Marthak is a qualified
M.D. in Internal Medicine
from Grant Medical College, a
Fellow of the American
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company secretary. He is also a | Administrative Management | Engineering, a Degree in | University of Mumbai, and an | College of Clinical
certified management | from the University of Mumbai. | Corporate Governance, and a | MBA from Babson College, | Pharmacology, a Fellow of the
accountant. Qualified Chartered | Graduate School of Business, | Royal Society of Medicine,

He also completed a postgraduate | Governance Practitioner. He | Wellesley, Massachusetts, a | UK., and a Fellow of the
program in  Pharmaceutical | has been practicing with a | programme with a global | Faculty of Pharmacology,
Technology from the University | CA firm since the last 22 | reputation for developing | University of London.

of Ghent, Belgium. years in Ireland. entrepreneurial leaders.

Annexure-C (Part-2)

Name of Director

Profile

Mr. Nitin Deshmukh

Mr. Nitin Deshmukh is the Chairman and an Independent Director of our company. He holds a bachelor’s degree in Bachelor of Pharmacy from the Institute of
Chemical Technology (ICT),

He holds a postgraduate degree in master of Pharmacy from the University of Mumbai and a postgraduate degree in Master of Administrative Management from the
University of Mumbai. He also completed a postgraduate program in Pharmaceutical Technology from the University of Ghent, Belgium. He is an alumnus of the
Institute of Chemical Technology (earlier known as UDCT).

In the past, he has been associated with Dresdner Kleinwort Benson Advisory Services India Private Limited, Technology Development and Information Company
of India Limited, and also with Kotak Investment Advisors Limited for over 16 years and Cipla for over three years. He is the Chairman of the Stakeholders
Relationship Committee and the Nomination and Remuneration Committee, and a member of the Audit Committee of the Company.

Mr. Rakesh Bhartia

Mr Rakesh Bhartia is an Independent Director of our Company. He holds a bachelor’s degree in commerce from the University of Calcutta and is also a certified
chartered accountant and company secretary. He is also a certified management accountant.

He has an experience of over 11 years being positioned as chief executive officer at India Glycols Limited and currently holds the post of vice president at Aum
Capital Market Private Limited. He is the Chairman of the Audit Committee and a member of the Nomination and Remuneration Committee of the Company.

Mr. David Paul Kenny

Mr. David Paul Kenny (DIN: 10867455) has been appointed as a Director on the Board of Company w.e.f. 11th December, 2024. Currently, he is designated as an
Additional Director and will be an Independent Non-Executive Director on the Board of Veeda Clinical Research Limited.

Mr. David Paul Kenny is an ambitious, dedicated Chartered Governance professional with 12 years of post-graduation experience. He is an associate member of the
Chartered Governance Institute with 20 years of practical experience in corporate governance and corporate compliance working in a small/medium accountancy
practice. Mr. David Paul Kenny further, holds a Certificate in Computer Science, a Diploma in Electronic Engineering, a Degree in Corporate Governance, and a
Qualified Chartered Governance Practitioner. He has been practicing with a CA firm since the last 22 years in Ireland. Mr. David Paul Kenny is also on the Board
of our three Subsidiary Companies in Ireland i.e. Veeda Clinical Research Ireland Limited, Health Data Specialists (Holdings) Limited, and Health Data Specialists
Ireland Limited.

Dr. Kiran Marthak

Dr. Marthak comes with rich experience in Clinical Research of nearly 40 years. Dr. Marthak has conducted many Phases 1 studies including First in Human studies,
and complex clinical trials.
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He has held senior positions in several Indian and Global pharmaceutical companies such as Ciba — Geigy (Novartis), GSK, Pfizer, and Ranbaxy, and in leading
CROs and has experience in conducting clinical trials across several geographies including USA, UK, Europe, China, Japan, and South Africa. Dr. Marthak’s last
assignment was as a Member of the Board of Directors at Lambda Therapeutic Research Ltd. Dr. Marthak was a Board member during our formative years. Dr.
Marthak is highly respected amongst regulatory authorities for his knowledge of international clinical research guidelines.

He is one of the accredited members for GCP training by CDSA, India and contributed to the New Clinical Trial Rules implemented in March 2019. Dr. Marthak is
also the Co-Chairman of the Medical Committee of IDMA and a member of the Pharmaceutical and Biotech Committees of the Confederation of Indian Industries.
He is a renowned speaker at International and National Conferences, besides being actively involved in academics.

Dr. Marthak is a qualified M.D. in Internal Medicine from Grant Medical College, a Fellow of the American College of Clinical Pharmacology, a Fellow of the
Royal Society of Medicine, U.K., and a Fellow of the Faculty of Pharmacology, University of London.

Mr. Apurva Shah

Mr. Apurva Shah is a Co-founder of Veeda Clinical Research Limited. Post his separation in January, 2025, he has re-joined the company as a Director on 30th
March 2026. His connection with Veeda runs deep: as one of its original architects, he was instrumental in building the organisation into a contract research
organisation known for scientific rigour, ethical standards, and high-quality clinical trial execution. From shaping its founding vision and culture to strengthening
compliance frameworks, deepening relationships with international sponsors, and driving innovation in clinical operations, his imprint on Veeda’s journey is both
enduring and formative. It is this combination of entrepreneurial conviction and hands-on governance experience that makes his return to the Board a genuinely
meaningful one.

Mr. Shah’s contributions to the life sciences sector have been recognised consistently and by some of India’s most respected platforms. BioSpectrum magazine
named him Entrepreneur of the Year in 2009, and Business Today and Yes Bank jointly honoured him as SME Entrepreneur of the Year in 2010, a recognition that
reflected not just business achievement, but the kind of institution-building that raises an entire sector.

In 2018, the Economic Growth Foundation presented him with the ‘Bharat Udhyog Ratan’ award, adding to a career marked by sustained enterprise and peer respect.
His industry engagement extends well beyond awards: he served as Chairman of the Association of Clinical Research Organisations (ACRO) and a member of its
Executive Council, while also served the Governing Board of the Government of India’s Life Science Sector Skill Development Council, a role that speaks to his
belief in building talent and capability for the long term.

Mr. Shah holds a bachelor’s degree in commerce from Sydenham College of Commerce and Economics, University of Mumbai, and an MBA from Babson College,
Graduate School of Business, Wellesley, Massachusetts, a programme with a global reputation for developing entrepreneurial leaders. That academic grounding,
layered over decades of operational experience, industry leadership, and genuine passion for the growth of clinical research in India, is precisely what the Veeda
Lifesciences Board gains with his return. His presence strengthens the Board’s strategic oversight, reaffirms the company’s commitment to global-quality research,
and brings a founding perspective to the decisions that will shape Veeda’s next chapter.
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BOARD REPORT

To,
The Members,
VEEDA CLINICAL RESEARCH LIMITED

Your directors are pleased to present the 22" Annual Report on the business performance
and operations of your Company together with the Audited Financial Statements and the
Auditor’s Report for the financial year ended 31%' March, 2026. The consolidated
performance of the Company and its subsidiary has been referred to whenever required.

FINANCIAL HIGHLIGHTS

The Financial Statements of the Company have been prepared in accordance with the Indian
Accounting Standards (“Ind AS”) notified under section 133 of The Companies Act, 2013
(“the Act”), read with rule 7 of The Companies (Accounts) Rules, 2014 (“the Accounts
Rules”). The standalone and consolidated financial performance of the Company for the
Financial Year ended on March 31, 2026 is summarized below:

(INR in millions)
PARTICULARS STANDALONE CONSOLIDATED
2025-26 2024-25 2025-26 2024-25

Revenue of Operations 3,097.23 2,624.27 7,154.92 6097.26
Other Income 259.71 218.36 169.08 114.13
Profit before Interest, Depreciation,| 963.32 273.16 2,262.93 1364.26
Amortization & Tax
Interest and Financial charges (69.35) (53.43) (620.27) (542.66)
Depreciation (345.78) (370.13) (1,569.41) |(1,477.09)
Profit / (loss) before exceptional 548.18 (150.40) 73.24 (655.49)
item and tax
Exceptional item (241.60) - - -
Profit/(Loss) before taxes 306.58 (150.40) 73.24 (655.49)
Current Tax (205.90) (1.80) (350.32) (187.30)
Adjustment of tax relating to (82.67) (2.00) (74.38) (2.00)
earlier years
Deferred Tax 62.58 39.99 211.48 176.68
Profit / (Loss) for the Year 80.59 (114.20) (139.98) (668.11)

BUSINESS PERFORMANCE & STATE OF COMPANY’S AFFAIR

Standalone:

During the year under review, your company has total revenue of INR 3,097.23 million as
against the INR 2,624.27 million in the previous year. The Company has profit of INR
80.59 million as compared to profit/(loss) of INR (114.20) million in previous year. The
Company will continue to pursue expansion in domestic market and international market
by utilizing the resources effectively.
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Consolidated:

During the year under review, your company has total revenue of INR 7,154.92 million as
against the INR 6,097.26 million in the previous year. The Company has profit/(loss) of
INR (139.98) million as compared to profit / (loss) of INR (668.11) million in previous
year. In the near future, the Company expects to achieve more growth.

As a part of the growth strategy, the Company is continuously evaluating various
opportunity. A transformative year marked by the transition to Veeda Lifesciences, the
company is strategically positioned for accelerated growth and deeper global client
partnerships in FY 2026-27. The management’s vision is anchored in innovation,
expansion, and the delivery of integrated solutions that address the evolving needs of
pharmaceutical and biotech clients worldwide.

DIVIDEND

With a view to conserve resources for the future growth of the Company, the directors
do not recommend dividend on equity shares for the year ended on 31% March, 2026.

TRANSFER TO RESERVES

The Company has reserve of INR 12,070.62 million (on standalone basis) as at the end of
Financial Year. The directors do not recommend any amount to be transferred to any
reserve.

MAJOR EVENT OCCURRED DURING THE YEAR INCLUDING CHANGES IN
SHARE CAPITAL

> SWAP of Shares;

The Board of Directors at its Meeting held on 18th February, 2026 had resolved to issue
40,81,008 fully paid-up equity shares of face value of INR 2/- each through Private
Placement (SWAP of 1,91,00,000 CCPS of Veeda Clinical Research Ireland Limited (a
wholly owned subsidiary company) to the existing Shareholders. The same was
subsequently approved by the Shareholders at their Extra Ordinary General Meeting held on
23rd March, 2026.

Brief details are as below:

Date of Board Resolution 18/02/2026

Date of Shareholder Resolution 23/03/2026

Face value of shares Fully Paid-up Equity Shares of INR 2/- each

Total amount paid (including | The Shares were issued for “Consideration Other
premium in INR) Than Cash” i.e. discharged by way of transfer of

1,91,00,000 CCPS of Wholly Owned Subsidiary i.e.
Veeda Clinical Research Ireland Limited by the
existing shareholders to Veeda Clinical Research
Limited

Number of Shares issued and | 40,81,008 Equity Shares
allotted

Number of shareholders to whom | 3 (Three) Existing Shareholders
the shares were issued
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> Subscribing Further Shares of Wholly Owned Subsidiary i.e Veeda Clinical
Research Ireland Limited

During the year under review, the Company had subscribed additional shares of
Veeda Clinical Research Ireland Limited, a wholly owned subsidiary Company

based at Ireland;
Date of Board Meeting Number of Ordinary Shares
23/12/2024 3,000,000 Ordinary Share of 1 Euro each
09/09/2025 2,3,000,00 Ordinary Share of 1 Euro each
18/02/2026 19100000 conversions of CCPS into ordinary share
of 1 Euro each

> WITHDRAWAL OF THE DRHP

The Company had filed a Draft Red Herring Prospectus (DRHP) on January 31, 2025
with the Securities and Exchange Board of India (“SEBI”), BSE Limited and
National Stock Exchange of India Limited (Together with BSE Limited, “Stock
Exchanges”) in relation to the Initial Public Offering (IPO) of Equity Shares of
Equity Shares of the Company. The IPO was comprised of a Fresh Issue of Equity
Shares and an Offer for Sale of Equity Shares.

The Board of Directors of the Company had decided to withdraw the DRHP pursuant
to its resolution dated February 2, 2026. And informed the SEBI, BSE and NSE
accordingly.

> APPOINTMENT AND RESIGNATION OF MANAGING DIRECTOR

The Company had accepted and approved the resignation placed by Dr. Mahesh
Kantilal Bhalgat (DIN: 07253670) on 19" January, 2026. He was a Managing
Director and Group Chief Executive Officer (CEO) of the Company.

Further the Board of Directors at their meeting held on 19" January, 2026 have
appointed Mr. Binoy Hasmukh Gardi (DIN: 07253670) as a Managing Director and
Group CEO of the Company subject to the approval of Shareholders. Mr. Binoy
Hasmukh Gardi is a Non-Resident Indian (NRI) and therefore the appointment was
also approved subject to the approval of Central Government.

The appointment was subsequently approved by the Shareholders at their Extra
Ordinary General Meeting held on 23™ March, 2026. The Company post receipt of
Shareholder’s approval, has filed an application with the Central Government by
filing form MR-2. The Company has received approval from the Central Government
vide its letter dated 18™ June, 2026.

CHANGE IN THE NATURE OF BUSINESS

There has been no change in the nature of business of the Company during the year under
review.

MATERIAL CHANGES AND COMMITMENTS AFFECTING THE FINANCIAL
POSITION OF THE COMPANY WHICH HAVE OCCURRED BETWEEN MARCH
31,2026 AND THE DATE OF THE REPORT
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There has been no material changes and commitments affecting the financial position of the
Company which have occurred between the end of the financial year and the date of report.

DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE
REGULATORS OR COURTS OR TRIBUNALS DURING THE YEAR

No significant and material orders have been passed by any Regulators or Courts or
Tribunals which have influence to the going concern status and Company’s operation in
future.

SHARE CAPITAL

e Authorized Share Capital:
As on 31% March, 2026, the authorized share capital of the company was Rs.
36,44,06,800/- comprising of 18,22,03,400 Equity Shares of Rs.2/- each.

¢ Paid-up Share Capital:
The paid-up capital of the Company was INR 13,15,54,990 1.e. 6,57,77,495 fully paid-up
equity shares of Face Value of INR 2/- each.

¢ During the year, Company has allotted 40,81,008 equity shares of face value of
Rs.2/- each. The relevant details are as below;

Sr. No. Date of No of Shares Issue price
allotment allotted
1 23-03-2026 40,81,008 NIL

The Shares were issued for “Consideration
Other Than Cash” i.e. discharged by way
of transfer of 1,91,00,000 CCPS of Wholly
Owned Subsidiary i.e. Veeda Clinical
Research Ireland Limited by the existing
shareholders to Veeda Clinical Research
Limited

As a result of allotment during the year, the paid-up share capital of the Company as on 31st
March, 2026 increased to INR 13,97,17,006/- i.e. 6,98,58,503 fully paid-up equity shares of
face value of INR 2/- each.

DEMATERIALIZATION OF SHARES

100% of the Company’s Equity Shares are in dematerialized form as on 31st March, 2026.
M/s. MUFG Intime India Private Limited (earlier known as M/s. Link Intime India Private
Limited) is the Registrar and Share Transfer Agent (RTA) of the Company.

INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY

Pursuant to the provision of the Rule 8 (5) (VIII) of the Companies (Accounts) Rules, 2014,
The Company has adequate internal control systems in place and has reasonable assurance on
authorizing, recording and reporting transactions of its operations in all material respects
and in providing protection and safeguard against misuse or loss of assets of the Company.
The Company has in place, well documented procedures covering critical financial and
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operational functions commensurate with the size and complexities of the organization. Some
of the salient features of the internal control system in place are:

1. Adherence to applicable Accounting Standards and Policies.

2. Preparation of annual budget for operation and service functions and monitoring the same
with actual performance at regular intervals.

3. Ensuring that assets are properly recorded and procedures have been put in place to safeguard
against any loss or unauthorized use or disposal.

In addition, the Company uses the services of an external audit firm (acting as Internal
Auditor) to periodically review various aspects of the internal control system to ensure that
such controls are operating in the way expected and whether any modification is required.

The Company’s internal financial controls are deployed through an internally evolved
framework that addresses material risks in the Company’s operations and financial reporting
objectives, through a combination of Entity Level Controls (including Enterprise Risk
Management, Legal Compliance Framework and Anti-fraud Mechanisms such as an Ethics
Framework, Code of Conduct, Whistle Blower Policy, Anti Money Laundering Policy, Anti-
Bribery and Anti-Corruption Policy, etc.), Process Controls, Information Technology based
controls, period end financial reporting and closing controls and Internal Audit.

DEPOSITS

There was no outstanding deposit within the meaning of Section 73 and 74 of the Act read
with rules made thereunder at the end of the financial year 2025-26 or the previous financial
years. Your Company did not accept any deposit during the year under review.

PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS

i) Details of Loans: NIL
ii) Details of Investments

During the financial year under review, the Company made the investments as below:

Sr. Details of Name of Investee Purpose of Utilization Amount INR
No. Investment Company (in million)
1 Investment in | Bioneeds India | N.A. 2,374.08

Equity Shares of | Private Limited Investment made through
Subsidiary acquisition of shares of
Company Bioneeds from existing
shareholders of Bioneeds
2 | Investment in | Ingenuity For setting up of operations 7.00
Equity Shares of | Biosciences of joint venture Company
Subsidiary Private Limited
3 | Investment in | Bioneeds  India | To repay debts 233.30
OCRPS of | Private Limited
Bioneeds  India
Private Limited
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4 | Investment in | Veeda  Clinical | For setting up of Company 1,180.53
Equity Shares of | Research Ireland | in Ireland
Wholly  Owned | Limited
Subsidiary
Company
5 Investment in | Veeda Clinical | To ensure fund inflow 1,511.88
Equity shares of | Research Ireland
Wholly  Owned | Limited
Subsidiary
Company
6 | Investment in | Veeda  Clinical | N.A. — Investment made 3,285.69
Equity shares of | Research Ireland | through  conversion  of
Wholly  Owned | Limited CCPS into equity shares
Subsidiary
Company
7 Investment in | Veeda Clinical | N.A. — Investment made 1,545.42
Equity shares of | Research Ireland | through exchange of Heads
Wholly  Owned | Limited shares against equity shares
Subsidiary
Company

iii) Details of Guarantee

During the financial year under review, the Company has not provided the guarantee.

SUBSIDIARIES, JOINT VENTURES, ASSOCIATE COMPANIES AND LLPs

As on March 31, 2026, the Company has following Wholly Owned Subsidiary Companies,
Subsidiary Company and step-down subsidiary Company;

Sr. No. Name of Company Relation % of
Holding

1 Bioneeds India Private Limited Subsidiary 91%

Amthera Life Science Private Limited Step-Down Subsidiary 91%

3 Ingenuity Biosciences Private Limited | Wholly Owned Subsidiary 100%

Apart from above, Company has incorporated a wholly owned subsidiary Company in
Ireland named “Veeda Clinical Research Ireland Limited”.

Sr. Name of Company Relation % of Holding
No.
1 | Veeda Clinical Research | Wholly Owned | 100% shares owned by
Ireland Limited (Ireland) Subsidiary Veeda Clinical Research
Limited

Further, the Company had entered into “Share Purchase Agreement” with Veeda Clinical
Research Ireland Limited, Mr. Georgios Kouvatseas, Mr. Leonidas Kostagiolas and M/s.
Okeanos Limited and Mr. loannis Orfanidis. By entering into the above agreement, the
Company had acquired M/s. Health Data Specialists (Holdings) Limited, Ireland and
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Sr. Name of Company Relation % of Holding

No.

1 Health Data Stepdown 100% owned by Veeda Clinical
Specialists ~ (Holdings) | Subsidiary | Research Ireland Limited
Limited, (Ireland)

2 Health Data Specialists | Stepdown 100% shares owned by Health Data
Ireland Limited (Ireland) | Subsidiary Specialists (Holdings) Limited, Ireland

3 Health Data Specialists | Stepdown 100% shares owned by Health
Single Member S.A. | Subsidiary Data Specialists (Holdings) Limited,
(Greece) Ireland

4 Health Data Specialists | Stepdown 100% shares owned by Health
S.R.L. (Italy) Subsidiary Data Specialists Ireland Limited

5 Health Data Specialists | Stepdown 100% shares owned by Health
USA Inc. (USA) Subsidiary Data Specialists Ireland Limited

6 Health Data Specialists | Stepdown 100% shares owned by Health
Australia Pty  Ltd. | Subsidiary | Data Specialists Ireland Limited
(Australia)

7 Health Data Specialists | Stepdown 100% shares owned by Health
B.V. (Netherlands) Subsidiary | Data Specialists Ireland Limited

8 HeaDS Research Stepdown 100% shares owned by Health
GmbH (Germany) Subsidiary Data Specialists Ireland Limited

9* | Heads Research Stepdown 100% shares owned by Health
AG (Switzerland) Subsidiary | Data Specialists Ireland Limited

* During the year under review, the “Heads Research AG (Switzerland)” has been closed
w.e.f. 26" February, 2026.

Pursuant to Rule 5 of the Companies (Account) Rules, 2014, a statement containing the
salient features of the financial statement of the Company’s subsidiary/ joint ventures/
associate companies of the company, bringing out the highlights of their performance, appear

in Form AOC-1 at the Annexure-A to this report.

TRANSFER OF UNCLAIMED DIVIDEND TO INVESTOR EDUCATION AND
PROTECTION FUND

During the year, there were no amount required to transfer into Investors Education
Protection Fund.

PROCEEDINGS PENDING UNDER THE INSOLVENCY AND BANKRUPTCY

CODE

There are no such proceedings or appeals pending under Insolvency and Bankruptcy Code,
2016 during the year and at the end of the financial year even up to the date of this report.

DIRECTORS AND KEY MANAGERIAL PERSONNEL

1. CHANGES IN DIRECTORS AND KEY MANAGERIAL PERSONNEL
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Below are the changes in the Directors during the financial year under review;

Sr. | Name of DIN Activity Date of Activity Designation
No. | Director undertaken
1 Mr. 08567477 Resignation 13/08/2025 Nominee
Chirag (Non-
Mahesh Executive)
Sachdev
2 Mr. 00694217 Appointment 13/08/2025 Nominee
Vinayak (Non-
Prabhakar Executive)
Shenvi
3 Dr. Kiran | 00298288 | Re-appointment 16/09/2025 Non-
Vithaldas (beyond 75 Executive
Marthak years of age) Director
4 Dr. 072536700 | Resignation 19/01/2026 Group CEO &
Mahesh Managing
Kantilal Director
Bhalgat
S | Mr. Binoy | 00298262 Appointment 19/01/2026 Group CEO &
Hasmukh Managing
Gardi Director
6 Mr. 00378260 Appointment 30/03/2026 Non-
Apurva Executive
Bhupendra Director
Shah

During the year under review, following’s Directors are regularizing in General Meetings;

Sr. Name of DIN Date of General Meeting
No. Director
1 Mr. Georgios 11019257 16/06/2025
Kouvatseas (Extra Ordinary General Meeting)
2 Mr. Vinayak 00694217 16/09/2025
Prabhakar Shenvi (Annual General Meeting)

2. RETIREMENT BY ROTATION

In accordance with the provisions of section 152 of the Companies Act, 2013 and the
Articles of Association of the Company, Mr. Vivek Chhachhi (DIN: 00496620) and Mr.
Vinayak Prabhakar Shenvi (DIN: 00694217), Non-Executive Nominee Directors who
retires by rotation at the ensuing Annual General Meeting and are eligible, offers
themselves for their re-appointment. The board recommends their re-appointment for the
consideration of the Members of the company at the ensuing Annual General Meeting.

3. KEY MANAGERIAL PERSONNEL

At the end of the financial year, there are two Key Managerial Personnel on the Board.
The relevant details are as below;
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Sr.No. | Name of Key Managerial Personnel Designation
1 Mr. Binoy Hasmukh Gardi Managing Director and Group
Chief Executive Officer
2 Mr. Nirmal Bhatia Group Chief Financial Officer
and Company Secretary

4. PECUNIARY RELATIONSHIP

During the year under review, except those disclosed in the Audited Financial Statements,
the non- executive directors of the Company had no pecuniary relationship or transactions
with the Company.

» Composition of the Board of Directors

The Board of the Company is composed of individuals from diverse fields. The Board of
the Company is composed of Executive, Non-Executive, Nominee and Independent
Directors.

As on 31% March, 2026, the strength of the Board of Directors of the Company was
Twelve Directors comprising of One Executive Director, Four Independent Directors,
Three Non- Executive Non-Independent Directors and Four Nominee Directors.

5. BOARD OF DIRECTORS AND ITS COMMITTEES
> Board Meeting & Shareholder Meeting

The Board of Directors meets at regular intervals to discuss and decide on Company’s
business policy and strategy apart from other Board business. The notice of Board
Meeting is given well in advance to all the Directors. The Agenda of the Board /
Committee meetings is circulated to all the Directors as per the applicable Secretarial
Standards and the Provisions of Companies Act, 2013 and rules made thereunder. The
Agenda for the Board and Committee meetings includes detailed notes on the items to
be discussed at the meetings to enable the Directors to take an informed decision.

During the financial year under review, 11 (Eleven) Board meetings were held. The
gap between two Board Meetings was in compliance with the provisions of the Act.
The Details of presence of Directors / Members at the Board Meeting and General
Meeting during the financial year ended 31% March, 2026 are given below:

Type of Date of Directors Present

Meeting Meeting
Board 18/04/2025 | All the Directors present except Mr. David Kenny, Mr.

Chirag Sachdev, Ms. Tanushree Agarwal and Mr.

Georgios Kouvatseas

Board 18/07/2025 | All the Directors present except Mr. Chirag Sachdev

Board 28/07/2025 | All the Directors present except Mr. Chirag Sachdev,

Dr. S. N. Vinaya Babu and Ms. Jeanne Hecht

Board 29/08/2025 | All the Directors present except Mr. Rakesh Bhartia,

Mr. David Kenny and Ms. Jeanne Hecht
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Board 09/09/2025 | All the Directors present except Mr. Rakesh Bhartia,
Mr. David Kenny, Ms. Jeanne Hecht and Dr. S. N.
Vinaya Babu

Board 17/09/2025 | All the Directors present except Ms. Jeanne Hecht,
Dr. Kiran Marthak, Dr. Mahesh Bhalgat and Mr. Vivek
Chhachhi

Board 06/10/2025 | All the Directors present except Ms. Jeanne Hecht, Dr.
Kiran Marthak, Dr. Mahesh Bhalgat and Mr. Vivek
Chhachhi

Board 07/11/2025 | All the Directors present except Ms. Jeanne Hecht, Dr.
SN Vinaya Babu

Board 19/01/2026 | All the Directors present

Board 18/02/2026 | All the Director present except Ms. Jeanne Hecht

Board 30/03/2026 | All the Director present except Mr. Nitin Deshmukh,
Ms. Jeanne Hecht, Dr. Kiran Marthak and Dr. SN
Vinaya Babu

Shareholder Meetings

Type of Date of Members Presence
Meeting Meeting
EOGM 16/06/2025 | Twenty-One Shareholders including Five Nominated
Representatives on behalf of Five Body Corporates
were present in person

AGM 16/09/2025 | Twenty-One Shareholders including Five Nominated
Representatives on behalf of Five Body Corporates
were present in person

EOGM 23/03/2026 | Twenty Shareholders including Five Nominated
Representatives on behalf of Five Body Corporates
were present in person

In view of urgency of the certain businesses, the Board and Committees had passed a
circular resolution on different dates in accordance with Section 175 of the Companies
Act, 2013 read with Rule 5 of Companies (Meeting of the Board and its Powers)
Rules, 2016.

Audit Committee

The Audit Committee in terms of the provisions of Section 177 of the Companies Act,
2013 comprising of Mr. Rakesh Bhartia, Mr. Nitin Deshmukh and Mr. Vinayak
Shenvi

Mr. Rakesh Bhartia, an Independent Director, is the chairman of the Audit Committee.
During the financial year ended on 31% March, 2026, total 10 (Ten) meetings of the

members of the Audit Committee were held. The details of presence of Member at the
Meeting during the financial year ended on 31% March, 2026 are given below:

Date of Meeting Members Present
18/04/2025 All the Committee Members were present except Mr. Chirag
Sachdev
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18/07/2025 All the Committee Members were present except Mr. Chirag
Sachdev

09/09/2025 All the Committee Members were present

17/09/2025 All the Committee Members were present

06/10/2025 All the Committee Members were present

07/11/2025 All the Committee Members were present except Mr. Nitin

Deshmukh

18/12/2025 All the Committee Members were present except Mr. Rakesh
Bhartia

18/02/2026 All the Committee Members were present except Mr. Nitin
Deshmukh

09/03/2026 All the Committee Members were present
30/03/2026 All the Committee Members were present except Mr. Nitin
Deshmukh

> Nomination and Remuneration Committee

The Nomination and Remuneration Committee in terms of the provisions of Section
178 of the Companies Act, 2013 comprising of Mr. Rakesh Bhartia, Mr. Nitin
Deshmukh and Mr. Vivek Chhachhi.

During the financial year ended on 31°' March, 2026, total 3 (Three) meetings of
the Nomination and Remuneration Committee were held. The details of presence of
Member at the Meeting during the financial year ended on 31* March, 2026 are
given below:

Date of Meeting Members Present
28/07/2025 All the Committee Members were present
19/01/2026 All the Committee Members were present
27/03/2026 All the Committee Members were present

> Corporate Social Responsibility Committee

The Corporate Social Responsibility Committee in terms of the provision of Section
135 of the Companies Act, 2013 comprising of Mr. Vinayak Shenvi, Mr. Nitin
Deshmukh and Dr. Kiran Marthak.

Mr. Vinayak Shenvi, Non-Executive Director, is the chairman of the Corporate
Social Responsibility Committee.

During the financial year ended on 31 March, 2026, One Meeting were held on 18"
February, 2026

» Stakeholder Relationship Committee

The Company has voluntarily constituted the Stakeholder Relationship Committee in
terms of the provision of Section 178 of the Companies Act, 2013 comprising of Mr.
Nitin Deshmukh, Mr. Binoy Gardi, Mr. Vinayak Shenvi and Ms. Tanushree
Agarwal.

Mr. Nitin Deshmukh, Independent Director, is the Chairman of the Committee. No
Meeting held during the FY 2025-26.
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> Risk Management Committee

The Company has voluntarily constituted the Risk Management Committee in terms
of the provision of the Companies Act, 2013 comprising of Dr. Kiran Marthak, Mr.
Binoy Gardi, Dr. SN Vinaya Babu, Mr. Nitin Deshmukh and Mr. Vinayak Shenvi as
its members.

Dr. Kiran Marthak, Non-Executive Director, is the Chairman of the Committee. No
Meeting held during the FY 2025-26.

DIRECTORS’ RESPONSIBILITY STATEMENT

Pursuant to the provisions of Section 134(5) of the Companies Act, 2013 with respect to
Directors’ Responsibility Statement, your directors confirm that —

a) in the preparation of the annual accounts for the year ended March 31, 2026, the
applicable accounting standards read with requirements set out under Schedule III to
the Act have been followed and there are no material departures from the same;

b) they have selected such accounting policies and applied them consistently and made
judgements and estimates that are reasonable and prudent so as to give a true and fair
view of the state of affairs of the Company as at March 31, 2026 and of the profit of
the Company for the year ended on that date;

c) they have taken proper and sufficient care for the maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding the
assets of the Company and for preventing and detecting fraud and other irregularities;

d) they have prepared the annual accounts on a going concern basis;

e) they have laid down internal financial controls to be followed by the Company and
that such internal financial controls are adequate and are operating effectively; and

f) they have devised proper systems to ensure compliance with the provisions of all
applicable laws and that such systems are adequate and operating effectively.

DECLARATION BY INDEPENDENT DIRECTORS

The Company had received a declaration from all the Independent Director of the company
confirming that they meet the criteria of independence as prescribed under Section 149(6) of
the Companies Act, 2013 and that they are not aware of any circumstance or situation, which
exist or may be reasonably anticipated, that could impair or impact their ability to discharge
their duties with an objective independent judgment and without any external influence. In
the opinion of the Board, they fulfill the conditions of independence as specified in the Act
and the Listing regulations and are independent of the management.

STATEMENT REGARDING OPINION OF THE BOARD WITH REGARD TO
INTEGRITY, EXPERTISE AND EXPERIENCE (INCLUDING THE
PROFICIENCY) OF THE INDEPENDENT DIRECTORS APPOINTED DURING
THE YEAR




Veeda

Lifesciences

In the opinion of the Board, there has been no change in the circumstances that may affect the
status of independent Director of the Company and the Board is satisfied of the integrity,
expertise, and experience (including proficiency in terms of Section 150(1) of the Act and

applicable rules thereunder) of all Independent Directors on the Board. Further, in terms of
Section 150 read with Rule 6 of the Companies (Appointment and Qualification of Directors)
Rules, 2014, as amended, Independent Directors of the Company have included their names in
the data bank of Independent Directors maintained with the Indian Institute of Corporate
Affairs.

EVALUATION OF BOARD, ITS COMMITTEE, AND INDIVIDUAL DIRECTORS

Pursuant to provisions of the Act and Rules made thereunder and as provided in Schedule IV of
the Act, the formal annual evaluation is not applicable to the Company.

NOMINATION, REMUNERATION AND BOARD DIVERSITY POLICY

The Board has on the recommendation of the NRC, framed a Nomination and Remuneration
Policy (“NRC Policy”) for selection, appointment and remuneration of directors, key
managerial personnel and senior management employees and other matters as provided under
Section 178(3) of the Act. The remuneration paid to the Directors is as per the terms laid out in
the Nomination and Remuneration Policy of the company.

The Nomination and Remuneration policy is applicable to all the directors, Key managerial
Personnel and Senior Management Personnel of the Company.

The Policy provides guidance on:
e Selection and Nomination of Directors to the Board of the Company;
e Appointment of the Senior Management Personnel of the Company; and
e Remuneration of Directors, Key Managerial Personnel and senior management
personnel.

RISK MANAGEMENT POLICY

The Company has a robust Risk Management Policy. The Company through Board and Audit
Committee oversees the Risk Management process including risk identification, impact
assessment, effective implementation of the mitigation plans and risk reporting. Risk
Management forms an integral part of the Company’s planning process.

There are no risks, which in the opinion of the Board threaten the existence of the Company.

VIGIL MECHANISM

The Code of Business Conduct of Company requires directors, officers and employees to
observe high standards of business and personal ethics in the conduct of their duties and
responsibilities. As employees and representatives of the Company, they must practice
honesty and integrity in fulfilling their responsibilities and comply with all applicable laws
and regulations. The Company has a Whistle Blower Policy to enable persons who observe
unethical practices (whether or not a violation of law), to approach the Whistle Blower
Custodian without revealing their identity, if they choose to do so. This Policy governs
reporting and investigation of allegations that are in breach of the Code of Business Conduct.
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The Company has established a program named “MD Connect Program™ which facilitates
newly recruited employees to get connected with the Managing Director of the Company. The
main aim of such a program is to make the newly recruited employees aware of the principles
and value system of the Company. Moreover, the employee is made aware of the whistle
blowing policy and its importance in the organization.

PARTICULARS OF CONTRACT OR ARRAGEMENT WITH RELATED PARTIES

All contracts / arrangements / transactions entered into by the Company during the Financial
Year ended on March 31, 2026 with related parties were in the ordinary course of business
and on an arm’s length basis and had no conflict with the interest of the Company. The
particulars of every contract or arrangements entered into by the Company with related parties
referred to in sub-section (1) of section 188 of the Companies Act, 2013 including certain
arm’s length transactions

under third proviso thereto are disclosed in Form No. AOC -2 as Annexure-B.
CORPORATE SOCIAL RESPONSIBILITY (CSR)

Company has constituted a Corporate Social Responsibility (CSR) Committee and framed a
CSR Policy. The primary function of the Committee is to assist the Board of Directors in
formulating a Corporate Social Responsibility (CSR) Policy and review its implementation and
progress from time to time.

The Annual Report on Corporate Social Responsibility activities is annexed herewith as
Annexure-C.

Further, the Chief Financial Officer of the Company has certified that CSR spends of the
Company for the financial year 2025-26 has been utilized for the purpose and in the manner
approved by the Board.

THE DETAILS OF DIFFERENCE BETWEEN AMOUNT OF THE VALUATION
DONE AT THE TIME OF ONE TIME SETTLEMENT AND THE VALUATION DONE
WHILE TAKING LOAN FROM THE BANKS OR FINANCIAL INSTITUTIONS

The Company has not taken any loan from banks or financial institutions during the year
under review and hence, the difference in valuation is not applicable.

EMPLOYEE

Veeda continues to maintain its focus on attracting, hiring, training and inducting top Industry
talent. On the hiring front, the Company recruited exceptional talent from pharmacy colleges
and trained the fresh talent.

The focus is on optimized training duration, exhaustive coverage of all foundational skills,
greater emphasis and stress on knowledge application, continuous monitoring of trainee
performance and exposure to project environment through real-life Training Lab.

Like every year, Veeda celebrated diversity within the Company and strengthened it further by
hosting an array of activities to propagate fun, bonding and celebration at work.
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Veeda, as a Company, constantly enables and encourages the employees to be empowered,
happy and enthusiastic about work. The Company’s total rewards program is based on
principles of equality and is designed to support its culture of high performance and
innovation.

AUDITORS
» STATUTORY AUDITOR

M/s. S R B C & Co. LLP, Chartered Accountants, Ahmedabad (Firm Registration No.
324982E/E300003) were appointed as the Statutory Auditors of the Company in 18th
Annual General Meeting of the Company dated 17th June 2022 for the period of 5
(five) years i.e. till the conclusion of 23rd Annual General Meeting of the Company.

The Auditors’ Report for the financial year under review does not contain any
qualification, reservation or adverse remark or disclaimer except with respect to the
qualification or adverse remarks provided in Annexure 1 i.e. Companies (Auditor's
Report) order (CARO) Reports to Independent Auditor’s Report on Standalone and
Consolidated financial statement of the Company.

During the year under review, the Statutory Auditors, have not reported any instances
of fraud committed against your Company by its officers or employees to the Audit
Committee or the Board, under Section 143(12) of the Companies Act 2013.

» INTERNAL AUDITOR

Pursuant to the provisions of Section 138 of the Companies Act, 2013 read with Rule
13 of the Companies (Accounts) Rules, 2014. M/s. Pradip R. Shah & Co., (Firm
Registration No. 108048W), Chartered Accountants, Ahmedabad was appointed as an
Internal Auditor of the company for the financial year 2025-26

» SECRETARIAL AUDITOR

M/s. Bhumika Ranpura & Associates, a firm of Practicing Company Secretaries,
Ahmedabad (COP No. 22356, Membership No. 56577, Peer Review No. 3823/2023)
Ahmedabad are the Secretarial Audit of the Company for the financial year 2025-26
pursuant to the provisions of Section 204 of the Companies Act, 2013 read with
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014.

> SECRETARIAL AUDIT REPORT

The Secretarial Audit Report in the prescribed Form No MR-3 for the Financial Year
2025-26 is annexed herewith as Annexure-D to this Report. The Secretarial Auditor
has not reported any qualification, reservation or adverse remark or disclaimer in his
report.

» COST AUDITOR AND THEIR REPORT

Provisions of Section 148 of the Companies Act, 2013 read with the Companies (Cost
Records and Audit) Rules, 2014 are not applicable to the Company during the
financial year under review.
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» ANNUAL RETURN

Pursuant to and in compliance with the provisions of section 92(3) read with section
134(3)(a) of the Act, Annual Return for the Financial Year ended on March 31, 2026,
in prescribed Form No. MGT-7 is available on the website of the Company at
https://veedalifesciences.com/shareholders-information/#

CORPORATE GOVERNANCE CERTIFICATE

The requirement of Corporate Governance Certificate is not applicable to the Company
since it is not a listed Company.

Nevertheless, Governance at Veeda Clinical Research Ltd. (Veeda) encompasses
structures, practices and processes adopted in every sphere of the Company’s operations to
provide long-term value to its stakeholders through ethical and transparent business
standards. The Company has a definite Value System established which includes Humility,
Honesty and integrity, Openness, Excellence, Innovation, and Nurturing individual growth.
These values are the core elements of governance at Veeda. The Company, as a responsible
corporate citizen, believes that the spirit of Corporate Governance stretches beyond
statutory acquiescence to meet the ethical, legal, economic and social responsibilities and
is centric to stakeholder trust and confidence. While the letter of the law is paramount in all
its activities, the spirit in which it is followed, keeps in view the interests of the
stakeholders, viz, shareholders, clients, employees, suppliers, society and regulatory
bodies.

SECRETARIAL STANDARD

During the year under review, company has complied with all the applicable provisions of
Secretarial Standard-1 and Secretarial Standard-2 issued by the Institute of Company
Secretary of India.

INSURANCE

The Company’s all clinical facilities are adequately insured against all major risks. The
company has also taken Director’s and Officers’ Liability Policy to provide coverage
against the liabilities arising on them, which includes all Directors of the Company.

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN
EXCHANGE EARNINGS AND OUTGO

The Information on conservation of energy, technology absorption and foreign exchange
earnings and outgo stipulated under Section 134(3)(m) of the Companies Act,2013 read with
Rule 8 of the Companies (Accounts) Rules, 2014, as amended from time to time is given in
the Annexure-E forming part of this report.

DISCLOSURE UNDER THE SEXUAL HARRASSMENT OF WOMAN AT
WORKPLACE (PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013

The Company’s Code of Business Conduct (COBC) provides broad directions as well as
specific guidelines for all business transactions. The emphasis is on human rights,
prevention of fraudulent and corrupt practices, avoidance of conflict of interest, prevention
of Sexual Harassment and unyielding integrity at all times.
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Veeda is committed to the provision of a workplace, free of Sexual Harassment (“SH”) and
to provide a redressal mechanism for all complaints of SH without fear or threat of reprisals
in any form or manner whatsoever. The work place in context of SH is not restricted to the
office but includes extended work areas such as Client’s place, work related travel,
cafeterias and Company sponsored events, to name a few.

It is confirmed that the Company has duly complied with applicable provisions and has a
policy in relation to Sexual Harassment of Women at Workplace (Prevention, Prohibition
and Redressal) Act, 2013 including the provisions relating to the constitution of Internal
Complaints Committee under the said Act.

Below are the details submitted with the authority for the calendar year 2025:

Number of cases Adjudicated . No. of cases
No. of the Otherwi Action pending for
Medium | Sr. No. . Through erwise taken on the
complaints c l}l;' Not- report more than
ounsellin i
2 | Guilty Guilty 90 days
For 1 Case
Internal i
Complaints action taken
. 1 3 0 3 0 For 2 cases 0
Committee .
action to be
of Veeda
taken

CORPORATE IDENTITY NUMBER

The Corporate Identity Number (CIN), allotted by the Ministry of Corporate Affairs,
Government of India, is U73100GJ2004PLC044023 and the Company’s Registration
Number is 044023.

The Company’s Master Data and details of the compliance filings by the Company with
the Ministry of Corporate Affairs, Government of India, may be viewed by the members
and other stakeholders at www.mca.gov.in (MCAZ21eServices) using the above mentioned
CIN.

DISCLOSURE RELATING TO REMUNERATION OF EMPLOYEES:

Pursuant to Section 197(12) read with Rule 5 of the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014 is not applicable.

EMPLOYEES STOCK OPTION SCHEME

The Company has provided share-based incentive scheme to its employees. The relevant
details of the scheme and the grant of shares are as below.

According to the ESOP Scheme 2019, the employee selected by the committee from time
to time will be entitled to Stock Option based on their annual performance, subject to
satisfaction of the prescribed vesting conditions described in the scheme. The contractual
life (comprising the vesting period and the exercise period) of options granted is 4 years.
The other relevant terms of the grant are as below:

23,47,794
Options granted during the year 0

Options outstanding at the beginning of the year



http://www.mca.gov.in/
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the year

Options vested till year end 22,131
Options exercised during the year 0
Total number of shares arising as a result of exercise of 0
option during the year

Options lapsed due to resignation of the employees during 11.76.927

Exercise price per share

Round 1,2,3: INR 177.40
Round 4: INR 213.70
Round 5 & 6: INR 367.22
Round 7: INR 420.67

Variation of terms of options

No Change in terms of

options
Money realized by exercise of options 0
Total number of options in force 11,70,867
Total number of options exercisable at the end of the year 11,61,335
Employee wise details of options granted to:
Key managerial personnel None

Any other employee who receives a grant of options in any
one year of option amounting to five percent or more of
options granted during that year

Dr. Mahesh Bhalgat:
14,84,188

Identified employees who were granted option, during
any one year, equal to or exceeding one percent of the

Dr. Mahesh Bhalgat:
14,84,188

issued capital of the Company at the time of grant

MATERNITY BENEFIT

The Company has complied with all provisions of the Maternity Benefit Act, 1961, and has
extended all statutory benefits to eligible women employees during the year.

ACKNOWLEDGEMENTS

The Directors wish to thank and deeply acknowledge the co-operation, assistance and
support extended by customers, suppliers, financial institutions, banks, Government
authorities to the Company. The Directors also wish to place on record their appreciation
for the overall support and co-operation received from the employees without whom the
growth of the Company is unattainable. Your directors look forward to the long-term
future with confidence.

An acknowledgement to all with whose help, co-operation and hard work the Company is
able to achieve the results.
For and on behalf of Board of Directors
Veeda Clinical Research Limited

Sd/-
Place: Mumbai Nitin Deshmukh
Date: 29/06/2026 Chairman
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(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies (Accounts) Rules, 2014)
Statement containing salient features of the financial statement of subsidiaries or associate companies or Joint ventures

PART-A: SUBSIDIARY

(INR in millions)
Name of Subsidiary Bioneeds India Amthera Life Sciences Ingenuity Veeda Clinical Health Data
Private Limited Private Limited Biosciences Private Research Ireland Specialists (Holdings)
Limited Limited Limited

1 2 3 4 5

Type Subsidiary Stepdown Subsidiary Subsidiary Wholly Owned Step Down Subsidiary
Subsidiary

The date since when subsidiary was 25-05-2021 25-05-2021 18-07-2023 01-12-2023 26-03-2024
acquired
Reporting period for the subsidiary N.A. N.A. N.A. Financial Year Financial Year
concerned, if different from the
holding company's reporting period
Reporting currency and Exchange rate INR INR INR EURO EURO
as on the last date of the relevant
financial year in the case of foreign
subsidiaries
Share Capital 7,38,09,790 1,00,000 7.00 8,502.50 0.00
Reserves and surplus 57,28,05,005 5,33,846 -6.62 -1,241.10 -147.53
Total Assets 1,93,47,75,081 6,43,846 0.46 12,443.08 12.92
Total Equity and Liabilities 1,93,47,75,081 6,43,846 0.46 12,443.08 12.92
Investments NIL NIL - 12,316.97 0.00
Turnover 1,01,89,38,303 NIL - - -
Other Income 3,27,84,366 11,589 0.00 372.08 0.00
Profit Before Taxation 6,38,356 (59,445) -0.19 -207.03 -118.54
Provision for Taxation (82,67,450) NIL 0.40 - -
Profit after Taxation 89,05,806 (59,445) -0.58 -207.03 -118.54
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Proposed Dividend NIL NIL - - -
Extent of Shareholding in % 91.00% 91% (100% 100.00% -
shareholding held by o
Bioneeds India Private 100.00%
Limited)
Name of Subsidiary Health Data Health Data Health Data Health Data Specialists Health Data
Specialists Ireland Specialists Single Specialists S.R.L. USA Inc. Specialists Australia
Limited Member S.A. Pty Ltd.

6 7 8 9 10

Type Stepdown Stepdown Subsidiary Stepdown Stepdown Subsidiary | Stepdown Subsidiary
Subsidiary Subsidiary

The date since when subsidiary was 26-03-2024 26-03-2024 26-03-2024 26-03-2024 26-03-2024
acquired
Reporting period for the subsidiary Financial Year January to December January to January to December July to June
concerned, if different from the December
holding company's reporting period
Reporting currency and Exchange rate EURO EURO EURO USD AUD
as on the last date of the relevant
financial year in the case of foreign
subsidiaries
Share Capital 0.00 4.26 1.09 0.10 0.00
Reserves and surplus 2,418.62 60.84 7.70 -0.46 -11.46
Total Assets 3,127.36 100.91 64.23 2.07 4.92
Total Equity and Liabilities 3,127.36 100.91 64.23 2.07 4.92
Investments 296.87 - - - -
Turnover 3,000.28 622.42 323.40 28.07 44.14
Other Income 7.08 13.85 0.07 - 0.04
Profit Before Taxation 1,188.20 90.06 8.81 0.66 -1.96
Provision for Taxation 109.44 19.81 2.02 0.47 0.64
Profit after Taxation 1,078.76 70.25 6.79 0.20 -2.60

Proposed Dividend

Extent of Shareholding in %




Name of Subsidiary Health Data Specialists HeaDS research GmbH Heads Research AG*
B.V.
11 12 13

Type

Stepdown Subsidiary

Stepdown Subsidiary

Stepdown Subsidiary

The date since when subsidiary was
acquired

26-03-2024

26-03-2024

26-03-2024

Reporting period for the subsidiary
concerned, if different from the
holding company's reporting period

January to December

January to December

January to December

Reporting currency and Exchange rate EURO EURO EURO
as on the last date of the relevant

financial year in the case of foreign

subsidiaries

Share Capital 1.09 2.73 -
Reserves and surplus -0.92 5.63 -
Total Assets 6.53 13.12 -
Total Equity and Liabilities 6.53 13.12 -
Investments - - -
Turnover 44.22 100.42 3.95
Other Income - - 0.25
Profit Before Taxation -1.38 12.65 0.61
Provision for Taxation - 3.42 0.36
Profit after Taxation -1.38 9.24 0.25

Proposed Dividend

Extent of Shareholding in %

Notes:

1. Names of subsidiaries which are yet to commence operations: NIL
2. Names of subsidiaries which have been liquidated or sold during the year: 1 (see below)

*Heads Research AG (Switzerland) has been closed w.e.f. 26 February, 2026.
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Part “B”: Associates and Joint Ventures
There are no associates or joint venture companies

For and on behalf of Board of Directors of
Veeda Clinical Research Limited

Sd/-

Nitin Deshmukh
Chairman

DIN: 00060743
Place: Mumbai
Date: 29/06/2026

Sd/-

Binoy Gardi
Managing Director
DIN: 00298262
Place: London, UK
Date: 29/06/2026

Sd/-

Nirmal Bhatia

Company Secretary & CFO
ICSI Membership No. A12551
Place: Ahmedabad

Date: 29/06/2026
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ANNEXURE-B

FORM NO. AOC -2

(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the
Companies (Accounts) Rules, 2014

Form for Disclosure of particulars of contracts/arrangements entered into by the company with
related parties referred to in sub section (1) of section 188 of the Companies Act, 2013
including certain arm’s length transaction under third proviso thereto.

1. Details of contracts or arrangements or transactions not at Arm’s length basis: Not Applicable

2. Details of contracts or arrangements or transactions at Arm’s length basis.

Sr. No. | Particulars | Details of Transactions

Refer Schedule-1

For and on behalf of Board of Directors
Veeda Clinical Research Limited

Sd/-
Nitin Deshmukh

Chairman

Place: Mumbai
Date: 29/06/2026

Encl: as stated




Schedule-1 to Annexure-B
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;l(;' Particulars Details of Transactions
Name (s) of the related party & Ingenuity Biosciences
1 . . party Bioneeds India Private Limited (Subsidiary) Private Limited
nature of relationship .1
(Subsidiary)
Nature of contracts/ arrangements/ Sale or purchase of Lease Rent “Peenya Lease Agreement “Peenya
2 . . e e e Rent
transaction goods or services Facility Facility
Duration of the As per the terms of
3 contracts/arrangements/transaction 2026-27 the agreement As per Agreement As per Agreement
12,70,205/- per month
Salient terms of the contracts or Up to Rs.12,09,719 per plus applicable taxes
. Rs.10,00,00,000/-In
4 | arrangements or transaction . month 0 Rs. 1,000/- per month
including the value, if any ordlnary.course of (28061 sq. 1) (Escalated 5% every year as
’ business ’ per the terms of the
agreement)
5 Date of approval by the Board 12-01-2024 18-07-2023 25-10-2024 26-07-2024
6 :l):)t’e of approval by shareholder, if NA NA NA NA.
7 Amount paid as advances, if any N.A. N.A. N.A. N.A.
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13:;' Particulars Details of Transactions
Mr. Apurva
Veeda Clinical Research Ireland Healt!l l?ata Dr. Kiran Shah
Name (s) of the related party & nature of . . Specialists .
1 . . Limited Vithaldas
relationship (Subsidiary) Ireland Marthak
y Limited
Lease Rent of
Nature of contracts / arrangements/ Sale or Purchase of o Professional Professional the
2 . . Commission . . S
transaction Goods or Services Service Service Fees Residential
Premise
To be agreed as
i 3 years
3 Duratlor.l of the contracts / arrangements / 2026-27 per Corporate 2026-27 31-07-2027 ¥
transaction Guarantee
Document
EUR 10,00,000/-
V) -
Salient terms of the contracts or Equivalent to tEep(tI?) 2 g)ra?tfe Rs. I(iR 1’6050,’19& 2/6
4 arrangements or transaction including the quiv P 5,00,00,000/- up 1,00,000/- per
value. if an INR 9,20,00,000/- Guarantee or vear Lakh) month
’ y (Rupees Nine Crores Given pery per month
Twenty Lakh)
5 | Date of approval by the Board 23-12-2024 18-03-2024 26-07-2024 26-07-2024 30-03-2026
6 | Date of approval by shareholder, if any N.A. N.A. N.A. N.A. N.A.
7 | Amount paid as advances, if any N.A. N.A. N.A. N.A. N.A.
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ANNEXURE-C

ANNUAL REPORT ON CSR ACTIVITIES
[Pursuant to Section 135 of the Companies Act, 2013]

1. Brief outline on CSR Policy of the Company

Pursuant to the requirement of the Companies Act, 2013 and the Rules made thereunder,
the Company has framed a CSR Policy.

The Company’s CSR vision & mission is to contribute to the social, economic and
environmental development of the community in which the Company operates. The
Company may undertake any one or more CSR activities as specified in the CSR Policy.

As permitted under Rule 4 of the Companies (Corporate Social Responsibility Policy)
Rules, 2014, the Management of the Company has identified following institutes through
which it has decided to carry out CSR activities:

Sr. No. | Name of the Institute / Organization
1 Shri Bharat Saraswati Mandir Sansad
2 Ajeet Rural Development Foundation
3 Sarathi Foundation

2. Composition of CSR Committee

Sr Name of DIN Designation/Nature No of No of
No Director of Directorship meeting of meetings*
CSR of CSR
Committee | Committee
held during attended
the year* during the
year
1 | Mr. Vinayak | 08567477 Non-Executive- 1 1
Shenvi Nominee Director
2 | Dr. Kiran 00298288 Non-Executive 1 1
Marthak Director
3 | Mr. Nitin 00060743 | Independent Non- 1 1
Deshmukh Executive Director

*During the year under review, the Company had meeting held on February 18, 2026 for
passing necessary business agendas of the Committee as per Companies Act 2013 and
rules thereunder.

3. Provide the web-link(s) where Composition of CSR Committee, CSR Policy and CSR
Projects approved by the board are disclosed on the website of the company.

https://veedalifesciences.com/corporate-governance/
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4. Provide the executive summary along with web-link(s) of Impact Assessment of CSR

Projects carried out in pursuance of sub-rule (3) of rule 8, if applicable.; NA

A. Average net profit of the company as per sub-section (5) of section 135.: INR
18,42,66,850/-

B. Two percent of average net profit of the company as per sub-section (5) of section
135: INR 36,85,337/-

C. Surplus arising out of the CSR Projects or programmes or activities of the previous
financial years. NIL

D. Amount required to be set-off for the financial year, if any. NIL
E. Total CSR obligation for the financial year [(b)+(c)-(d)]: INR 36,85,337/-
A. Amount spent on CSR Projects (both Ongoing Project and other than Ongoing
Project): INR 36,85,337/-
B. Amount spent in Administrative overheads: NIL
C. Amount spent on Impact Assessment, if applicable: NA
D. Total amount spent for the Financial Year [(a)+(b)+(c)]: INR 36,85,337/-
E. CSR amount spent or unspent for the Financial Year:
Amount Unspent (in Rs.)
Total Amount Spent for | Total Amount transferred | Amount transferred to any
the Financial Year. (in | to Unspent CSR Account | fund specified under Schedule
Rs.) as per sub-section (6) of | VII as per second proviso to
section 135. sub-section (5) of section 135.
Amount Date of Name | Amount. | Date of
transfer. of the transfer.
Fund
36,85,337 NIL NA - - -

(f) Excess amount for set-off, if any:

SI No. Particular Amount (In Rs.)
(L) 2) (©)]
i Two percent of average net profit of the Company as 36,85,337
per Section 135(5)
ii Excess amount for set off for FY 2024-25 NIL
iii CSR Obligation for 2025-26 ((ii)-(1)) 36,85,337
iv Total amount spent for the Financial Year 36,85,337
v Excess amount spent for the financial year [(iii)-(iv)] NIL
vi Surplus arising out of the CSR projects or programmes NIL
or activities of the previous financial years, if any
vii Amount available for set off in succeeding financial NIL
years [3)-(4)]
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7. Details of Unspent Corporate Social Responsibility amount for the

preceding three Financial Years:

1 2 3 4 5 6 7 8
SI. | Precedin | Amount | Balance | Amount Amount Amount | Deficienc
No g transferre | Amount | Spentin | transferred toa | remaining | vy, ifany
Financial dto in the Fund as specified to be
Year(s) | Unspent | Unspent | Financia | under Schedule spent in
CSR CSR 1 Year | VIl as per second | succeedin
Account | Account | (in Rs) proviso to sub- g
under under section (5) Financial
sub- sub- of section 135, if | Years (in
section section any Rs)
(6) (6)
of section | of sectio
135(in | n 135 (in
Rs.) Rs.)
Amoun | Date of
t (in Transfe
Rs) r
1 2024-25 | 21,74,465/- | 16,74,465 | 16,74,465 NIL N.A. NIL N.A.
2 2023-24 | 21,74,465/- | 16,74,465 | 5,00,000 NIL N.A. 16,74,465 N.A.
3 2022-23 - - - - - - -

8. Whether any capital assets have been created or acquired through Corporate Social
Responsibility amount spent in the Financial Year: No

Furnish the details relating to such asset(s) so created or acquired through Corporate
Social Responsibility amount spent in the Financial Year: Not Applicable

9. Specify the reason(s), if the company has failed to spend two per cent of the average
net profit as per sub section (5) of section 135: Not Applicable

For and on behalf of Board of Directors
Veeda Clinical Research Limited

Sd/-
Binoy Gardi
Managing Director
Place: London, UK

Sd/-
Vinayak Shenvi
Chairman of CSR Committee

Date: 29/06/2026 Place: Mumbai
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ANNEXURE-D

FORM NO. MR -3
SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED 31ST MARCH, 2026
[Pursuant to section 204(1) of the Companies Act, 2013 and rule No. 9 of the Companies
(Appointment and Remuneration of Personnel) Rules, 2014]

To,
The Members,
Veeda Clinical Research Limited

We have conducted the secretarial audit of the compliance of applicable statutory
provisions and the adherence to good corporate practices by VEEDA CLINICAL
RESEARCH LIMITED (hereinafter called the “Company”), Secretarial Audit was
conducted in a manner that provided us a reasonable basis for evaluating the corporate
conducts/statutory compliances and expressing our opinion thereon.

Based on our verification of the Company’s books, papers, minute books, forms and
returns filed and other records maintained by the Company and also the information
provided by the Company, its officers, agents and authorized representatives during the
conduct of secretarial audit, We hereby report that in our opinion read with Annexure A
forming part of this report, the Company has, during the audit period covering the
financial year ended on 31st March, 2026, complied with the statutory provisions listed
hereunder and also that the Company has proper Board-processes and compliance-
mechanism in place to the extent, in the manner and subject to the reporting made
hereinafter:

We have examined the books, papers, minute books, forms and returns filed and other
records maintained by the Company for the financial year ended on 31st March, 2026
according to the provisions of:

(i) The Companies Act, 2013 (the Act) and the rules made there under;

(ii) Foreign Exchange Management Act, 1999 and the rules and regulations made there
under to the extent of Foreign Direct Investment, Overseas Direct Investment and
External Commercial Borrowings;

We hereby report that during the period under review, the Company has complied with
the applicable provisions of the Act, Rules, Regulations, Guidelines, Standards etc.
mentioned above.

We have also reviewed compliance with the applicable clauses of Secretarial Standards
issued by the Institute of Company Secretaries of India and updated from time to time.

Further, as the Company is not listed on any Stock Exchanges in India, the Company is not
required to comply with the provisions of SEBI Listing Regulations.
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The Company’s securities are not listed on any stock exchanges in India and, hence, the
provisions of the following laws, rules etc. are not applicable to the Company.

(i) The Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015;

(ii) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the Rules made there
under;

(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed there under;

(iv) The following Regulations and Guidelines prescribed under the Securities and
Exchange Board of India Act, 1992 (‘SEBI Act):-

(a) The Securities and Exchange Board of India (Substantial Acquisition of
Shares and Takeovers) Regulations, 2011;

(b) The Securities and Exchange Board of India (Prohibition of Insider Trading)
Regulations, 2015;

(c) The Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2009;

(d) The Securities and Exchange Board of India (Employee Stock Option Scheme
and Employee Stock Purchase Scheme) Guidelines, 1999;

(e) The Securities and Exchange Board of India (Issue and Listing of Debt
Securities) Regulations, 2008;

(f) The Securities and Exchange Board of India (Registrars to an Issue and Share
Transfer Agents) Regulations, 1993 regarding the Companies Act and
dealing with client;

(g) The Securities and Exchange Board of India (Delisting of Equity Shares)
Regulations, 2009; and

(h) The Securities and Exchange Board of India (Buyback of Securities)
Regulations, 1998;

(iii) We further report that having regard to the compliance system and process
prevailing in the Company and on examination, on test-check basis, of the relevant
documents and records thereof, the Company has complied with the provision of
(1) Water (Prevention & Control of Pollution) Act 1974, (2) The Air (Prevention &
Control of Pollution) Act 1981, (3) The Hazardous Wastes (Management &
Handling) Rules 1989, as amended up to 2008, (4) The Energy Conservation
(Amendment) Act, 2022 as are specifically applicable to the Company.

We further report that

a) The Board of Directors of the Company is duly constituted with proper balance of
Executive Directors, Non-Executive Directors and Independent Directors.

b) The Company has system of sending Board meeting notices in advance to all
Directors to schedule the Board Meetings. As informed to us, the Company has also
provided agenda and detailed notes on agenda to the Directors, and a system
exists for seeking and obtaining further information and clarifications on the
agenda items before the meeting and for meaningful participation at the meeting.
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c) Majority decision is carried through while the dissenting members’ views are
captured and recorded, wherever applicable, as part of the minutes.

We further report that there are adequate systems and processes in the Company
commensurate with the size and operations of the Company to monitor and ensure
compliance with other applicable laws, rules, regulations and guidelines.

We further report that during the audit period, there is no specific major events/actions
has been taken place in pursuance to the above-mentioned laws, rules, regulations,
guidelines, standard etc.

For, Bhumika Ranpura & Associates
Practicing Company Secretaries

Sd/-

CS Bhumika Ranpura

Mem. No.: F56577

CP No.: 22356

UDIN: A056577H000707227

Peer Review Certificate No.: 3823/2023

Date: 29/06/2026
Place: Ahmedabad
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“Annexure - A”

To,
The Members,
Veeda Clinical Research Limited

Our report of even date is to be read along with this letter and Auditors Responsibility:

1. Necessary Compliance has been made of the Company Secretaries Auditing
Standards (“Standards”).

2. The responsibility of the Auditor is to express the opinion on the Compliance with
the applicable laws and maintenance of Records based on audit. The audit was
conducted in accordance with the applicable Standards. Those Standards require
that the Auditor comply with statutory and regulatory requirements and plan and
perform the audit to obtain reasonable assurance about compliance with
applicable laws and maintenance of Records.

3. It is further stated that due to the inherent limitations of an audit including
internal, financial and operation controls, there is an unavoidable risk that some
Misstatements or material non-compliances may not be detected, even though the
audit is properly planned and performed in accordance with the Standards.

4. Maintenance of secretarial records is the responsibility of the management of the
Company. Our responsibility is to express an opinion on these secretarial records
based on our audit.

5. Wherever required, we have obtained the Management Representation about the
compliance of laws, rules and regulations and happening of events etc.

6. The compliance of the provisions of corporate and other applicable laws, rules,
regulations, standards is responsibility of management. Our examination was
limited to the verification of procedures on test basis.

7. The Secretarial Audit Report is neither an assurance as to the future viability of
the Company nor of the efficacy or effectiveness with which the management has
conducted the affairs of the Company.

For, Bhumika Ranpura & Associates
Practicing Company Secretaries

Sd/-

CS Bhumika Ranpura

Mem. No.: F56577

CP No.: 22356

UDIN: A056577H000707227

Peer Review Certificate No.: 3823/2023

Date: 29/06/2026
Place: Ahmedabad
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ANNEXURE-E

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN
EXCHANGE EARNINGS AND OUTGO

[Section 134(3)(m) of the Companies Act, 2013 read with Rule 8(3) of The Companies
(Accounts) Rules, 2014]

(A) CONSERVATION OF ENERGY-

The Company is engaged in testing of various drug / medicines and Human Clinical Trials.
The different types of tests are carried out depending on the nature of material and quality of
standards such as IP, USP, BP, etc. Testing is done using different testing equipment. Most of
the test equipment are microprocessor based and draw only requisite power. Power is drawn
by different equipment from a common source in the laboratories.

Improvement in energy efficiency is a continuous process and is given a high priority. Efforts
have also been made to identify potential energy saving opportunities in all our operations,
endeavors to optimize the process parameters and to modernize and upgrade the technology
and equipment with the objective of increasing Energy Productivity.

The Company has implemented a process to minimize the power utilization at optimum level.
As a result, the energy consumption is reduced to the lowest minimum requirement.

(B) TECHNOLOGY ABSORPTION

The tests / studies are carried out as per the prescribed national / international standards and
regulations. The Company undertakes clinical research under international guidelines such as
DCGI, USFDA, ICH ANVISA, MHRA etc.

In the same way, the technology involved in testing is only testing of products as per the
prescribed standard procedure / manuals. Testing technology is absorbed to the extent
permitted by the appropriate guidelines.

(C) FOREIGN EXCHANGE EARNING AND OUTGO

(INR in millions)
Foreign Exchange earned :| 3,378.48/-

Foreign Exchange used : 116.48/-
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Chartered Accountanis Tol ; #+§1 TO AR08 3505

INDEPENDENT AUDITOR'S RE PORT
To the Members of Veeda Clinical Research Limited

Report on the Audit of the Standalong Finaneial Statements
Opinion

We have audited the accompanying standalone financial statements of Veeda Clinical Research
Limited (“the Company™), which comprise the Standalone Balance sheet as at March 31, 20286,
the Standalone Statement of Profit and Loss, Including the Standalone Statement of Other
Comprehensive Income, the Standalone Cash Flow Statement and the Standalone Statement of
Changes In Equity for the year then ended, and notes to the standalone financial statements,
including a summary of material accounting policies and other explanatory information
thereinafter referrpd to as the Standalone financial statements),

In our eplnion and to the best of oyr information and according fo the explanations given tg us,
the aforesaid standalone financial statements give the information required by the Companles Act,
20132, as amended {"the Act™) in the manner so required and glve a true and fair view in conformity
with the accounting principles Qenerally accepted in India, of the state of affalrs of the Company
as at March 31, 20286, its profit including other comprehensive Income, its cash flows and the
changes in equity for the year ended on that date,

Basis for Opinion

We conducted aur audit of the standalone financial statements in @ccordance with the Standards
on Auditing (SAs), as specified under section 143010} of the Act. Our responsibilities under those
Standards are further described in the *a uditor's Responsibilitins for the Audit of the Standalone
Financlal Statements’ section of our report. we are independent of the Company in dtcordance
with the 'Code of Ethics’ issued by the Institute of Chartered Accountants of India together with
the ethical requirements that are relevant to oyr audit of the standalone financial statements
under the provisions of the Act and the Rules thereunder, and we have fulfilled our ather ethical
responsibllities in accordance with these requirements and the Code of Ethics, We believe that the
audit evidence we have obtained is sufficient ang appropriate to provide @ basis for our audit
opinion an the standalene financial statements,

Infermation Other than the Standalone Finaneial Statements and Auditer's Report Therean
The Company's Board of Directors js responsible for the other infermation. The ather information
cemprises the infarmation included in the Annual Repoert. but does not include the standalone

financial statements and our auditor's report thereon.

Qur opinion on the standalone financial statements does not cover the other information and W
do not express any form of assurance conclusion therean,

In connection with our audit of the standalone financial statements, our responsibility is to read
the other Information and, in doing so, consider whether such other information J*_.; materially
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inconsistent with the standalone financial statements or our knowledge obtained in the audit or
otherwise appears to be materially misstated. If, based on the woark we have performed, we
conclude that there is & material misstatement of this other information, we are required to report
that fact. We have nothing to report in this regard.

Hupmsrhlrl“tv of Management for the Standalone Financial Statements

The Company's Board of Directors is responsible far the matters stated in section 134(5) of the
Act with respect to the Preparation of these standalone financial statements that give a true and
fair view of the financial position, financia performance including other comprehensive income,

generally accepted in India, Including the Indian Accounting Standards {Ind AS) specified under
section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as
amended, specified under section 133 of the Act. This responsibility also includes maintenance of
adequate daccounting records in accordance with the provisions of the Act for sateguarding of the
assets of the Company and for préventing and detecting frauds and other Irregularities; selection
and application of Appropriate accounting policles; making judgments and estimates that are
reasenable and prudent: and the design, implementation and maintenance of adequate internal
financial controls, that were operating effectively for ensuring the accuracy and completeness of
the accounting records, relevant to the Preparation and presentation of the standalone financial
statements that give a trys and falr view and are free from material misstatement, whether dug
to fraud or error,

In preparing the standalone financial statements, management Is responsible for assessing the
Company's abliity to continue as a going concern, disclosing, as applicable, matters relatod to
going concern and using the going concern basis of accounting unless management either intends

Those charged with governance are alse responsible for overseeing the Company's financial
reporting process,

Auditar's Responsibilities for the Audit of the Standalone Financlal Statements

Our objectives are to abtain reasonable dssurance about whether the standalone financial
statements as a whole are free from material misstatement, whether due to fraud or error, and to
issue an auditor's report that includes gur opinion. Reasonable assurance is a high level of
assurance, but is not g Quarantee that an audit conducted In accordance with SAs will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decislons of users taken an the basis of these standalone financial
statements,

As part of an audit |n accordance with SAs, we exercise professional Judgment and maintain
professional skepticism throughout the audit. We alsg:

*  Identify and assess the risks of material misstatement of the standalone financial statements,
whether due to fraud orerror, design and perform audit procedures responsive to those risk 5,
and obtain audit evidence that is sufficlent and appropriate to provide a basis far QuUr oplnion,
The risk of not detecting a material ng from fraud Is higher than for one

intentlonal omissions,
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misrepresentations, or the override of internal contral.

*  Obtain an understanding of internal control relevant to the audit in order to design audit
precedures that are appropriate in the circumstances. Under section 143(3XD of the Act, wa
are also responsible for Bxpressing our oplnion on whether the Cempany has adequate
internal financlal controls with reference to standalone financial statements In place and the
operating effectiveness of such controls,

* Evaluate the appropriatengss of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

*  Conclude on the appropriateness of management's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company’s ability to
continue as a going concern, If we conclude that a material uncertainty exists, we are reguired
to draw attention in our auditor's report to the related disclosures in the financial statements
of, if such disclosures are imadequate, to modify our opinien. Our conclusions are based on
the audit evidence obtained up to the date of our auditor's report. However, future events or
conditions may cause the Company to cease to continue as a going concern.

* Evaluate the overall presentation. structure and content of the standalone financial
statements, Including the disclosures, and whether the standalene financial statements
represent the underlying transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, Including any significant
deficiencies In internal control that we identify during our audit,

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and cther matters that may reascnably be thought to bear on our independence, and
where applicable, related safequards.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor's Report) Order, 2020 (“the Order™), issusd by the
Central Government of India in terms of sub-section (11) of section 143 of the Act, we give In
the "Annexure 1" a statement on the matters specified in paragraphs 3 and 4 of the Order,

2. Asreguired by Section 143(3) of the Act, we report, to the extent applicable, that:

{a) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit:

(b} In our opinion, proper books of account as required by law have been kept by the Company
5o far as it appears from our examination of those books except the back-up of books af
account and other books and papers maintained in electronic mode was not kept in servers
physically located in India on a daily basis as stated in Note 36 to the standalone financlal
statements:

(c) The Standalone Balance Sheet, the Standalone Statement of Profit and Loss Including the
standalone Statement of Other Comprehensive Income, the Standalone Cash Flow
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Statement and Standalone Statement of Changes in Equity dealt with by this Repart are
in agreement with the books of account:

{d) In our opinion, the aforesaid standalone financial statements comply with the Accounting
Standards specified under Section 123 of the Act, read with Cempanles (Indian Accounting
Standards) Rules, 2015, as amended, specified under section 133 of the Act;

(e) On the basis of the written representations received fram the directors as on March 31,
2026 taken on record by the Board of Directors, none of the directors is disqualified as on
March 31, 2026 from being appointed as a director In terms of Section 164 (2) of the Act;

(f) The modification relating to the maintenance of accounts and other matters connected
therewith are as stated in paragraph 2(b) above.

{(9) With respect to the adequacy of the internal financial controls with reference to these
standalone financial statements and the operating effectiveness of such controls, refer to
our separate Report in “Annexure 2" to this report:

(h) In our opinion, the managerial remuneration for the year ended March 31, 2026 has been
paid / provided by the Company to its directors in accordance with the provisions of
section 197 read with Schedule ¥V to the Act;

() With respect to the other matters to be included in the Auditor's Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as amended In sur apinion and
to the best of our information and according to the explanations given to us:

L. The Company has disclosed the impact of pending litigations on its financial position
in Its standalone financial statements - Refer Note 22.1 to the standalone financial
statements;

il.  The Company did not have any long-term contracts including derivative contracts for
which there were any material foreseeable lnsses:

fi. There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company.

i¥. &) The management has represented that, to the best of its knowledge and belief as
mentioned in note 35(v), no funds have been advanced or loaned or invested (either
from borrowed funds or share premium or any other sources or kind of funds) by the
Cempany to or In any other persens or entities, Including foreign entities
(“Intermediaries™), with the understanding, whether recorded in writing or otherwise,
that the Intermediary shall, whether, directly or indirectly lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf af the
Company ("Ultimate Beneficiaries") or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries:

b} The management has represented that, to the best of its knowledge and belief as
mentioned in note 35(vi), no funds have been received by the Company from any
persons or entities, including foreign entities (“Funding Parties™, with the
understanding, whether recorded in writing or otherwise, that the Company shall,
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wi.

whether, directly or indirectly, lend or invest in other persons or entities identified in
any manner whatsoever by or on behalf of the Funding Party ("Ultimate

Beneficiaries”) or provide any guarantee, security or the like on behalf of the Lltimate
Beneficiarles: and

¢) Based on such audit procedures performed that have been considered reasonable
and appropriate In the circumstances, nething has come te our notice that has caused
us to believe that the representations under sub-clause (a) and (b) contain any
material misstatement.

No dividend has been declared or paid during the year by the Company.

Based on our examination which Included test checks, the Company has used
accounting software for maintaining its books of account which has a feature of
recording audit trail (edit log) facility and the same has operated throughout the year
for all relevant transactions recorded In the software. Further, during the course of
our audit we did not come across any instance of audit trail feature being tampered
with. Additionally, the audit trail has been preserved by the Company as per the
statutory requirements for record retention.

ForSRBCA&COLLP
Chartered Accountants
ICAI Firm Registration Number: 324982E/E3 00003

Partner
Mermbership

UDIN: 261019740ZHCYC3034
Place of Signature: Ahmedabad
Date: June 29, 2026

pier Sukrut Mehta

Mumber: 101974
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Annexure 1 referred to in Paragraph of Report on Other Legal and Requlatory Requirements of
our report of even date of Veeda Clinical Research Limited for the year ended March 31, 2026.

i

(a) (A) The Company has maintained proper records showing full particulars, including
quantitative detalls and situation of Property, Plant and Equipment.

(a) (B} The Company has maintained proper records showing full particulars of intangibles
assets.

(b} Preperty, plant and equipment have been physically verified by the management during
the year in accordance with a planned programme of verifying them over the perlod of
three years, which in our opinion, is reasonable having regard to the size of the Company
and the nature of its assets. No material discrepancies were noticed on such verification.

(c) There Is no immovable property {other than properties where the Company Is the lessee
and the lease agreements are duly executed in favour of the lessee), held by the Company
and accordingly, the requirement to report on clause 3{ixc) of the Order is not applicable
to the Company.

(d) The Company has net revalued its Property, Plant and Equipment (including Right of
use assets) er intangible assets during the year ended March 31, 2025. Accordingly, the
requirement te report on clause 3((d) of the Order is not applicable to the Company.

(e} There are no proceedings initiated or are pending against the Company for holding any
benami property under the Prohibition of Benami Property Transactions Act, 1988 and
rules made thereunder, Accordingly, the requirement to report on clause 3(iXe) of the
Order is not applicable to the Company.

(a) The inventary has been physically verified by the management during the year. In aur
opinion, the frequency of verification by the management is reasonable and the CovErage
and procedure for such verification Is appropriate. No discrepancies of 10% or more in
aggregate for each class of inventory were noticed an such physical verification.

(b) As disclosed In note 35(xi) to the standalone financial statements, the Company has
been sanctioned working capital limits in excess of R, five crores in aggregate from banks
during the year on the basis of security of current assets of the Company. The quarterly
returns/statements filed by the Company with such banks are materially in agreement with
the books of accounts of the Company.

(a) During the year the Company has stood quarantee to one Company as follows:

Particulars - Guarantees
hﬂﬂréuﬂe amount provided during the year to subsidiary company Nil

Balance outstanding as at balance sheet date In respect of above Rs. 5,583.98
Lguaranteu to aforesaid subsidiary company million

Further, the Company has not provided loan, advances in the nature of loans or provided
security to any other companies, firms, Limited Hability Partnerships or any other parties.

(b} During the year the investments made are not prejudicial to the Company's interest,
According to the Information and explanation give to us, the Company has not provided
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loan, advance in the nature of loan, guarantee and security to companies, firms, Limited
Liability Partnerships or any other parties,

{c} The Company has granted advance In nature of loan during the previous year to one
subsidiary company where schedule of repayment of principal and payment of interest has
been stipulated and the repayment or receipts are regular,

(d) There are no amounts of advances in the nature of loans granted to subsidiary company
which are overdue for more than ninety days,

{e) There are no amounts of loans and advances in the nature of loans granted te company
which was fallen due during the year that have been renewed or extended or fresh loans
granted to settle the overdues of existing advances in the nature of leans given to the
same partles.

(f) The Company has not granted any loans or advances in the nature of loans, either
repayable en demand or without specifying any terms or period of repayment to any
parties. Accordingly, the requirement to report on clause 3(HIXf) of the Order is not
applicable to the Company.

Investments and guarantees In respect of which provisions of section 185 and 186 of the
Companies Act, 2013 are applicable have been complied with by the Company. Further,
according to the infermation and explanations given to us, there are no loans and
securities given In respect of which provisions of sections 185 and 1B& of Companies Act,
2013 are applicable and accordingly, the requirement to report an clause 3{iv) of the Order
is not applicable to that extent and hence not commented upon.

The Company has neither accepted any deposits from the public nor accepted any amounts
which are deemed to be deposits within the meaning of section 73 to 76 of the Companles
Act and the rules made thereunder, to the extent applicable. Accordingly, the requirement
te report on clause 3(v) of the Order is not applicable to the Company.

The Company is not in the business of sale of any goods or provision of such services as
prescribed. Accordingly, the requirement to report on clause 3{vl) of the Order Iz not
applicable to the Company.

(@) Undisputed statutory dues including goods and services tax, provident fund,
employees’ state insurance, income-tax, duty of custom, cess and other statutory dues
have generally been regularly deposited with the appropriate autherities though there has
been a slight delay in a few cases. According to the information and explanations given to
us and based on audit procedures performed by us, no undisputed amaunts pavable In
respect of these statutory dues were outstanding, at the vear end, for a period of more
than six menths from the date they became payable.

{b) The dues of goods and services tax, provident fund, employees’ state insurance,
Income-tax, service tax, duty of custom, cess, and other statutory dues which have not
been deposited on account of any dispute, are as follows:
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CAmount in INR millians)

Period to
Mature of | Amount which the | Farum where
wame of- Statute Dues Invalved® amount dispute is pending
| relates
Finance Act, FY 2007-08 to | Principal Comm. of
1994 Servics tat 4564 | Fv2011-12 | 65T, Ahmedabad
Central Goods |
| . | Goods and : Comm. [(Appeals) of
and Services Tax T i T4.77 | FY 2017-18B SGST, Ahmedabad
Act, 2017 _
:::t;:l mcﬂgﬂ?:: Goods and 15.71 FY 2017-18 to | Asst, Comm. of
Act, 2017 service tax ¥ FED_EE-E:[ StatehTa:. Gujarat
2012-13  to | Principal
Custom Act, 1962 | Custom Duty 2,79 s013-14 | commissioner
2013-14 to | CESTAT,
Custom Act, 1962 | Custom Duty 1.96 2016-17 | Anmedabad

*Met of amount paid under protest amounting to Rs. 3.77 million.

wlil. The Company has not surrendered or disclosed any transaction, previously unrecorded in
the books of account, in the tax assessments under the Income Tax Act, 1961 as income
during the year. Accordingly, the requirement to report on clause 3(viii) of the Order is not

applicable to the Company,

i (@) The Company did not have any outstanding loans or borrowings or interest thereon due
to any lender during the year. Accordingly, the requirement to report on clause 3(ixXa) of
the Order is not applicable te the Company.

(b) The Company has not been declared wilful defaulter by any bank or financial institution
or government or any government authority,

{c) The Company did not have any term loans outstanding during the year hence, the
requirement to report en clause 3(x)e) of the Order Is not applicable to the Company.

(d) On an overall examination of the Standalone Financial Statements of the Company, no
funds raised on short-term basis have been used for long-term purposes by the Company.

(e} On an overall examination of the standalone financial statements of the Company, the
Company has not taken any funds from any entity or person on account of or to meet the
obligations of its subsidiaries, associates or jeint ventures.

{f) The Company has not raised loans during the year on the pledge of securities held in
its subsldiaries or joint venture. Hence, the requirement to report on clause 3(ixXf) of the
Crder is not applicable to the Company.

X (a) The Company has not ralsed any money during the year by way of Initial public offer /
further public offer (including debt Instruments) hence, the requirement to report on
clause 3(x)a) of the Order is not applicable to the Company.

%, (D) The Company has complied with provisions of sections 42 and 62 of the Companies
Sfict, 2013 in respect of the preferential allotment / private placement of shares during the
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year. The preferential allstment / private placement of shares Issued during the year was
for a consideration other than cash. The opening unutilised balance amounting to Rs
452.63 million have been used during the year for the purposes for which the funds were
raised.

{a} No materlal fraud by the Company or no material fraud on the Company has been
neticed or reported during the year.

(b} During the year, no repert under sub-section (123 of section 143 of the Companies Act,
2013 has been filed by us In Form ADT - 4 as prescribed under Rule 13 of Companies
(Audit and Auditors) Rules, 2014 with the Central Government.

(c) As represented to us by the management, there are no whistle blower complaints
recelved by the Company during the year.

The Company is not a nidhi Company as per the provisions of the Companies Act, 2013,
Therefore, the requirement to report on clause 3(xiiXa), (b) and (c) of the Order is not
dpplicable to the Company.

According to infermation and explanation given by the management on certain transaction
entered with related parties being speclalized nature, the transactions with the related
parties are In compliance with sections 177 and 188 of Companles Act, 2013 where
applicable and the details have been disclosed in the notes to the standalane financlal
statements, as required by the applicable accounting standards.

{a) The Company has an Internal audit system commensurate with the size and nature of
its business,

(b) The internal audit reports of the Company issued till the date of the audit repart, for
the peried under audit have been considered by us.

The Company has not entered into any non-cash transactions with its directors or persons
connected with its directors and hence requirement to report on clause 3(xv) of the Order
Is not applicable to the Company.,

(a) The provisions of section 45-14 of the Reserve Bank of India Act, 1934 (2 of 1934) are
not applicable to the Company. Accordingly, the requirement to report on clause 3(xviXa)
of the Order is not applicable to the Company.

(b) The Company has not conducted any Mon-Banking Financial or Housing Finance
activitles without cbtained a valid Certificate of Registration (CoR) from the Reserve Bank
of Indla as per the Reserve Bank of India Act, 1934.

{c) The Company is not a Core Investment Company as defined in the regulations made by
Reserve Bank of India. Accordingly, the requirement to report on clause 3xvi)of the Order
is not applicable to the Company.

(d) There Is no Core Investment Company as a part of the Group, hence, the requirement
to repert on clause 3(xvi) of the Order is not applicable to the Company.

The Company has not incurred cash losses in the current financial year and in the
immedlately preceding financial year.

o
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xvill  There has been no resignation of the statutery auditors during the year and accaordingly
requirement to report on Clause 3(xviil) of the Order is not applicable to the Company.

®ix On the basis of the financial ratios disclosed In note 34 to the standalone financial
statements, ageing and expected dates of realization of financial assets and payment of
tinancial liabilities, other information accompanying the standalone financial statements,
our knowledge of the Board of Directors and management plans and based on our
examination of the evidence supporting the assumptions, nothing has come to our
attention, which causes us to belleve that any material uncertainty exists as on the date
of the audit report that Company is not capable of meeting its liabilities existing at the
date of balance sheet as and when they fall due within a period of one year from the balance
sheet date. We, however, state that this is not an assurance as to the future viability of
the Company. We further state that our reporting is based on the facts up to the date of
the audit report and we neither give any guarantee nor any assurance that all liabilities
falling due within a period of one year from the balance sheet date, will get discharged by
the Company as and when they fall due,

XX (&) In respect of other than ongoing projects, there are no unspent amounts that are
required to be transferred to a fund specified in Schedule VI of the Companies Act (the
Act), in compliance with second proviso to sub section 5 of section 135 of the Act. This
matter has been disclosed in note 26 to the standalone financial statements.

(b} There are no unspent amounts In respect of ongoing projects, that are required to be
transferred to a special account in compliance of provision of sub section (&) of section
135 of Companies Act. This matter has been disclosed In note 26 to the standalone
financial statements.

ForSRBCECOLLP
Chartered Accountants
ICAl Firm Registration Number: 324982E/E300003

per Sukrut Mehta
Partner
Membership Number: 101974
UDIN: 26 1019T40ZHCYC3034
Place of Signature: Ahmedabad
Date: June 29, 2026
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Annexure 2 to the Independent Auditor's report of even date on the standalone financlal
statements of Veeda Clinical Research Limited.

Report on the Internal Financlal Controls under Clause (i) of Sub-section 3 of Section 143 of the
Companies Act, 2013 ("the Act™.

We have audited the internal financial controls with reference to standalone financlal statements
of Veeda Clinical Research Limited ("the Company") as of March 31, 2026 in conjunction with our
audit of the standalone financial statements of the Company for the year ended on that date.

Management's Responsibility for Internal Financial Controls

The Company’'s Management is respensible for establishing and maintaining internal financlal
controls based on the internal control over financial reporting criteria established by the Company
considering the essential components of internal contral stated in the Guldance Mote on Audit of
Internal Financial Controls Over Financial Reporting issued by the institute of Chartered
Accountants of India (“ICAI"). These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring
the erderly and efficient conduct of its business, Including adherence to the Company's policies,
the safequarding of its assets, the prevention and detection of frauds and errors, the accuracy
and completeness of the accounting records, and the timely preparation of reliable financial
infarmation, as required under the Companies Act, 2013,

Auditor's Responsibility

Our responsibility Is to express an opinlon on the Company's internal financial controls with
reference to these standalone financial statements based on our audit. We conducted our audit in
accoerdance with the Guidance Mote on Audit of Internal Financial Controis Over Financial
Reperting (the "Guldance Mote™) and the Standards on Auditing, as specified under section
143(10) of the Act, to the extent applicable to an audit of internal financial controls, both Issued
by ICAl. Those Standards and the Guidance Note require that we comply with ethical requirements
and plan and perform the audit to obtain reasonable assura nce about whether adequate internal
financlal controls with reference to these standalone financial statements was established and
maintained and If such controls operated etfectively in all material respects.

Our audit invelves performing procedures to obtaln audit evidence about the adequacy of the
Internal financial controls with reference to these standalone financial statements and their
operating effectiveness. Our audit of Internal financlal controls with reference te standalone
financial statements included obtaining an understanding of internal financial controls with
reference to these standalone financial statements, assessing the risk that a material weakness
exists, and testing and evaluating the design and operating effectiveness of internal contral based
on the assessed risk. The procedures selected depend on the auditor's judgement, including the
assessment of the risks of material misstatement of the standalone financial statements, whether
due to fraud or error.

We belleve that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit epinion on the Company's internal financial controls with reference to these
standalone financial statements.

Meaning of Internal Financial Controls with reference to these standalone financial statements

A company's internal financial controls with reference to standalone financial statements iz a
precess designed to provide reasonable assurance regarding the reliability of financial reporting
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and the preparation of standalone financial statements for external purposes in accordance with
generally accepted accounting principles. A company's internal financial controls with reference
to standalone financial statements includes those policies and procedures that (1) pertain to the
maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions
and dispositions of the assets of the company; (2 provide reasonable assurance that transactions
are recorded as necessary to permit preparation of standalone financial statements in accordance
with generally accepted accounting principles, and that receipts and expenditures of the company
are being made only in accordance with authorizations of management and directars of the
company; and (3) provide reasonable assurance regarding prevention or timely detection of
unauthorized acquisition, use, or disposition of the company's assets that could have a material
effect on the standalone financial statements,

Inherent Limitations of Internal Financial Controls Over Financlal Reporting with reference te
these standalone financial statements

Because of the inherent limitations of Internal financial controls with reference to standalone
financial statements, including the pessibility of collusion or improper management override of
controls, material misstatements due to error or fraud may occur and not be detected. Also,
projections of any evaluation of the internal financial controls with reference to these standalone
financlal statements to future periods are subject to the risk that the Internal financial control
with reference to standalone financial statements may become inadequate because of changes in
cenditions, or that the degree of compliance with the policies or procedures may deterlorate.

Opinion

In our opinion, the Company has, In all material respects, adequate internal financial controls with
reference to standalone financial statements and such internal financial controls with reference
to standalone financial statements were operating effectively as at March 31, 2026, based on the
internal control over financial reperting criteria established by the Company considering the
essential components of internal control stated in the Guidance Mote issued by the ICAL

ForSRBC&COLLP
Chartered Accountants
ICA| Firm Registration Mumber: 324982E/E300003

per Sukrut Mehta

Fartner

Membership Number: 101974
UDIN: 261019740ZHCYC3034
Flace of Signature: Ahmedabad
Date: June 29, 20286
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{1} Lousa Kahilinis 1z 51280 55933
i Oher finarsciat inbiliney 03 100 T8
b Prowimsone I (LR EY) G 545
Tatal mssn-current abilises aT7AT ERE Il
Correol liabilites
{ &) Fimamial kabiliicy
€] Leaee labdiies n LR L 0
[ Tendde payabdey
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el wrall snbeipeives 13706
{n Doy Tmanscial Hsblities (Ll i Culil] 334
(=] Elhﬂl'l.:ll'lﬂ lintiitizs 11 12405 17 56
(e} Prenvisiora : 12 134 21.R§
() Command ta lalslties (ael) (5] ALL ¥
Tetal curvent labilisies G914 [T ]
Taial Nabill s T,5T8.85 (LN L
Tatal e linhalisien 1588334 1LETH1S
Suomrrary of muslerial Boocessiing pudery 2l

Sumnmary of ugnificant st jud goncals, edanaies el tumpliss
The accisnjumnying erlcs oz e mlagrald pard of thes standabore Rrscisl s

A8 per uad gt of even dine
FarSH B C& Co LLF
Chainared Accounianss

PEATI FRM. X345 FEE Mo 1

per Sakrut Mehis
I'sriner

Mcimberkap Ma, IDESTE

D Juma 19, 2006
Plamw Aluivendabaaad

22

Fer aned 6n Behald afl e Beard of DMrectars af
Warda Clinkcsl Researes Limdied
(TN - U3 P00 PLOOA 01 5}

o

Tl
- AP

Nitim Deshmakh Tinoy Hemukh Gardi
Chslrman Giroup CEC and

Momapey [Ruycler
[HAML D T4 DN R2RERs2
Diuie: Jume 35, 2006 Dater Jurw I3, M6
Ploce. Ml mrrdiad Flawe: Lowdon

Sl

Mirmad fhadls
Company Secretary & CF0

IS Manbarbip Mo 11551




Veeda Climical Rescarch Limited
Slatement of Standalone Prafit and Less for the yvear ended March 31, 2026
(Al erwsssty 0 Fupecs million, unless otherwise stated)

Modes Year ended Marsh 31, 2026 Year ended March 31, 2024
14 3.097.23 283437
15 159.71 213.36
335694 184263
16 244,19 243,78
17 EX7.4 1,04, 12
€0 18 L 5343
Dt_purm-l-r-n'-un-n_rrnﬂ-lfzﬂinu CRpEIie 3 JMETE 370.1%
Chinical and analytical rescasch expenscs % 71372 A77.60
|Cither expensas Za SORAE EXe?
Tial Expeoxes (1Y) T ANE.TE TH0N05
V1 |Profit/ {lexch befare exceptional item snd tax (111-1V} £45.18 {150 4}
(VI |Exceptional item 4. 1{ivh 281,60 <
(VI Profig | {loss) before tnx (V-¥T) 304,54 (180400
(WL} | Tax expense
{171 Current tax 20550 150
23 Adjustmen! of lax relaling to sarlier years 21 16T X0
{31 Dheferred tax [credit) (62 35) {3955
Tetal tax expense [ [oredit (VI 128599 (361
{IXY |Prafit{ (boss) for the yesr (VII-VII) L) {114.20)
(X} |(Mher comprehensive income (CT}
[tems that will nad be reclassified (o profit or s i subsequent periods
Re-measuremesi gadns on defined benelit plans 24 643 404
Lazs: Incoame tux effoct om above {162 {10y
Total other comprehensive gain for the year [aet of tax) {X) 4,81 301
(X1} [Total comprebcmsive income / (loss) for ile vear (net of ax) (EX+ Xj B5.40 {101.18)
Eamings / [|osses) per equity shase (s Ri.) i |
Bf.h'c 1.22 {1.78)
Dhihuted I (1.7E)
Summary of maneris] acoouming policy 21
Sumsmary of gignificant accounting judgements, estimales and pesumplices 2.3

Thee secompanying noles s an inlegral part of these siendalone financisl sistesnenis

As per our Fepon af even dile
Far5RBC& Ca LLF
Charigred Advantants

ICAL FRM: 324982E/E 300003
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Yeeda Clinical Researeh Limited
Statement of Standalone Cash Flows for the vear ended March 31, 2026
(AL mmounts in rupees milbion, unbess ctherwise stated)

; Year ended March | Year ended March 31,
shiinssn fi-lI HIZE 1
A Cash flow froms operating setivities
Prafit / [lnss) before tay Jig 5H (150,41
Adjustments 1o recomcile profif | (Jows) before tax ko net cash fows:
Dheprecialion and arecatizataon EApEnEE 35 TE 3.3
Employee stock option (reversal) / cost (B3 2%) 145.57
Excoplional ilesn {refor nole 4. 1{iv)) T41.60 .
Finmnce cosig £9.14 53,43
Contract ascd wrilten aff 13.02 1655
(Gain) / boss on fair valustion of call option {18.81} 12.54
Mel lost on mark 1o rarket om oulstandiag forward conirsc 2029 032
PO expenses f.53 1535
Uorponsle gustanios foes {%6,20 (¥0.14)
et inieres income ﬂs_:ﬂﬂ (36,817
Ciain an imvestment in metusl flsnds (net) (17.56) (3558
Less on gale of property, plost and equipment {net) - 045
Propesty, plant & equipment pnd intangible Eisels under developenent writien afT (e I.44 13K
Liabilities mo Ionger required weibien back [0.85) {036}
Provision for doubthil debis (ne) nm 4].3%
Proswision for slow meving and non-nwving imventory 15.77 a3
Cradn on lemse termination - (234T)
Uencalized foreign exchange (gain) (sei) (33,47}
Dperating profit before working capital changes TS
Warking capital adjustments:
{Increase) in irade receivabies {20.81)
(Increase) is invenlorics {4.95)
\EnGicise] in fimancial assch fid.33%
Drecresse im ather assels 3208
Incrcise | (Decrease) in irade paysbles 16.18
[Drecrepse) im cther financial liabililics {549)
{Deuacae) in other current Hibilities (AL40)
Inercase in provisions e
Cash gemerated from operation 6763
Ml disoct tanes paid / (met of relund received) {77.13
Pt cash Mow pemerated from sperating selivitics (A} TS0
B Cash Aow lrom investing activitics
Purchise of propeny, plant and cquipmsnt and Capital work-in-progress (147410 {T7.74)
Purchass of intangible assets inchuding intangible nesets under development (11.55) {458
Proceads from sale of propey, plant and equipment 0,50 L4
Inleresi received 1393 ILET
{nvestenent tn) / Proceeds feom flued deposits (et} {4.53) 565.56
Crumranise cifitmission received N R 260
{Investinient i) mutual funds (5 30.00) {60.00) |
Procecds from sale of mutusl funds 51065 592K
(Ievestment) in equity shares of subsidiary (0 75}
Net eash Now {used inj / genersied from investing sctivities (B) - 40.87
T Cash flow from Minancing activities
Fimssce cond paid {1, 0 {33.43)
Paymeni of [P0 expense (64.15) {4£.95)
Paymend of principal portion of kass lability (61,18} (73121
et cazh flew {used in) Anancing aciivities () 19443 {17225
el {decrease) /increase in cash and eash equivalents (A + B+ C) £.50




Yeeda Clinleal Research Limited

Statement of Standabone Cash Flows for the year ended March 31, 2025
(Al amounts in rupees million, unles otherwise slahed)

Statement of Standalome Cash Flows (Continued):

Basticalsis ‘l’ur;:nﬁi;;:ui Year énded March 31,
ElTect of exchange differences on traeslatian of foreign currency cash and cash equivabents 7.73 H.-I':‘]I
Cash and cosh equivalents nl ikt beginming of e year 210.95 105,53
Cash and cash equivalents st the end of the YEAT 1#0.1% 210,95
Components of cash and cash equivabent
Einlance with banks:
= U curren sécounis 185.32 1221.43
- Depoits with criginal maturity of less than theee maniba 375 743
Cazh on hand L1 Log
Total cash and cash equivalents (refer note 4.3) 19018 110,95

Notes to Standalone Statement of Cash Flws :

I} The Staiensnt of Standslone Cash Elows has booa prepared ender the Indirect method as
Section 133 of the Companics Act, 203, read together with Par

2} Changes in assees and liabilities arising fram finansing activitics:

#et out in Ind AS T on Seaternent of Cash Flaws sl L fed under
agraph 7 ol the Companies (Tndian Accounting Standard) Rules 2015 (a8 amended).

Fariiculars A at April 01, 2028 Cash flows (ned) Oibierssd As at Mareh 31, 202¢
Lesse liabilitics §50.27 {6l L&) L6 520 65
Tatal 65017 {6118} 1% 591,65
Particalars As 0t April 01, 2024 | Cash flows {net) Crtheras As at March 31, 2025
Fi C
Leaze linhilises 53132 (¥1.12 15347 50 ¥7
Total T 571 (73.12)] 15207 650.27
& Onhers i lease liability includes addition w leaee linhility and reductian due to termination s per Ind A5 116,
3) Non-cash financing smd imvestimp activities
Year ended March | Yesr ended March 31,
Fartcilary 31,2026 2025
Acdquasition of right of mse gscs - 139 230 BG
Issue of equily share capdial b erswhile sharchodders of Heslth Datas Specialist (boldings) Liniled on 3 184,94 | 168.47
ase 0f CCPS of Veeda Clinical Rescarch Inebarsd Limited. {refer mote 4,13 ’ A
Investsnent in equity shares of Veeds Clinical Rescarch Ireland Limiied on sexount of transfer of shares of ) i
Heaith Dan Specialist (hoddings) Limited through share swap. {refer pole 4.1) R
Summary of malerial sccounting policy i1
Summary of significam secounting fudgensnis, esiimsges and LR 2.2

The accompany ing notes are an mlegral pan of these standsdone financial staterments,

M3 per our repodt of cven date
FarSR B C & Co, LLF
Chantered Accoaniants
ICAlFRM, 3-.21';'5!]':.-"E34'|{H.'.!ﬂj
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Vieeds Clinical Research Limited
Statement of Standalone Changes in Equity for the year ended March 31, 2026
{All amounts in rupees million, unless otherwise stated) .

A Equity share capital:

Issued, subscribed and fully paid up equity shares of Rs, 2 sach

Particulars Maolg No. of shares Amomni

As al March 31, 2024 6.19.99 846 115.09
Changge in Equity Share Capital due o prior period ermors 2 2
Issued during the year 2777640 5.5
Az at March 31, 2025 ] 6,57.77.495 13055
Change in Equity Share Capital dus 1o prior period emars . £
Bssued during the year 40,810,008 16
As at March 31, 2026 6,94,58,503 135,71

B} Orther equity

Reserves and surplus
Particulurs Securities Capital 5:1::.;:“:“ Retained Total
premium reserve reserve earnings

Balanee as at March 31, 2024 752634 26.14 27.93 1.214.03 0444
Changes due 10 accounting policy or prioe perbod enmors . - - - -
{Losx) for the year (net of taxes) - - - (114,240 (114.20)
Orther comprehensive income for the vear (net of tawes) = - 3.0z 3.02
Tatal comprehensive (loss) for the vear = = - {111.18) 111.1
Share based payments {refer note 33) . - 145,57 - 145,57 |
Adjustment on forfeinare / expiry of ESOR - - [!_16:1 546 .
On fsue of e shares during the yesr I,l6202 - - - 1,165
Balance as 58 March 31, 2035 B689.26 2614 168.04 1,108.3] 9,091.7%
Changes due 1o accounting policy ar prior pesiod errors - = = = -
IProfit for Lhe year {net of taxes) - - - £0.50 B0.50
Other comprehensive income for the year (net of Lawes) - = - 4.81 4.81
Total comprehensive {loss) for the vear - - - RS, 44) R5. 40
Share based payments (refier note 33 - . (83.29) - (83,209
Adjustment on forfeiture £ expiny of ESOP - - - - L
U issue of equity shares during the year 2.076,78 - - - 2.075.78
Balance as at March 31, 2026 10, Ti6.04 26.14 B4.73 15193.71 12,070,652
Summary of malerisl ageounting policy 2.1

Summary of significant accounting judgements, estimates and assEmptions 22

The accompanying noles are an integral part of these standalone financial statements.

As per our repor of even dale
FarSRBC& Co. LLP
Chartered Accountants

ICAL FRM; 324982 EE300003

OO bl
rer Sukrut Melsta Mitlm Deshmukh Binoy Hasmukh Gardi
Pariner Chairman Group CED and

Managing Director
Membership Mo, 101974 DIN: 00060743 DIN: D029%252
Drase: June 28, 2026 Diake: June 20, 2034 Daie: June 29, 2026
Plage: Alhmedahad Flaca: Mumbai Mace: Lomdon

For and on Behalf of the Banrd of Direciors af
Veeda Clinical Research Limited
(CIN - UT3 100G PLCI4 403

M‘@”}m

MNirmal Bhatia

Company Secretary & CFO

1CS1 Membsership Mo, 12551

Diate: Jume 29, 2026
Mace: Ahmedabad




Veeda Clinical Research Limited
Notes to Standalone Financial Statements for the vear ended March 31, 2026

1. Corporate information

¥eeda Clinical Research Limited (“the Company™) is a Company domiciled in India with its
registered office at Shivalik Plaza - A, 2nd Floor, Opposite Ahmedabad Management Association,
Ambawadi, Ahmedabad, Gujarat — 380015, India. The Company was incorporated on April 23,
2004 under the provisions of the Companies Act applicable in India and is carrying on the business
of Clinical Research for various Pharmaceuticals Companies. The Company is a one roof service
global CRO specializing in the early clinical development of drugs with state-of-the-art facilities in
India. The Company provides a full range of services in phase I and Il clinical research with Clinical
Data management, delivering expert and cost-effective research solutions to the Pharmaceutical and
Biotechnology Industries worldwide. The Company has become a Public Limited Company w.e.f,
June 30, 2021 and consequently the name of the Company has changed from Veeda Clinical
Research Private Limited to Veeda Clinical Research Limited.

The standalone financial statements were approved for issue in accordance with a resolution of the
directors on June 29, 2026,

2.1 Material accounting policies
{A) Basis of preparation

The Standalone financial statements of the Company have been prepared in accordance with Indian
Accounting Standards (Ind AS) notified under the Companies (Indian Accounting Standards)
Rules, 2015 (as amended from time to time) and presentation requirements of Division 11 of
Schedule III to the Companies Act, 2013 (as amended from time to time), (Ind AS compliant
Schedule [11), as applicable to the SFS.

The standalone financial statements have been prepared on a historical cost basis, except for certain
financial assets and liabilities measured at fair value / amortized cost (Refer note 29),

The standalone financial statements are presented in Indian Rupees (Rs.) and all values are rounded
to the nearest Rs. millions, except when otherwise indicated. Figures below Hs. 5,000 has been
indicated as “*" as the same is nullified on conversion of rupees in million,

The Company has prepared the financial statements on the basis that it will continue to operate as
2 Eoing COnserm.

(B) Summary of material accounting policies
a. Current versus noa-current classification

The Company segregates assets and liabilities into current and non-current categories for
presentation in the balance sheet after considering its normal operating eyele and other criteria set
out in Ind AS 1, “Presentation of Financial Statements”. For this purpose, current assets and
liabilities include the current portion of non-current assets and liabilities respectively. Deferred tax
assets and liabilities arc always classified as non-current.

The operating ¢ycle is the time between the acquisition of assets for processing and their realization
in cash and cash equivalents. The Company has identified period up to twelve months as its
operating cycle.

b. Foreign currencics

=] he Company’s standalone financial statements are presented in Indian Rupees (“Rs.™), which is
o 115 functional currency.




Veeda Clinical Research Limited
Notes to Standalone Financial Statements for the vear ended March 31, 2026

Transactions and balances

Transactions in foreign currencies are initially recorded by the Company at its functional CUITency
spot rates on the date the transaction first qualifies for recognition. However, for practical reasons,
the Company uses average rate if the average approximates the actual rate at the date of the
transaction.

Monetary assets and liabilities denominated in foreign currencies are translated at the functional
currency spot rates of exchange at the reporting date,

Exchange differences arising on settlement or translation of monetary items are recognised in the
profit and loss. Non-monetary items that are measured in terms of historical cost in a foreign
currency are translated using the exchange rates at the dates of the initial transactions, Non-
monetary items measured at fair value in a foreign currency are translated using the exchange rates
at the date when the fair value is determined. The gain or loss arising on translation of non-monetary
items measured at fair value is treated in line with the recognition of the gain or loss on the change
in fair value of the item (i.e, translation differences on items whose fair value gain or loss is
recognised in OCI or profit and loss are also recognised in OCI or profit and loss, respectively).

c. Fair value measorement

The Company measures financial instruments, such as, derivatives at fair value at each balance
sheet date. Fair value is the price that would be received to sell an asset ar paid to transfer a liability
in an orderly transaction between market participants at the measurement date. The fair value
measurement is based on the presumption that the transaction to sell the asset or transfer the liability
takes place either:

(i} In the principal market for the asset or liability, or
(ii} In the absence of a principal market, in the most advantageous market for the asset or liability.

The principal or the most advantageous market must be accessible by the Company. The fair value
of an asset or a liability is measured using the assumptions that market participants would use when
pricing the asset or liability, assuming that market participants act in their economic best interest,

A fair value measurement of a non-financial asset takes into account a market participant’s ability
to generate economic benefits by using the asset in its highest and best use or by selling it to another
market participant that would use the asset in its highest and best usc.

The Company uses valuation techniques that are appropriate in the circumstances and for which
sufficient data are available to measure fair value, maximising the use of relevant observable inputs
and minimising the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the standalone financial
stalements are categorised within the fair value hierarchy, described as follows, based on the lowest
level input that is significant to the fair value measurement as a whole:

Level | — Quoted (unadjusted) market prices in active markets for identical assets or liabilities

Level 2 — Valuation techniques for which the lowest level input that is significant to the fair value
measurement is directly or indirectly observable

== Level 3 — Valuation technigues for which the lowest level input that is significant to the fair value

fcasurement is unohservable

il 5::!3 and liabilities that are recognised in the Standalone financial statements on a recurring
fsiithe Company determines whether transfers have occurred between levels in the hierarchy by




Veeda Clinical Research Limited
Notes to Standalone Financial Statements for the year ended March 31, 2026

re-assessing categorisation (based on the lowest level input that is significant to the fair value
measurement as a whole) at the end of each reporting period.

The management determines the policies and procedures for both recurring fair value measurement
and for non-recuring measurement.

At each reporting date, the management analyses the movements in the values of assels and
liabilities which are required to be remeasured or re-assessed as per the Company's accounting
policies. For this analysis, the management verifies the major inputs applied in the latest valuation
by agreeing the information in the valuation computation to contracts and other relevant documents.

The management also compares the change in the fair value of each asset and liability with relevant
external sources to determine whether the change is reasonable.

For the purpose of fair value disclosures, the Company has determined classes of assets and
liabilities on the basis of the nature, characteristics and risks of the asset or linbility and the level of
the fair value hierarchy as explained above,

This note summarises accounting policy for fair value. Other fair value related disclosures are given
in the relevant notes.

{a) Disclosures for valuation methods, significant estimates and assumptions (note 29
(b} Quantitative disclosures of fair value measurement hierarchy (note 29)

{c) Financial instruments (including those carried at amortised cost) (note 29

il. Revenue from contract with customer

Revenue from contracts with customers is recognised when control of the services is transferred 1o
the customer at an amount that reflects the consideration to which the Company expects to be
entitled in exchange for those services. The Company has generally concluded that it is the principal
in its revenue arangements because it typically controls the services before transferring them to the
customer.

Sale of service

The Company’s contracts with customers include promises to transfer multiple services to a
customer. Revenues from customer contracts are considered for recognition and measurement when
the contract has been approved, in writing, by the parties to the contract, the parties to contract are
committed to perform their respective obligations under the contract, and the contract is legally
enforceable. The Company assesses the services promised in a contract and identifies distinct
performance obligations in the contract. Revenue from customer contracts are recognized based on
these identified distinet performance obligations.

The Company exercise judgement in determining the timing when the performance obligation is
satisfied. The Company considers indicators such as how customer consumes benefits as services
are rendered or who controls the asset as it is being created or existence of enforceable right o
payment for performance to date and alternate use of such product or service, transfer of significant
risks and rewards to the customer, acceptance of delivery by the customer, ete.

For the majority of contract performance obligations, the Company has determined that an output
method is appropriate measure of progress. Revenue recognition is determined by assessing the
griormance completed or delivered 1o date under the terms of the arrangement. The measures

phized to assess progress on the satisfaction of performance are specific to the performance
iration identified in the contract.




Veeda Clinical Research Limited
Notes to Standalone Financial Statements for the year ended March 31, 2026

Contract Balances
Contract assels

A contract asset is initially recognised for revenue eamned from clinical services because the receipt
of consideration is conditional on successful completion of the project. Upon completion of the
project and acceptance by the customer, the amount recognised as contract assets is reclassified to
trade receivables.

Contract assets are subject to impairment assessment. Refer to accounting policies on impairment
of financial assets in section (p) Financial instruments — initial recognition and subsequent
measirement.

Trade receivables

A reccivable is recognised if an amount of consideration that is unconditional (i.e., only the passage
of time is required before payment of the consideration is due), Refer to accounting policies of
financial assets in section (p) Financial instruments — initial recognition and subsequent
measurement,

Contract liabilities

A contract linbility is recognised if a payment is received or a payment is due (whichever is earlier)
from a customer before the Company transfers the related services. Contract liabilities are
recognised as revenue when the Company performs under the contract.

. Dther Income

Other income is recognised when no significant uncertainty as to its determination or realisation
exists,

I Taxes
Current income tax

Current income tax assets and liabilities are measured at the amount expected to be recovered from
or paid to the taxation authorities. The tax rates and tax laws used 1o compute the amount are those
that are enacted or substantively enacted, at the reporting date in the countries where the Company
operates and generates taxable income,

Current income tax relating to items recognised outside profit or loss is recognised outside profit or
loss (either in other comprehensive income or in equity). Current tax ftems are recognised in
correlation to the underlying transaction either in OCI or directly in equity. Management
periodically evaluates positions taken in the tax retums with respect to situations in which
applicable tax regulations are subject to interpretation and considers whether it is probable that a
taxation authority will accept an uncertain tax treatment. The Company shall reflect the effect of
uncertainty for each uncertain tax treatment by using either most likely method or expected value
method, depending on which method predicts better resolution of the treatment.

Deferred tax

Deferred tax is provided using the liability method on temporary differences between the tax bases




Veeda Clinical Research Limited
Notes to Standalone Financial Statements for the year ended March 31, 2026

i) When the deferred tax liability arises from the initial recognition of goodwill or an asset or
liakility in a transaction that is not a business combination and, at the time of the transaction,
affects neither the accounting profit nor taxable profit or loss and does not give rise to equal
taxable and deductible temporary differences.

ii} In respect of taxable temporary differences associated with investments in subsidiaries,
associates and interests in joint ventures, when the timing of the reversal of the temporary
differences can be contrelled and it is probable that the temporary differences will not
reverse in the foresceable future.

Deferred tax assets are recognised for all deductible temporary differences, the carry forward of
unused tax eredits and any unused tax losses. Deferred tax assets are recognised to the extent that
it is probable that taxable profit will be available against which the deductible temporary
differences, and the carmry forward of unused tax credits and unused tax losses can be utilised,

excepl:

i) When the deferred tax asset relating to the deductible temporary difference arises from the
initial recognition of an asset or liability in a transaction that is not a business combination
and, at the time of the transaction, affects neither the accounting profit nor taxable profit or
loss and does not give rise to equal taxable and deductible temporary differences

i) In respect of deductible temporary differences associated with investments in subsidiarics,
associates and interests in joint ventures, deferred tax assels are recognised only to the
extent that it is probable that the temporary differences will reverse in the foreseeable future
and taxable profit will be available against which the temporary differences can be utilised.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the
extent that it is no longer probable that sufficient taxable profit will be available to allow all or part
of the deferred tax asset to be utilised. Unrecognised deferred tax assets are re-assessed at each
reporting date and are recognised to the extent that it has become probable that future taxable profits
will allow the deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year
when the asset is realised, or the liability is settled, based on tax rates (and tax laws) that have been
enacted or substantively enacted at the reporting date,

Deferred tax relating o items recognised outside profit or loss is recognised outside profit or foss
{either in other comprehensive income or in equity). Deferred tax items are recognised in correlation
to the underlying transaction either in OCI or directly in equity.

The Company offsets tax assets and liabilities if and only if it has a legally enforceable right to set
off deferred tax assets and deferred tax liabilities that relate to income taxes levied by the same tax
authority.

Goods and services tax paid on acquisition of assets or on incurring expenses
Expenses and assets are recognised net of the amount of Goods and Services tax paid, except:

i} When the tax incurred on a purchase of assets or services is not recoverable from the
taxation authority, in which case, the tax paid is recognised as part of the cost of acquisition
of the asset or as part of the expense item, as applicable; and

i) When receivables and payables are stated with the amount of tax included.

g net amount of tax recoverable from, or payable to, the taxation authority is included as part of
Civables or payables in the balance sheet.




Yeeda Clinical Research Limited
Notes to Standalone Financial Statements for the year ended March 31, 2026

g- Property, plant, and equipment

Property, Plant, and equipment are stated at cost, net of accumulated depreciation and accumulated
impairment losses, if any. Such cost includes the cost of replacing part of the plant and equipment
and borrowing costs for long-term construction projects if the recognition criterias are met, When
significant parts of plant and equipment are required to be replaced at intervals, the Company
depreciates them separately based on their specific useful lives, Likewise, when a major inspection
is performed, its cost is recognised in the carrying amount of the plant and equipment as a
replacement if the recognition criterias are satisfied. All other repair and maintenance costs are
recognised in the statement of profit and loss as incurred. The present value of the expected cost for
the decommissioning of an asset after its use is included in the cost of the respective asset if the
recognition criterias for a provision are met.

Capital work in progress is stated at cost, net of accumulated impairment loss, if any. It comprises
of the cost of property, plant and equipments that are not yet ready for their intended use as on the
date of Balance Shect.

Depreciation is calculated on a writien down value method over the estimated useful lives of the
assets as follows:

Asasts Useful lives (in years) prescribed in Schedule 1T of
the companies Act 2013

Plant and equipment S0 15

Office equipment 5

Computers and peripherals 3

Fumiture & fixiures 10

Vehicles 8

Leasehold improvements are depreciated on straight line basis over the period of lease or useful
life, whichever is lower,

An item of property, plant and equipment and any significant part initially recognised is
derecognised upon disposal or when no future economic benefits arc expected from its use or
disposal. Any gain or loss arising on derecognition of the asset (calculated as the difference between
the net disposal proceeds and the carryving amount of the asset) is included in the statement of profit
and loss when the asset is derecognised.

The residual values, useful lives, and methods of depreciation of property, plant and equipment are
reviewed at each financial period end and adjusted prospectively, if appropriate.

h. Intangible assets

Intangible assets acquired separately are measured on initial recognition at cost. The cost of
intangible assets acquired in a business combination is their fair value as at the date of acquisition.
Following initial recognition, intangible assets are carried at cost less any accumulated amortisation
and accumulated impairment losses, if any.

Intangible assets are amortized over the useful economic life and assessed for impairment whenever
there is an indication that the intangible asset may be impaired. The amortisation period and the
amortisation method for an intangible asset are reviewed at least at the end of each reporting period.
Changes in the expected useful life or the expected pattern of consumption of fulure economic
Aapefits embodied in the asset are considered to modify the amortisation period or method, as
Wopriate, and are treated as changes in accounting estimates. The amortisation expense on
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intangible assets is recognised in the statement of profit and loss unless such expenditure forms part
of carrying value of another asset.

An intangible asset is derecognised upon disposal (i.e., at the date the recipient obtains control) ar
when no future economic benefits are expected from its use or disposal. Any gain or loss arising
upon derecognition of the asset (calculated as the difference between the net disposal proceeds and
the carrying amount of the asset) is included in the statement of profit and loss when the asset is
derecognisead,

A summary of the policies applied to the Company’s intangible assets is as follows:

Intangible - Internally generated or
kil Useful lives | Amortisation method used acquived
Computer | hmu:rrt:';’.:d on a straight-line basis .
sl years over the period of computer | Acquired
software

i. Borrowing cosis

Borrowing costs directly atiributable to the acquisition, construction or production of an asset that
necessarily takes a substantial period of time to get ready for its intended use or sale are capitalised
as part of the cost of the asset. All other borrowing costs are expensed in the period in which they
occur. Borrowing costs consist of interest and other costs that an entity incurs in connection with
the borrowing of funds. Borrowing cost also includes exchange differences to the extent regarded
as an adjustment to the borrowing costs,

j- Leases

The Company assesses al contract inception whether a contract is, or contains, a lease. That is, if
the contract conveys the right to control the use of an identified asset for a period of time in
exchange for consideration.

Company as a lesses

The Company applies a single recognition and measurement approach for all leases, except for
short-term leases and leases of low-value assets. The Company recognises lease liabilities to make
lease payments and right-of-use assets representing the right to use the underlying assets.

i} Hight-of-use assels

The Company recognises right-of-use assets at the commencement date of the lease (i.e., the date
the underlying asset is available for use). Right-of-use assets are measured at cost, less any
accumulated depreciation and impairment losses, and adjusted for any remeasurement of lease
liabilities. The cost of right-of-use assets includes the amount of lease liabilities recognised, initial
direct costs incurred, and lease payments made at or before the commencement date less any lease
incentives received. Right-of-use assets are depreciated on a straight-line basis over the period of
the lease term and the cstimated useful lives of the assets, whichever is shorter, as follows:

Building — up to 12 years

If ownership -u:l-flhc leased asset transfers to the Emnp&n:.-' at the end -&flhﬂ Iaase term or the mst




Veeda Clinical Research Limited
Notes to Standalone Financial Statements for the year ended March 31, 2026

ii) Lease liabilities

At the commencement date of the lease, the Company recognises lease liabilities measured at the
present value of lease payments to be made over the lease term. The lease payments include fixed
payments {including in substance fixed payments) less any lease incentives receivable, variable
lease payments that depend on an index or a rate, and amounts expected to be paid under residual
value guarantecs. The lcase payments also include the exercise price of a purchase option
reasonably certain to be exercised by the Company and payments of penalties for terminating the
lease, if the lease term reflects the Company exercising the option to terminate. Variable lease
payments that do not depend on an index or a rate are recognised as expenses (unless they are
incurred to produce inventories) in the period in which the event or condition that triggers the
paYMEnt 0CCurs,

In calculating the present value of lease payments, the Company uses its incremental borrowing
rate at the lease commencement date because the interest rate implicit in the lease is not readily
determinable. Afier the commencement date, the amount of lease liabilities is increased to reflect
the accretion of interest and reduced for the lease payments made. In addition, the carrying amount
of lease liabilities is remeasured if there is a modification, a change in the lease term, a change in
the lease payments (e.g., changes to future payments resulting from a change in an index or rate
used 1o determine such lease payments) or a change in the assessment of an option to purchase the
underlying asset.

iff) Short=-term leases and leases of low-value assets

The Company applies the short-term lease recognition exemption to its short-term leases of
machinery and equipment (i.c., those leases that have a lease term of 12 months or less from the
commencement date and do not contain a purchase option).

The Company applies the low-value asset recognition exemption on a lease-by-lease basis. In
making this assessment, the Company also factors below key aspects:

*  The assessment is conducted on an absolute basis and is indépendent of the size, nature, or
circumstances of the lessee.

* The assessment is based on the value of the asset when new, regardless of the asset's age at the
time of the lease.

* The lessee can benefit from the use of the underlying asset either independently or in
combination with other readily available resources, and the asset is not highly dependent on or
interrelated with other assets.

« [T the asset is subleased or expected to be subleased, the head lease does not qualify as a lease

of a low-value asset.

Based on the above criteria, the Company has classified leases of office premises as leases of low
value assets.

Leaze payments on short-term leases and leases of low-value assets are recognised as expense on
a straight-line basis over the lease term.

Company as a lessor

The Company has sub leased certain office premises. Rental income arising is accounted for on a
straight-line basis over the lease terms. Contingent rents are recognised as income in the period in
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k. Inventories
Inventories are valued at the lower of eost and net realisable value,

Costs incurred in bringing each product 1o its present location and condition are accounted for as
follows:

Consumables: Cost incledes cost of purchase and other costs incurred in bringing the inventories
tor their present location and condition. Cost is determined on first in, first out basis.

Net realisable value is the estimated selling price in the ordinary course of business, less estimated
costs of completion and the estimated costs necessary to make the sale.

Provision for slow moving and non-moving inventory is made considering its expected usage
pattern,

I. Impairment of non-financial assets

The Company assesses, al each reporting date, whether there is an indication that an asset may be
impaired. If any such indication exists or when annual impairment testing for an asset is required,
the Company estimates the asset’s recoverable amount. An asset’s recoverable amount is the higher
of an asset's or cash-generating unit’s (CGL) fair value less costs of disposal and its value in use.
The recoverable amount is determined for an individual asset, unless the asset does not generate
cash inflows that are largely independent of those from other assets or groups of assets. When the
carrying amount of an asset or CGU exceeds its recoverable amount, the asset is considered as
impaired and is written down is reduced to its recoverable amount.

In assessing value in use, the estimated future cash flows are discounted to their present value using
a pre-tax discount rate that reflects current market assessments of the time value of money and the
risks specific to the asset. In determining fair value less costs of disposal, recent market transactions
are taken into account. If no such transactions can be identified, an appropriate valuation model is
used. These calculations are corroborated by valuation multiples, quoted share prices for publicly
treded companies or other available fair value indicators,

The Company bases its impairment calculation on detailed budgets and forecast calculations,
which are prepared separately for each of the Company's CGUS to which the individual assets are
allocated. These budgets and forecast calculations gencrally cover a period of five years. For longer
periods, a long-tenm growth rate is caleulated and applied to project future cash flows after the fifth
vear. To estimate cash flow projections beyond periods covered by the most recent
budgets/forecasts, the Company extrapolates cash flow projections in the budget using a steady or
declining growth rate for subsequent years, unless an increasing rate can be justified. In any case,
this growth rate does not exceed the long-term average growth rate for the products, industries, or
country or countries in which the Company operates, or for the market in which the asset is used.

Impairment losses of continuing operations, including impairment on inventories, are recognised
in the statement of profit and loss, except for properties previously revalued with the revaluation
surplus taken to OCIL. For such properties, the impairment is recognised in OCI up to the amount
of any previous revaluation surplus.

An assessment is made at each reporting date to determine whether there is an indication that
previcusly recognised impairment losses no longer exist or have decreased. If any such indication
exists, the Company estimates the asset’s or CGU's recoverable amount. A previously recognised
Spairment 1oss is reversed only if there has been a change in the assumptions used to determine
asset’s recoverable amount since the last im pairment loss was recognised. The reversal is
#ad so that the carmying amount of the asset does not exceed ils recoverable amount, nor exceed
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the carrying amount that would have been determined, net of depreciation, had no impairment loss
been recognised for the asset in prior years, Such reversal is recognised in the statement of profit
and loss unless the asset is carried at a revalued amount, in which case, the reversal is treated as a
revaluation increase.

Impairment is determined for goodwill by assessing the recoverable amount of each CGL (or
Company of CGUs) to which the goodwill relates. When the recoverable amount of the CGU is
less than it's carrying amount, an impairment loss is recognised. Impairment losses relating to
goodwill cannat be reversed in future periods,

m. Provisions

CGeneral

Provisions are recognised when the Company has a present obligation (legal or constructive) and
as a result of a past event, it is probable that an outflow of resources embodying economic benefits
will be required to settle the obligation and a reliable estimate can be made of the amount of the
obligation. When the Company expects some or all of a provision to be reimbursad, for example,
under an insurance contract, the reimbursement is recognised as a separate asset, but only when
the reimbursement is virtually certain. The expense relating to a provision is presented in the
statement of profit and loss net of reimbursement, if any.

If the effect of the time value of money is material, provisions are discounted using & current pre-
tax rate that reflects, when appropriate, the risks specific to the lability. When discounting is used,
the increase in the provision due to the passage of time is recognised as a finance cost.

n. Retirement and other employee benefits

Retirement benefit in the form of contribution towards provident fund and employee state
insurance scheme (ESIC) is a defined contribution scheme. The Company has no obligation, other
than the contribution payable to the provident fund and ESIC. The Company recognizes
contribution payable to the provident fund and ESIC as an expense, when an employee renders the

related service.

The Company operates a defined benefit gratuity plan in India, which requires contributions to be
made to a separately administered fund, The cost of providing benefits under the defined benefit
plan is determined using the projected unit credit method.

Remeasurements, comprising of actuarial gains and losses, the effect of the asset ceiling, excluding
amounts included in net inerest on the net defined benefit liability and the retum on plan assets
{excluding amounts included in net interest on the net defined benefit liability), are recognised
immediately in the balance sheet with a comresponding debit or credit to retained camings through
DCI in the period in which they occur. Remeasurements are not reclassified to profit or loss in

subsequent periods.
Past service costs are recognised in the statement of profit and loss on the earlier of:

i) The date of the plan amendment or curtailment; and
ii) The date on which the Company recognises related restructuring costs.

MNet interest is calculated by applying the discount rate to the net defined benefit liability or asset,
The Company recognises the following changes in the net defined benefit obligation as an expense
in the standalone statement of profil and loss:
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ii) Met interest expense or income.

Accumulated leave, which is expected to be utilized within the next twelve months, is treated as
short-term employee benefit. The Company measures the expected cost of such absences as the
additional amount that it expects to pay as a result of the unused entitlement that has accumulated
at the reporting date. The Company recognizes expected cost of shori-term employce benefit as an
expense when an employee renders the related service.

The Company treats accumulated leave expected to be carried forward bevond twelve months, as
long-term employee benefit for measurement purposes. Such long-term compensated absences are
provided for based on the actuarial valuation using the projected unit credit method at the reporting
date. Actuarial gains/losses are immediately taken to the statement of profit and loss and are not
deferred. The obligations are presented as current liabilities in the balance sheet if the entity does
not have an unconditional right to defer the settlement for at least twelve months afier the reporting
date,

0. Share-based payvments

The Company initially measures the cost of cash-settled transactions with employees using Black-
Scholes model to determine the fair value of the liability incurred. Estimating fair value for share-
based payment transactions requires determination of the most appropriate valuation model, which
15 dependent on the terms and conditions of the grant. This estimate also requires determination of
the most appropriate inputs to the valuation model including the expected life of the share option,
volatility and dividend vield and making assumptions about them. For cash-settled share-based
payment transactions, the liability needs to be remeasured at the end of each reporting period up
to the date of settlement, with any changes in fair value recognised in the profit and loss. This
requires a reassessment of the estimates used at the end of each reporting peniod. For the
measurement of the fair value of equity-settled transactions with employees at the grant date, the
Company uses Black-Scholes model for Veeda Employees Stock Option Plan 2019 (VESF). The
assumplions and models used for estimating fair value for share-based pavment fransactions are
disclosed in note 33.

p= Financial instrumenis

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial
liability or equity instrument of anaother entity.

Financial asscts
Initial recognition and measuremnent

Financial assets are classified, af initial recognition, as subsequently measured at amortised cost,
fair value through other comprehensive income (OCI), and fair value through profit and loss.

The classification of financial assets ail initial recognition depends on the financial asset’s
contractual cash flow characteristics and the Company's business model for managing them. With
the exception of trade receivables that do not contain a significant financing component or for
which the Company has applied the practical expedient, the Company initially measures a financial
asset at its fair value plus, in the case of a financial asset not at fair value through profit and loss,
transaction costs. Trade receivables that do not contain a significant financing component or for
which the Company has applied the practical expedient are measured at the transaction price
determined under Ind AS 115.
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on the pringipal amount owistanding. This assessment 15 referred o as the SPPI test and is
performed at an instrument level. Financial assets with cash flows that are not SPPI are classified
and measured at fair value through profit or loss, irrespective of the business model.

The Company’s business model for managing financial assets refers to how it manages its financial
assets in order to generate cash flows, The business model determines whether cash flows will
result from collecting contractual cash flows, selling the financial assets or both. Financial assets
elassified and measured ai amortised cost are held within a business model with the objective to
hold financial assets in order to collect contractual cash flows while financial assets classified and
measured at fair value through OCI are held within a business model with the objective of both
holding to collect contractual cash flows and selling.

Purchases or sales of financial assets that require delivery of assets within a time frame established
by regulation or convention in the market place (regular way trades) are recognised on the trade
date, i.c., the date that the Company commits to purchase or sell the asset.

Subsequent measurement
For purposes of subsequent measurement, financial assets are classified in four categories:

i} Financial assets af amortised cost (debd instruments)

ii) Financial assets at fair value through other comprehensive income (FVTOCI) with recycling of
cumulative gains and losses (debt instruments)

iil) Financial assets designated at fair value through OCI with no recycling of cumulative gains and
losses upon derecognition (equity instruments)

iv) Financial assets at fair value through profit and loss (FVTPL)

Financial assels af amortised cost {debs instrumenis)
A *financial asset” is measured at the amortised cost if both the following conditions are met:

i) The asset is held within a business model whose objective is to hold assets for collecting
contractual cash flows; and

ii) Contractual terms of the assct give rise on specified dates to cash flows that are solely payments
of principal and interest (SPPI) on the principal amount oulstanding,

This category is the most relevant to the Company. After initial measurement, such financial assets
are subsequently measured at amortised cost using the effective interest rate (EIR) method.
Amaortised cost is calculated by taking into account any discount or premium on acquisition and
fees or costs that are an integral part of the EIR. The EIR amortisation is included in finance income
in the profit and loss. The losses arising from impairment are recognised in the statement of profit
and loss. The Company’s financial assets at amortised cost includes trade receivables, other
receivables and loans.

Financial assets it fair value through profit and loss

Financial assets at fair value through profit and loss are carried in the balance sheet at fair value
with net changes in [air value recognised in the statement of profit and loss.

This category includes investment in mutual funds and call option on non-controlling interest of
subsidiary company.

Derivatives and hedging activities
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and are subsequently marked to market at the end of each reporting period with profit / loss being
recognised in statement of profit and loss. Further, the Company has also entered into call options
in respect of its investment in its subsidiary which are initially recognised at fair value with
subsequent changes in fair value recognised in the statement of profit and loss. Derivative assets /
liabilities are classified under “ather financial assets / other financial liabilities™. Profits and losses
arising from cancellation of contracts are recognised in the statement of profit and loss.

Embedded Derivatives

A derivative embedded in a hybrid contract, with a financial liability or non-financial host, is
separated from the host and accounted for as a scparate derivative it the economic characteristics
and risks are not closely related to the host; a separate instrument with the same terms as the
embedded derivative would meet the definition of a derivative; and the hvbrid contract is not
measured at fair value through profit and loss. Embedded derivatives are measured at fair value
with changes in fair value recognised in statement of profit and loss. Reassessment only occurs if
there is either a change in the terms of the contract that significantly modifies the cash flows that
would otherwise be required or a reclassification of a financial asset out of the fair value through
profit and loss category.

Derecognition

A financial asset (or, where applicable, a part of a financial asset or part of a Company of similar
financial assets) is primarily derecognised (i.e., removed from the Company’s standalone balance
sheet) when:

i) The rights to receive cash flows from the asset have expired, or

i) The Company has transferred its rights to receive cash flows from the asset or has assumed an
obligation to pay the received cash flows in full without material delay to a third party under a
‘pass-through’ arrangement; and either (a) the Company has transferred substantially all the risks
and rewards of the asset, or (b} the Company has neither transferred nor retained substantially all
the risks and rewards of the asset but has transferred conirol of the asset.

When the Company has transferred its rights to receive cash flows from an asset or has entered
into a pass-through arrangement, it evaluates if and to what extent it has retained the risks and
rewards of ownership. When it has neither transferred nor retained substantially all of the risks and
rewards of the asset, nor transferred control of the asset, the Company continues to recognise the
transferred asset to the extent of the Company”s continuing involvement. In that case, the Company
also recognises an associated liability. The transferred asset and the associated liability are
measured on a basis that reflects the rights and obligations that the Company has retained.

Continuing involvement that takes the form of a guarantee over the transferred asset is measured
a1 the lower of the original carrying amount of the asset and the maximum amount of consideration
that the Company could be required to repay.

Tripinirmient of financial assers

In accordance with Ind AS 109, the Company applies expecied credit loss ('ECLY) model for
measurement and recognition of impairment loss, For trade receivables and contract asseis, the
Company applies a simplified approach in calculating ECLs. Therefore, the Company does not
track changes in credit risk, but instcad recognises a loss allowance based on lifetime ECLs at each
reporting date. The Company has established a provision matrix that is based on its historical eredit

Fiire recognised in two stages. For credit exposures for which there has not been a significant
cpieiin credit risk since initial recognition, ECLs are provided for credit losses that rpesdes
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default events that are possible within the next twelve months (a twelve month ECL). For those
credit exposures for which there has been a significant increase in eredit risk since initial
recognition, a loss allowance is required for credit losses expected over the remaining life of the
exposure, irmespective of the timing of the default (i.c., a lifetime ECL).

Investment in Subsidiaries, Joint ventures, Associates
A subsidiary is an entity that is controlled by another entity.

An associate is an entity over which the Company has significant influence. Significant influence
is the power to participate in the financial and operating policy decisions of the investee but is not
control or joint contrel over those policies,

A joint venture is a type of joint arrangement whereby the parties that have Joint control of the
arrangement have rights to the net assets of the joint venture. Joint control is the contractually
agreed sharing of control of an arrangement, which exists only when decisions about the relevant
activities require unanimous consent of the parties sharing control,

Investment in Subsidiaries, Joint Ventures and Associates are measured at cost less impairment in
accordance with Ind AS 27 “Separate Financial Statements™.

Impairment of investments

The Company reviews its carrying value of investments carried at cost annually, or more frequently
when there is indication for impairment. If the recoverable amount is less than its carrying amount,
the impairment loss is recorded in the Statement of Profit and Loss,

When an impairment loss subsequently reverses, the carrying amount of the Investment is
increased to the revised estimate of its recoverable amount, so that the increased carrying amount
does not exceed the cost of the Investment. A reversal of an impairment loss is recognised
immediately in Statement of Profit or Loss.

Financial liabilitics
Initial recognition aiwd measirement

Financial liabilitics are classified, at initial recognition, as financial liabilities at fair value through
profit and loss, loans and borrowings, payables, or as derivatives designated as hedging instruments
in an effective hedge, as appropriate.

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings
and pavables, net of directly attributable transaction costs.

The Company's financial liabilities include trade and other payables, loans and borrowings
including bank overdrafis, financial guarantee contracts and derivative financial instruments.

Subsequent measurement
For purposes of subsequent measurement, financial liabilities are classified in two categories:

i) Financial liabilities at fair value through profit and loss
it} Financial liabilitics at amortised cost {loans and borrowings)

Financial linbilities af foir value through profit and loss

Financial linbilities at fair value through profit and loss include financial liabilities held for trading
financial liabilities designated upon initial recognition as at fair value through profit and loss.
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Financial liabilities are classified as held for trading if they arc incurred for the purpose of
repurchasing in the near term. This category also includes derivative financial instruments entered
into by the Company that are not designated as hedging instruments in hedge relationships as
defined by Ind AS 109. Separated embedded derivatives are also classified as held for trading
unless they are designated as effective hedging instruments.

Gains or losses on liabilities held for trading are recognised in the profit and loss.

Financial liabilities designated upon initial recognition at fair value through profit and loss are
designated as such at the initial date of recognition, and only if the criterias as specified in Ind AS
109 are satisfied. For liabilities designated as FVTPL, fair value gains / losses atiributable to
changes in own credit risk are recognized in OCL These gains / losses are not subsequently
transferred to statement of profit and loss. However, the Company may transfer the cumulative
gain or loss within equity. All other changes in fair value of such liability are recognised in the
profit and loss. The Company has not designated any financial liability as at fair value through
profit and loss.

Financial liabilities af amortised cost (Loans and borrowings)

This is the category most relevant to the Company. After initial recognition, interest-bearing loans
and borrowings are subsequently measured at amortised cost using the EIR method. Gains and
losses are recognised in statement of profit and loss when the liabilities are derecognised as well
as through the EIR amortisation process.

Amortised cost is calculated by taking into account any discount or premium on acquisition and
fees or costs that are an integral part of the EIR. The EIR amortisation is included as finance costs
in the statement of profit and loss.

This category generally applies to borrowings.
Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or
cancelled or expires. When an existing financial liability is replaced by another from the same
lender on substantially different terms, or the terms of an existing liability are substantially
modified, such an exchange or modification is treated as the derecognition of the original Hability
and the recognition of a new liability. The difference in the respective carrying amount is
recognised in the statement of profit and loss.

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the standalone
balance sheet if there is a currently enforceable legal right to offset the recognised amounts and
there s an intention to scttle on & net basis, to realise the assets and settle the liabilities
simultaneously,

4. Cash and cash equivalents

Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term
deposits with an original maturity of three months or less that are readily convertible to a known
amount of cash and subject to an insignificant risk of changes in value,

e==—===Lor the purpose of the statement of standalone cash flows, cash and cash equivalents consist of

Hh and short-term deposits, as defined above, net of outstanding bank overdrafts as they are
Whstlered an integral part of the Company’s cash management.
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r. Earnings per share

Basic carnings per share is calculated by dividing the net profit or loss attributable to equity holders
of parent Company (afier deducting preference dividends and attributable taxes) by the weighted
average number of equity shares outstanding during the period.

For the purpose of calculating diluted eamings per share, the net profit or loss for the period
attributable to equity shareholders of the parent Company and the weighted average number of
shares outstanding during the period are adjusted for the effects of all dilutive potential equity
shares,

s. Dividend

The Company recognises a liability to pay dividend to equity holders of the Company when the
distribution is authorised, and the distribution is no longer at the discretion of the Company, As
per the corporate laws in India, a distribution is authorised when it is approved by the shareholders.
A corresponding amount is recognised directly in equity.

t. Events after the reporting period

If the Company receives information after the reporting period, but prior to the date of approved
for issue, about conditions that existed at the end of the reporting period, it will assess whether the
information affects the amounts that it recognises in its Standalone Financial Statements. The
Company will adjust the amounts recognised in its financial statements to reflect any adjusting
events after the reporting period and update the disclosures that relate to those conditions in light
of the new information. For non-adjusting events after the reporting period, the Company will not
change the amounts recognised in its Standalone Financial Statement, but will disclose the nature
of the non-adjusting event and an estimate of its financial effect, or a statement that such an
estimate cannot be made, if applicable.

1.2 Significant accounting judgemenis, estimates and assumptions

The preparation of the Company's standalone financial statements requires management to make
Judgements, estimates and assumptions that affect the reported amounts of revenues, expenses,
assets and liabilities, and the accompanying disclosures, and the disclosure of contingent liabilities,
Unecertainty about these assumptions and estimates eould result in outcomes that require a material
adjusiment to the carying amount of assets or liabilities affected in future perieds.

Other disclosures relating to the Company's exposure to risks and uncertainties includes:

1} Capital management note 31
ii} Financial risk management objectives and policies note 30
iii) Sensitivity analyses disclosures note 30

Judgements

In the process of applyving the Company’s accounting policies, management has made the
following judgements, which have the most significant effect on the amounts recognised in the
standalone financial statements:

Determining the lease term of contracts with renewal and termination options — Company as
a lessee

& e Company determines the lease term as the non-cancellable term of the lease, together with any

( ;L covered by an option to extend the lease if it is reasonably certain to be exercised, or any
fdlicovered by an option to terminate the lease, if it is reasonably certain not to be exercised.
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The Company has several lease contracts that include extension and termination options, The
Company applies judgement in evaluating whether it is reasonably certain whether or not to
exercise the option o renew or terminate the lease. That is, it considers all relevant factors that
credale an economic incentive for it to exercise either the renewal or termination. After the
commencement date, the Company reassesses the lease term if there is a significant event or change
in circumstances that is within its control and affects its ability to exercise or not to exercise the
option 1o renew or to terminate (e.g., construction of significant leasehold improvements
significant customisation to the leased asset, etc.).

¥

Estimates and assumptions

The key assumptions concerning the future and other key sources of estimation uncertainty at the
reporting date, that have a significant risk of causing a material adjustment to the carrying amounts
of assets and liabilities within the next financial year, are described below. The Company based its
assumplions and cstimates on parameters available when the standalone financial statements were
prepared. Existing circumstances and assumptions about future developments, however, may
change due to market changes or circumstances arising that are beyond the control of the Company.
Such changes are reflected in the assumptions when they occur,

Share-based pavmenis

While estimating fair value for share-based payment transactions with the employees at grant date,
the Company uses a Black-Scholes model for employee stock option plan. The assumption and
models used for estimating fair value for share based payment transactions are disclosed in note
33,

Defined benefit plans (gratuity benefits)

The cost of the defined benefit gratuity plan and other post-employment medical benefits and the
present value of the gratuity obligation are determined using actuarial valuations. An actuarial
valuation involves making varfous assumptions that may differ from actual developments in the
future. These include the determination of the discount rate; future salary increases and mortality
rates. Due to the complexities involved in the valuation and its long-term nature, a defined bencfit
obligation is highly sensitive to changes in these assumptions. All assumptions are reviewed at
each reporting date.

Fair value measurement of linancial instruments

When the fair values of financial assets and financial liabilities recorded in the balance sheet cannot
be measured based on quoted prices in active markets, their fair value is measured using valuation
techniques including the DCF model. The inputs to these models are taken from observable
markets where possible, but where this is not feasible, a degree of judgement is required in
establishing fair values. Judgements include consideration of inputs such as liquidity risk, credit
risk and volatility. Changes in assumptions about these factors could affect the reported fair value
of financial instrumenis,

Leases - Estimating the incremental borrowing rate

The Company cannot readily determine the interest rate implicit in the lease, therefore, it uses its
incremental borrowing rate (IBR) to measure lease liabilities. The IBR is the rate of interest that

== the Company would have to pay to borrow over a similar term, and with a similar security, the
Tupds necessary to obtain an asset of a similar value to the right-of-use asset in a similar economic
Wronment. The IBR therefore reflects what the Company “would have to pay’, which requires
mation when no observable rates are available or when they need to be adjusted to reflect the
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terms and conditions of the lease, The Company estimates the IBR using observable inputs (such
as market interest rates),

Impairment of non-financial assets

Impairment exists when the carrying value of an asset or cash gencrating unit exceeds ils
recoverable amount, which is the higher of its fair value less costs of dispozal and its value in use.
The fair value less costs of disposal calculation is based on available data from binding sales
transactions, conducted at arm's length, for similar assets or observable market prices less
incremental costs for disposing of the asset. The value in use calculation is based on a DCF model.
The cash flows are derived from the budget for the next five vears and do not include restructuring
activities that the Company is not vet committed to or significant future investments that will
enhance the asset’s performance of the CGU being tested. The recoverable amount is sensitive to
the discount rate used for the DCF model as well as the expected future cash-inflows and the
growth rate used for extrapolation purposes. The key assumptions used to determine the
recoverable amount for the different CGUS, including a sensitivity analysis, are disclosed and
further explained in Note 4.1.

Provision for expected credit losses of trade reccivables and contract asseis

The Company uses a provision matrix as well as specific identification to caleulate ECLs for trade
receivables and contract assets. The provision rates are based on days past due for groupings of
various customer segments that have similar loss patterns.

The provision matrix is initially based on the Compdny’s historical observed default rates. The
Company will calibrate the matrix to adjust the historical credit loss experience with forward-
looking information. At every reporting date, the historical observed default rates are updated and
changes in the forward-looking estimates are analysed.

The assessment of the correlation between historical observed default rates, forecast economic
conditions and ECLs is a significant estimate. The amount of ECLs is sensitive to changes in
circumstances and of forecast economic conditions. The Company’s historical credit loss
experience and forecast of economic conditions may also not be representative of customer's actual
default in the future,

Revenue recognition
Refer section (d) - Revenue from contract with customer

Fair valuation of Call option

Refer section (p) - Financial instruments

2.3 New standards, interpretations and amendments adopted by the company

The Company applied for the first-time certain standards and amendments, which are affective
for annual periods beginning on or after April 01, 2025. The Company has not early adopted any
standard, interpretation or amendment that has been issued but is not yet effective.

ents to Ind A - of exchangea

The Ministry of Corporate Affairs (MCA) notified the Companies (Indian Accounting Standards)
Syfimendment Rules, 2025, which amend Ind AS 21, The Effects of Changes in Foreign Exchange
s to specify how an entity should assess whether a currency is exchangeable and how it should
C '-l ine a spot exchange rate when exchangeability is lacking. The amendments also require
iplosure of information that enables users of its Standalone financial statements to unders
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how the currency not being exchangeable into the other currency affects, or is expected to affect,
the entity’s financial performance, financial position and cash fows,

The amendments are effective for annual reporting periods beginning on or after April 01, 2025,
When applying the amendments, an entity cannot restate comparative information,

The amendments do not have a material impact on the Company’s Standalone financial
statements.

(i) Amendments to Ind AS 1 - Classification of Liabilities as Current or Non-current and Non-

current Liabilities with Covenants

In August 2025, the MCA notified amendments to paragraphs 69 to 76 of Ind AS 1 to specify the
requirements for classifying liabilities as current or non-current. The amendments clarify:

* What is meant by a right to defer settlement
* That a right to defer must exist at the end of the reporting period
* That classification is unaffected by the likelihood that an entity will exercise its deferral right

* That only if an embedded derivative in a convertible liability is itself an equity instrument would
the terms of a liability not impact its classification,

In addition, a requirement has been introduced to require disclosure when a liability arising from
a loan agreement is classified as non-current and the entity’s right to defer settlement is contingent
on compliance with fubure covenants within twelve months.

If there is a breach of a material covenant of a long term loan arrangement on or before the end of
the reporting period, resulting in the liability becoming payable on demand as at the reporting
date, and the lender agrees—after the reporting period but before the Standalone financial
statements are approved for issue—not to demand repayment for at least 12 months as a
consequence of the breach, this shall be treated as an adjusting event. Accordingly, the entity is
not required to classify the liability as current.

The amendments are effective for annual reporting periods beginning on or after April 01, 2025
retrospectively in accordance with Ind AS B.

The amendments do not have a material impact on the Company’s Standalone financial
statemernts.

i) Am fo Ind AS 7 Ind AS 107 - ier Finamee Arran ks

In August 2025, the MCA notified amendments to Ind AS 7 Statement of Cash Flows and Ind AS
107 Financial Instruments: Disclosures to clarify the characteristics of supplier finance
arrangements and require additional disclosure of such arrangements. The disclosure
requirements in the amendments are intended to assist users of Standalone financial statements in
understanding the effects of supplier finance arrangements on an entity’s liabilities, cash flows
and exposure to liquidity risk.

The amendments do not have a material impact on the Company's Standalone financial
stalements,

. Wugust 2025, the MCA notified amendments to Ind AS 12 Income Taxes in response to the
FUlD's BEPS Pillar Two rubes and include:




Veeda Clinical Research Limited
Notes to Standalone Financial Statements for the year ended March 31, 2026

*A mandatory temporary exceplion to the recognition and disclosure of deferred taxes arising
from the jurisdictional implementation of the Pillar Two model rules: and

*Disclosure requirements for affected entities to help users of the Standalone financial statements
better understand an entity’s exposure to Pillar Two income taxes arising from that legislation,
particularly before its effective date.

The mandatory temporary exception - the use of which is required to be disclosed - applies
immediately. The remaining disclosure requirements apply for annual reporting periods
beginning on or after April 01, 2025.

The amendments do not have a material impact on the Company's Standalone financial
statements.

Standards notified but not yet effective

The amendments to the standards that are notified by the Ministry of Corporate Affairs (MCA),
but not yet effective, up to the date of issuance of the Company’s Standalone financial statements
are disclosed below. The Company will adopt these amendments to the standards, when they
become effective,

CLFTErn ilities with C & and Imd vendts after b i Perd

Ind AS 10 has been amended to remove the previous treatment under which a lender's post
reporting date waiver—granted before the Standalone financial statements were approved for
issue—of a breach of a material covenant in a long term loan arrangement that occurred on or
befare the end of the reporting period, resulting in the liability becoming payable on demand at
the reporting date, was regarded as an adjusting event,

For annual reporting periods beginning on or after 1 April 2026, any breach of a covenant—
whether material or immaterial —occurring on or before the reporting date will, in accordance with
[nd AS1, require the related Hability to be classified as current, unless the lender has granted a
waiver of the breach on or before the reporting date and has agreed not to demand repayment for
at least 12 months after the reporting date as a consequence of the breach. Such a waiver shall be
treated as an adjusting event.

The amendments are effective for annual reporting periods beginning on or after 1 April 2026
retrospectively in accordance with Ind AS 8.
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Veeda Clinical Research Limited
Modes i Siandalane Financial Statenents Tor the vear gmded Maorch 31, 2026
(Al amounts in rupecs million, uslcss otbervise stated)

4 Financial sssees

4.1 Invesiments

Particnlars .JI.:II:.;:.‘.'h I, | As n:-lmhil.
Nom=curreni s
Investment in equity shares of subsbdesry (carried st essr) {Uniguaded)
S, 716601 (March 31, 2025: &,716,691) fully pasd equity shares of Rioneads [ndia Privaie Lisnited baving fsce valug
of Bs. 10 each (refer node i bejow) 374,08 237408
78,000,000 (March 31, 2025: 53,600,000) fully paid equity shares of Investment in equity shares of Veeds Clinical
Rescarch lreland Limited having face value of Euro | each {refier nees iii hedow) 142351 443519
TOO,000 (March 31, 2025; 700,000) fally paid eguity shares of Engenuity Biosciences Privale Limited having fsce
value of Ria. 10 cach (suhsidiney w.e.f April 1, 20023) 100 00
[Less: Provision for impairenes mmtmmmmmul.!{uﬂa A 17 bl (248.60) 7 03]
| Total 9,655.99 7.258.27 |
Curreal
levestment in units of matusl fonds (carried st fair value threugh profit and bess) (Quoted)
2,723,102 46 (March 31, 2025: ndl) units of Axis Ulira Shot Duration Fund (Regular Growih) AL7T -
B,636.58 (March 31, 2025 all) usits of DSP Ui tea Shoet term Pund {Regular Growih) a7 =
T55,540 81 (March 31, 2025 nil) aniis of HDFC Low Duralion Fund {Regular Growth) 4545 .
T44.401.45 (March 31, 3025: ail} wwits of ICTCT Prudential Shori teem Fand {(Growth Option) 46.%] .
5,145, 72 (March 31, 2025: nil) units of Eivesco Indin Low Duration Fund (Riegular Growth) 20.28
14, 080,56 (March 31, 2005: nil) units of Invesca India Shart Durstios Fand (Regmlar Growth]) A1.50 F
#,029.50 (March 31, 2025: nil) units of Kolak Low Dwration Fund (Regular Growth) 11.43 -
68,257 2% (March 31, 2025: nil) Units of Aditya Birls Sun Life Low Durstion Fusd {(Fegular Growah) 48,61 =
Hil (March 31, 2025; 71,800.00) Units of Adites Birls Sum Life Low Dusation Fund (Direct Growth) . 51,10
Wil (March 31, 2025: §50,000.00) Units of HDFC Low Durstion Feand (Dircet Girowth) - 5108
Bl (March 31, 2005: 40,817.54) Units of Aditys Bicla Sun Life Money Market Fund (Direct Growih) = 150
Ml (March 31, 2025: 39,842 22) Units of ICIC] Pradential Money Market Fund {Threct Growth)} E 15.00
Ml (March 31, 2025 3,640.33) Units of Mippon Indis Money Market Fund (Direct Growih} - 15401
4, 036.0% (March 31, BO25: 14, 100.00) Uinfts of Kotak Low Duration Fund (Direca Giroweh) 1537 5070
5,000 (March 31, 202%: 13,500.00) Unils of Mippon India Low Duration Pund (THrect Growih LFAGG) xmn 51 4%
3,880.75 (Muarch 31, 2025: mil} Units of Nippon India Low Durstion Fusd (Growth LPIGG) 15.14 -
Bl (March 31, 2025 97, 500.00) Unéts of 10107 Prodeniéal Savings Fund (Ddreet Giowth) - 5361
il (harch 31, 202%; 10,59 58) Units of Axis Mongy Market Fund (Trirect Growth) e 15.00
Investments in optisnally cenvertitle redeemable preference shares of Subsidiary (carried af fair valie
through profit and less) (Unguoted)
2,333,000 (March 31, 2025: 2,333,000 fully paid optionally comvertible redeemable preferesce shares of Bionceds 23330 233,30
India Privaln Limited {refer pote il Below) . : -
Tatal S0%,10 2187
|Tatal non-current investment 5,655,99 7,259.27
A Iz mmﬂ%’wm@um murket value thereof . -
Nle Emoun Evesinicnts o504, 55 T:?ﬁﬁ.la
anoind of impairment 24860 T.00
[Total current investments S05.10 S81.ET |
Aggorepate amount of quoied mvesiments and market value thereal 36580 318,57
A I ameeanl of unquoted invesiments 2331 IR0
A mie mmiusit of mpaimseni . =




4.1

Veeda Chindcal Research Linsited
Mades ta Standabone Financial Statements for the year ended March 31, 2026
(Al amounts in rupees million, enless stherwise sinied)

Fimancinl assets

Investments (continwed)

M wteng

(1) The Company enterod inio invesiment agreement with Bionceds India Private Limited (“Bionceds™) snd its shareholders cm July 07, 2021 plarsuant o whick
company has call opdion 1o scquire egquity sharcholding, from the shareholders of Bionceds, The company entered inlo agrecmcst dated July 30, 2023 10 amend
the terms of investment agrecment and subsequent addendums to ivestment agresmend, as per which the Company has call option i Acquire remaining 9.00%
charcs al asy time based on valunlion determined 11 times EBIDTA tival tiplier of Bionccds. Fair value of the nforesaid call aption i Re. 3670 millioa (Rs.
1809 million & on March 3, 2025) based on the fair valuation report from the independent valuer and the resubtant fair valsation gain of Kg. 1E.61 million
(loss of Ha. 1254 illlion for the year ended March 31, 2025) has been recognized under mote 15 in these Standalose financial Sisemonts.

i} As per the imvestment agreement with Dioneeds Indin Priveie Limited and its sharcholders dated July 07, 2021, the Company has made invesiment in
Optsonally Convertsble Redeensable Preference Shages ["OCRPS®) for a dotal consideration of Bs, 23330 million. The said OCRPE were tsseed on ke
fodlywing torms and conditany:

{a) Mimimam prefereniial dividend rate of 0.001% pn. cuimalalive prefovence dividend and the same shall be paid @ Full (fogeiher with dividends
accrusd from prior years).

b1 Cemversion: 1.Conm:inunplimmh=xutinﬂhy the Compasy only alter Bioneeds Becomes a whedly owited subsidiary of the Company,

2. OCRPS will be converted mio such mamber of equity shares of Bionceds, at the price por share squal to the fair market value of the
equity shares af the flme al such conversion (“Comversion Price™).

(e} Redemption - Swhject 1o the Company®s right to seek conversion, the CRCRLPS shall be redeemed by Bioneeds upon carlier of (i) | day prior to
expary of 20 years ot the fave value of OCRPS; or (i) ot the aption of the I'_‘unpny.utIhtrﬂhnlplhupnbuﬂﬁmmthhMﬂlwaﬂquitrlhuﬁﬂ
Bioneeds ag the time of sach redemption.

Since the terms of redemption is st the option of the Company, the management of the Company expects 1o get the fedemption of OCRPS al face walue befire
March 31, 2027 and accordingty, the investment i the said DCRPS bas been considercd as current vesiment.

{sit} The Company with the purpese to scquine Health Dite Specialists (Holdings) Limited ("HEADS"), incorporated its whodly cwmed subsidiary on December
1. 2023 viz Veeda Clinical Rescarch Ineland Limited (~Veeda Ireland™) in Ireland by subscribing | ardinary share of Euro 1, Subsequemily for the patpose of
funding the scquuition end persussl o the terms ssd conditions of shame purchase agreement daled Febnuary 19, 2024 relafed fo achfevensent of updifi 1
condation im connection with acquisition of HEADS, infused / isswed its ovn shares from time o time.

Fuarther, daring the year, parsusnt 10 the terms asd conditions of share parchase agreement dated February 15, 2024 and on achicvement of uplift 2 condition,
the bawndl of directors in their mesting held on February 16, 2026 spproved swap of 1,90,00,000 Compalsory Convertible Prefirence Shanes {CCPE} taswed by
Veeds Ireland 1o the sellers of HEADS ic., Georgins Kouvalscas, Leonidas Kostagiolas and Okeansos Limited (“the sellisg charcholders™) for constideration of
achievement of Liplift 2 condition, The said CCPS has been swapped against the 40,681,008 equity shares (Bsued #1 Rs. 43067 per share « with face value of
Rs. 2 per share) of the Company whereby the Company bas purchased Comgulsary Comvertible Preference Shares of Veeda Ireland from the selling
shareholders of HEADS which was appeoved by the members in their mecting held o March 23, 2008, These CCPS have boen convorted inéo equity shares of
the Veeds reland during the year i the rstio of 121,

Draring the year, persuant i the baard resofution, Comnpany has further fnfused Euro 5 30 million equivalent to Bs. 532.71 million by sabscribang to 53,040,000
oedinary sharcs of Euro 1 cach of Vesds Trelsnd,

{i¥) During the year ended March 31, 2026, the Company sssessod the recoverable amount of its invesiasen in its subsidiary, Le, Bioneeds for impainment.
Based on such assessmeni from independant valuer, the Coenpany determined that the carrying amount of the investment excecded its recoverablie amount and
accordingly, an impairment charge of Re. 241,60 million has been recognized and is disclosed 23 mn exceplional ilem in these standadone financial stalements.

The recoverable smount kss been determined based on value-in-use cabculations using discosnicd cash flow projections. The impaimment rssessment involves
significant exlimales and assemptions, including discount rates and expected future cash flows, The Company has perfomsed scoitivity amalysia on the key
ssumplions wsed in te impairment testing, incleding déscount raics. Based o this analysis, management believes that mo ressonably possible change in ke
key assumpticns would cause the camyisg amoust of the invesimest, after recognition of the Impairment loss, to exceed |3 recoverable amount, Accordingly,
the carrying value of the investmenl in Bionceds, affer recording the aforessid imnpairment loss, i considered recoverable as af March 31, 2026
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wih om barsl L1y 1,59
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Veeda Clinical Research Linaited
Notes to Standalone Financial Statements for the vear emded March 31, 2026
(All amounts in rupees million, unless otherwise slated)

Diher equlity
Particulars As at March 31, 2026 | As at March 31, 2028

| Securities premium
Balance at the beginning of the vear H4089.16 752604
Changes due to accounting policy or prior period ermors - -
On iszue of equity shares during the vear 2.076.78 1,163 52
Balance at the end of the year 10, T 04 B689.26
Capltal reserve
Balance at the beginning of the vear 16.14 26.14
Changes due bo accountin icy or prior period errors - -
Balamce at the end of the vear 26.14 _ 2604
Share options ouistanding reserve
Balance at the beginning of the year 16504 17.93
Changes due to accounting policy or prior period erors - -
Adjustmient on lorfeiture / expiry of ESOP - {5.40)
Compensation for options {refier node 33) {B3.29) 145,57
Balance at the end af the vear 84,73 168,04
Surplus in the statement of profit and loss
Balance at the beginning of the vear 1,108.31 1.214.00
Changes due to accounting policy or prior period ermors - -
Profit / (loss) for the year {net of taxes) &5 [114.20)
Other comprehensive income / (boss) for the year [net of taxes) 4,81 102
Adjustment on forficiture / expiry of ESOP - 546
Baline the end r 1,193, 71 1,108.31

Total other equity 1207062 9,991,785

Nature snd purpase of reserves:

(1) Securities premium: In cases where the Company issues shares at & premium,

whether for cash or otherwise, a sum equal 1o the

aggregale amount of the premium received on those shares has been transferred to “Securities Premium™. The Company may issue fully
paid-up bonus shares to it members out of the securities premium and to buy-back of shares,

(2} Share options outsianding reserve: The share options based payment reserve is used to recognize the grant date fair value of options
issued to employees under employee stock optian plan.

(3) Surplus in statement of profit and loss: Surplus in statement of profit and loss are the profits / (losses) that the company has eamned /
incurred till date, less any transfers to general reserve, dividends or other distributions paid to sharcholders. Retained camings inchude re-
measurement loss / (gain) on defined benefit plans, net of taxes that will not be reclassified 1o the statement of profit and lows. Retained
eamnings is & free reserve avallable to the company and eligible for distribution to shareholders, in case where it is having positive balance
representing net eamings till date.

(4) Capital Reserve: Capital Reserve is a reserve arising on business combination due io difference between carrying amount of net assets
acquired and consideration paid.
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Veedn Clinical Rescarch Limited

Notes to Standablone Financial Statements for the year ended March 31, 2026

(All amounts in rupees million, unless otherwise stated)

11 ber current liabilitics

Particulars As at March 31, 2026 | As at March 31, 2025
Contrsct habilities
- Due to customer (excess billing over revenue) (refer note 14.2) 286.12 365.75
- Advance from customers 5.12 1242
Statutory dues payahle 34.91 2934
Tatal 326,18 407,56
12 Provislons
Particulars As at March 31, 2026 | As at March 31, 2025
Mon-current
Provision for employee benefit
Ciratuity (refer note 24) 88.80 48,11
Compensialed absence 6487 4E.55
Taotal 15367 i, s
LC‘. rrent
Provision for emplovee benefit
Liratuity (refer note 24) 16.14 9.5]
Compensated absence 1644 12.34
Other provision {refer note below) 1B.76 =
Total 51.34 11.85
Mate:
Other provision represents provision created for contractual & demand from statutory authorities where management expects
autflow to be probable.
Farticulars As at March 31, 2026 | As at March 31, 2025
At the beginning of the year - -
Provision made during the year 18,76 -
Utilized / reversed during the year = -
At the end of the vear 18.76 -

13 Current tax labilities (net)

Particalars As at March 31, 2026 | As at March 31, 2025
Current tax liabilities (net) 119.93 =
Taotal 115,95
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Vewda Clinkeal Rescarch Limined
Notes to Standalone Finsscial Statements for the year ended March i, bis
LA st inonupess millios, undesy olherwise slated)
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~Thues fross subridiary (refer note 25) [LE] aa]
“Hhers o 143
Ciain on imatessl in metual funds (men) 1796 M
Linbalithes w3 longer reuired wrillen back {met) .55 036
et gemn on fodeign Sumancy iransact oo 67,01 LT
Gain on kxtie ermination {refer molo 32) - nar
Rond income [pefer note 25 and 123 173 327
Gain en fair valus of call oprion (ol ot 4,13 1851 .
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Veeda Clinical Research Limited

Notes 1o Standalone Financial Statements for the year ended March 31, 2026

LAl amounts in rupees million, unless otherwise stated)

Cost of consumables and su pplies consumed

. Year ended March 31,] Year ended March
Particulars 2026 31,2025
| Opening stock of consumables and supplies 101.69 2116
Purchases during the year 24915 254,31
Less : Closing stock of consumables and supplies [106.65) (10].69)
Total 244,19 243.78
Emplovee benefit expenses
Year ended March 31, Year ended March
L vArgiceiry 2026 31, 2025
Salary, bonus and allowances B18.65 Bd1.91
Employee stock option expenses (refer note 33) (83.29) 145.57
Contributions to provident and other funds (refer note 24) 041 35,70
Staff welfare expenses 1247 19.94
Tuotal #37.24 104412
Finance costs
Year ended March 31,| Year ended March
Particulars 2026 31, 2025
Interest expense on
-Delayed payment of income tax and other statutory dues 11.04 042
-Lease liabilities (refer note 32) 5597 50,54
Baik charges and other borrowing cost 2.34 247
Total 69,35 53.43
Clinical and analytical research X [HEASEs
R Year ended March 31,| Year ended March
2026 31,2025
Screening expenses of subjects 10007 B6.29
Subject participation expense 33739 276.54
Food and refreshment expenses of subjects 3336 25.99
Investigator charges 36.72 115.24
Data management oidsource services 22 86 20,60
Bio analytical research expenses 4748 kL% F
lPI'-}_iv::l approval charges 72,80 48.39
Phlebotomists, nurses and doctors fees 3736 32.89
Others 24.58 36,34
Total 713.72 677.60




Veeda Clinical Research Limited

MNotes to Standalone Financial Statements for the year ended March 31, 20046

(All amounts in rupees million, unless otherwise stated)

0 her expenses
Year ended March 31, Year ended March
| akdiisca 2026 31,2025
Marketing and business promotion expenses 40,74 43.94
Rent expenses (refer note 32) 148 1.83
Water, power and fuel charges 75.53 7325
Legal and professional expenses G055 8242
Security, housekeeping and contractor eXpenses 103.44 099
Insurance expenses 1174 12,13
Travelling and conveyance EXpenss 4.00 1,79
Communication expenses 4,19 4.11
Repairs and maintenance
-Buildings 8.17 9.86
=Plant and machinery 55.00 45.74
-others B35 B.55
Renewal charges of software and licence 65.97 37.02
Rates and taxes 3281 20.18
Payments to the auditor (refer note below) 583 5.58
Expenditure towards CSR activities (refer note 26) 169 5T
Frinting, stationery and courier expense [9.20 21.32
Property, plant & equipment and intangible assets under development 144 238
written off {net) :
Less an Sale of property, plant and equipment {net) - 945
Net loss on mark to market of outstanding forward contract 20.29 .
Loss en fair value of call option {refer note 4.1) - 12.54
Contract asset written off 13.02 16,99
[PO expenses 6.53 15.35
Provision for doubtful debts (refer note 4.2) »nmn 41.38
Proviston for slow moving and non-moving inventory (refer note 7) 15.77 931
Miscellaneous expenses 16,93 20.93
Total 598.48 03.97 |
Jd Payments to the auditor
Particalars Year ended March 31,| Year ended March
2026 31, 2025
As aunditor;
= Audit fiees 551 567
- Certification Fees 0.25 016
- Reimbursement of expenses .07 0,04
Total 5.53 592
Payments to the auditor excludes amount towards IPO services included in receivable from selling shareholders and

amount included under [PO expenses.
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Veeda Clinical Rescarch Limited

Notes to Standalone Financial Statements for the year ended March 31, 2026

(Al amounts in rupees million, unless otherwise stated)

Earnings / (losses) per share (EPS)

Basic EPS amounts are calculated by dividing the profit / (loss) for the year attributable to equity holders of the Company by

the weighted average number of equity shares outstanding during the year.

Diluted EPS amounts are calculated by dividing the profit / (loss) attribinable o equity holders of

weighted average number of Equity shares outstanding during the year plus the weighte

that would be issued on conversion of all the dilutive potential Equity shares into Equity shares,

The following reflects the income / {loss) and share used in the basic and diluted EPS computation:

the Company by the

d average number of Equity shares

Particula Year ended March | Year ended March
cutars 31, 2026 31, 2025

Profit / (loss) after tax for the Year 80,59 (114,200
MNominal value of equity share (Amount in Rs.) 2 2
Total number of equity shares 6,08, 58,503 6,57,77.495
Weighted average number of equity shares 6,58,78,123 6,42,02,226
Effect of dilution:
Dilutive effect of stock options granted under ESOP - 3.25,564
Weighted average number of shares adjusted for the effect of dilution 6,58,78,123 6,45,27,790
Earnings / (loss) per equity share (Amount n Rs.)
Basic eamnings / (losses) per share 1.22 (1.78)
Diluted earnings / (losses) per share .22 (1.78)"

* Effect of dilution not considered for the purpose of calculation of EFS as they are anti-dilutive.




Veeda Clinical Resesreh Limited
Nutes to Standubone Financial Sistements Ter ihe yesr ended March 31, 3025
LA emounts in rupees million, ysiess otherwize smed)

Dselbonure for ¢mploves benafils

(n) Defined coniribution plams
Amount

benefil expenses”

Pasticalars 'i’h.r;:ld-lud March Year lmiul Mareh 31,

Contrihution to Provident fand : 2052 .32
Contribution to Emgloyee siaie LETFTTE _ .34 K]
2136 _21.33]

(b} Defimed benefits plan
The Conypamy hag Tollowing post employment benelit which is in the natore of defined henefi plas:

Giratuity

The Company provides for grawisy for employees i [ndia as per the Paymens of Girabaity Act, 1972, Employees who are in continuces service for a
period of 3 years are eligible for gratuity. The smount of grafuity payshle on retirementAermination is the employees |ast drovm hadic salary per

account as ol March 31, 2026 is Re. 0.08 million (March 31, 202%: Rs. D08 million).

The Govemment of India has consolidaied 39 existing Inbour begislations into & united framewoek comprisiag four Labour Code viz Code on wagrs
4019, Code on Social Security 2020, Industrisl Relation Code 2020, and Oocupational Safoty, Heslth and Wirking Conditics Code 3020
{eallectively refared to a3 the “Codes’), The Codes have been e ellective fram 21 Movember, 2004,

increass in gratuity obligation of Ra. 4087 million, as pasi service cost on pest employment defined benclits for its emplayees in bese standnlone
financial ststements. The Ceampany has presonied irrease in obligaison a3 on expanse under the head “Emploves Bencfit Expense™ in the siandalone
Matemnent of profit and boss for the year ended 31 March 2026, The Company comtinue to menitor the finalisstion of stale rules as well as governiment
clarification an other aspects of Isbour codes, and will recoygmise the conscquential impuct, if any, based on such developments,

i Reconcilistion of defined benelit obd n
| Particulars As at March 31, 3026 As ut March 31, 2923
Chpening delined benefis obligation m e
Cureent Service Casl 1236 930
Past Service Cost 4087 =
Inczegst Cost k¥ | 197
Components of actusrisl gain / (bsses) on obligation
= Due 1o change i financial assamptions 440 (241)
- Dt to expenicncs adjusieacnts 192 645
Benefils paid 128 [ B!

Clasing defined benefit obligation 10503 5770

ii. Reconeiliation of the fair valoe of plan assets

Fariiculars As at March 31, 2026 As ut Mareh 31, 2015
Iupml.ng value of plan assers 0L0R kil ]
Inberesi Income ' '
Clasing value of plan ssiets 1,08 110
* Figure nuilified in conversion of Rupees im millios

Particulars As ut March 31, 2026 As ot March 31, 2025

Present value of defined benefil obligalicas 105,03
Fair value of plan assets {0.08)
i 104,95

al March 31, 302 | As at March 31, 2038 |

Ia.14 Q5]

R 4811

57.62|




Veeda Clinical Research Limited
Notes to Standalone Fimancial Statements for the year ended March 31, 2026
(AL nmoents in nepees: million, unless otherwise sialed)

Disclosure for employee bemelis [contimued)

ized im the sintement of profit and loss

Year ended March 31, Year ended March 31,
ki 2026 2025
Carrent servics oo 12.36 o
Past Service Cost 087 -
Mt interest cosi 18] a7
ized in the statement of profit amd loss £7.4 13.17]
¥i. Ober Comprehensive Income
Vear ended March 31, Year ended Mareh 31,
Particulars 2035 2025
Actasial gaing [ (losses)
- Due to change is financial assemptions 451 (241)
= Dz b0 experience adjustments. 192 645
Comnpanents of defined henefii cosis recogniced in piber compre hensive income (XL 404 |
Aw wi March 31, 2025
106
100%
tigds for the conipany’s plan are shown below:
As i March 31, 2034 As at March 31, 2025
.00 pa. 6,608 pLa.
Fuiwre salary increase 100 poa 1000 pua
Age 23 & belaw; 25% pa. Age 15 & below, 25% poa.
o35 B pa 25 i0 35: 25% pa
Employes namaver 345 1P pa A5 w5 13 pa
4580 35 10% pa 4w i 1 pa
3 df above; P pa 24 & sbove; (%% pa.
Indien Assgred Lives Indisny Assured Lives
Sy Mortaliey (2013-14) Mostality (30 2-14)
Semsitivity analysis for significant assumplhion is as under:
Increase ! (decrease) in defimed benefit ob il
Particulars Sensitivity bevel Year ended March 31, Year emded March 31,
= 02 2028
e 0.5% mcreass (3.d45) (193
Discount ruig 0.5% decrease 187 22%
l. . 0h.3% increase 178 .17
S orouk 0.5% decrease (3.39) {1.88)
Emplayee amover Change by 0% upward {1.91) {1.24)
I Chenge by |04 downward 232 .64
The following sre the expecied Tuture bemefif pavments for ibe defined bengfit plam (Vndbscounted):
Farticubars Az ut March 31, 20346 Az at March 31, 2025
Within the next 12 months {nea annual reporting period) 19.21 1048
Between 2 amd 5 vears EL L H0.463
Between & and [0 yvears 3357 1824




Veeda Clinical Research Limited
Notes in Standalone Fimancial Statements for ihe year emded March 31, 2026
(Al ameounes in mapees million, unless plherwise stated)

Related party tramsactiong
A per the Indlin Accouniieg Sandand e “Rolsed Fary Disclosures™ (Ind AR 24, the pefatod Partcs af the company are & foliows:

Mame of relabed pariies and their relatioaship

Holding Company
Basal Privase Limined [Uipto Ranuary 18, 2025)

Sabsidiary Companies

Bionceds Indis Private Limited

Ingenusty Biosciences Private Limiled (Whally owned subsidiany)
Vieeda Clinical Pesearch Irpland Limited [Whally cuned subsidiary)

Step-duwn Subwidiary Companies
Amihera Life Sciences Private Limited {Whelly owned subsidiary of Bioreeds Indis Privaie Limited)

Entity with significant Inflseses on the Company
Bondweay Investsent Ine. (Upls Cciober 25, 2034)
Dasil Privaio Lissiied (w.o.f January | R, 224

Kiey managerfal persioanel of ihe Company

Melr Hilin Deshasiich {Indeperedent Director)

Mr. Kakesh Bhartia (Indepesdiont Director)

Mr. David Kenny (Independent Direclor) (w.e.f December 10, 2024)

Mrx. Jeanng Fecht {Independent Director)

Mr, Aporva Shal (Director) (Uplo Jamaary 18, 2025) (Reippointod as disssioe woe . Muasrch 30, H0k)

m.ninwﬁudlmM:Tmnimduw\’brﬁ-lm~mlmyllm (Mzmaging mmu:ﬂtwnm-wnf.lmrlﬂ_mﬁ}

B, Ajay Tandon [H-lmgjngtllh'-mr-l.pbih'lqI,!I}jl]{mh{Ewmmﬂl:lmnrral'.lr_hh-il.HJImnDuﬂhﬁ 10, 3024 3
Mr, hmhlp{ﬁlﬂﬁmﬁwmwm}'iiml and Managing Dirccror - woe f, May % 2024 upriy Jamugary 1%, 2005)
Mr, Vivek Chbachi (Mominee Director}

Mr. Chirsg Sachdev (Nossines Drrector) (upto August 12, 2025)

Mz, Kiran Marthak {Direcior)

br, 5. N. Vicaya Babu (Dirscior)

Melr, Mirmal Fhatia (Company Socreiary) (Chief Finanzial Officer)

Ms. Tanwschiee Agarwal (Momines Dhrecior wef May %, 2024)

M. Inannis Osfamidis (Nomsines Director w.e.£, July 26, 2024 upa March 26, 2025

Mr. Georgios Keunalseas (Meesinee Director we [ Mlurch 3% 2025)

Mr. Winayuk Shenvi (Nomisee Director wee f, Aogust 13, M5y




Yeeda Clinical Rescarch Limited
Mdes fo Standalone Fisancial Btatemenis for ibe year ended March 31, Mg
(AN amounts in rupes million, unless otherwise stated)

25 Related party transaciions {eomtinued}

Nature of transactions with related partics ¥ the year ended March 31, | For the year ended March 37,
2025

Basil Private Lissited

Reimbursement receivable for IPCF refasiod EXpRNEeE 1.31 17.0%
Bomdway Investment Tne. {U'pte Dhotaber 25, 2024}

Reimbiirsement receivable for IO relaiod Py 458
[ Wholly ewned yybsidiary
[iagenuity Biosciences Private Limited

Reimbursement of expenses incusred : 003
Rt income 0l 0o
|§ihﬂ!hq

Bismoeds Indis Private Limited

Benit expense inurred I2.50 119
Reimbursepent for power and fise] expense ER 2.98
Rent income 272 ik
Rendering af services 01% 318
Reimbursement of expenses - 1.75
Health Dats Specialists Ireland Limiied

Reimbursement of expenses inoamed 546 ‘
Reimbursement incomes 4031 11.14
Wholty pwaed sybsidiary

Veeda Clinical Rescarch Ireland Limited
hnvaﬂmm: i equity shares 532.71 Ll
Tiwaranice Comenisgion Eoame 8620 T4
Conversion of compulsory convertible preferemce shares [CCPA) inio equity shares af 2 08454 L180.07
Voeds Clinieal Research Irefand Limfiad B Mr——
Purchese of equity shares i exchange of Health Data Specialisis (Hisdekingsy Limitead shaires . 154542
Reimbursement of expenses Incired - 0]
Receivable from subsidiary - 440,92
h{ﬂpﬂymmt by subsidiary 46,37 -
Enterest income 033 0.E1
Mr. Teannis Crrfanidia (Momines Drirector wef. faly 26, 2024 upio March 28, 2025) . SRS 4%
My, Georgins Kouvalseas (Mominee Director w.o.f. March 26, 2025} E04.94 -
K fal |
Iﬂmn:ﬂlln- {including perquisites)

Mr. Ajay Tendom (Upio December 10, 2025) . 1040
Mr. Mahcsh Bhalgat (Upto Famuary 19, 2026} 42.54 24.71
Mr. Binoy Hasmakh Gard] {woel. Jamasry 19, 2036) 4.68
HFrnluulu-ud fees pald to nen-execatlve direcinr

Mr. Kiran Marihak 360 360
Mr. Mitin Deshmukh 1.50 200
Mr, Rakesh Bhariia 2.5 2.00
Mrs. Jeanme Facht 360 1ig
M. ifl Ken .43 0.0%




Vieeds Clinical Beseareh Limited
Notes (o Standalone Financial Statements for the vear ended March 31, 2024
(Al amounts in rapees million, unless ctherwise stated)

25 Melated party iransactions (continmed)

Nature of trunsactions with related partics i “";:f Miarch 31, { For the "'“r;n':f March 3,
Salary (including perquisites) T
Mr. Mirmal Bhatin 14,04 1453
Reni - expense
Mr. Apura Shah (Upto January 18, 2025) (Reappointed w.e.f March 30, 2036) 0] e
Reimbarsement of expenses
Mr. Ajay Tandon (Upto Decensber 10, 2025 021
Mr. Kiran Marihak . 017
Mr. Mirmal Bhaiis 024 0,25
Mr. Mahesh Bhalgat (Upte January 19, 2026) 0.65 0.35
Mira. Jeanne Hechd - ool
Mr. Beinsry Hasmukh Gardi {w.e.f. Tamuiary 19, 2026} 003 =
ESOF Expences
Mr. Ajay Tandon (refer note 3 below) . (2i4)
Mr. Kiran Marihsk - 023
Mr. Mahcsh Bhalgal (refier note 4 below) {B3.09) 146,85
Mr. Mirmal Bhstia 0,34 0.71
| Outstanding balances af the end of the YEAr As ot March 31, 2024 As ot March 3, 2025
i L L - Rl T E 14k A L4 s
MUENCE gm [hE Enmpan
Bas Private Limined
Reimbursement receivable for TPO relaged X penses 3632 o APk
Boadwuy lavestment Inc. (Upte Octaber 25, 2024)
Reimbursement receivable for TPO related Chpenses - 57,849
w
Ingenuity Bioschences Privaie Limited
Trade payable . 0.02
Rent Keveivnhle 0,01 =
Hisneeds India Private Limited
[nvestment in optionally convertible redeemable preference shares (OCRPS) 23330 330
Rent Exponses Payvable {Imcluding reimbursement for power & fimel) 1.44 .14
Trade Receivahle 0,19 =
Rent Inoome Receivable - 0.93
Comiract Lishility - excess billing over reverme 4,30 6,30
{Rent Depasit Roceivable 12.10 12.10
Weeds Clindcal Research Ireland Limited
Receivwhle towasls guaranies tommission 86.20 Gr.14
Feeinsbusrscment receivable - 0.0
Feceivable from subsidiary (Including acerued inferest} 4128
Step-tuwn Subsidisry
Henlth Data Speclalisis Treland Limited
Reimbursement receivabile 1395 1.0%
Key managerinl pervonnel
Remuneration payabils (imcludisg perguisies)
ih-lr. Binoy Hasmulch Gardi (w.e.f. January 19, 2026) .97 =
Mr. Mahesh Bhalgat - 172
Professianal fees payabibe / irecelvable) o non-execy tive direcior
Bir. Kiran Marthak 0.27 027
e AliHn (N 1] 01w
019 {003
095 0.01
.44 g




Veeda Clinkcal Hesenreh Limited
Notes to Standalone Financial Statements for the year endid March 31, 2624
(ATl ssnowunts in fspees millfon, unbess ctherwise gated)

35 Related party transactions (continued)

“Outstandin healamnces at the end of the yEar As ai Mareh 31, 2026 As 8t March 31, 2025
Salary paysble (including perquisites] ==
Mr, Nirmal Bhstia .98 1.15
Reimbursensent of expesses payshle § (receivable)
M. Eiran Miarihak {0, 15) 0.05
Mr. Nirmal Bhatia (0.05) pan
{Mr. Mahesh Bhalgat - {0, 75)

Termes and conditions of transactions with relabed parties

(2} The future liskility for gratuity and compensated absence is provided o sggregaied basis for afi the emiployees of the Compamy iaken as i whode, the
amaint pertaining o key managerial personncl is not ascertainable separalely and therefore not inclsded shove,

{3) The company had granted optinns to Mr. Ajay Tandoa under round 3 and 4, There was reversal of option expenses amounting to mil For rousd 3 and
ail for round 4 respectively (Rs.1.58 millioa for round 3 and Bs. 0.56 million fir round 4 respectively for the year ended March 31, 2025) due io
adjustment of options lapsed for the previgus yeur endid March 31, 2025,

{4) The company has granted options to Mr. Makesh Bhalgst under round 7, There |5 reversal of aption expanses smownting to R, $3.09 million (B Mil
for the year ended March 31, 202%) for round 7 respectively due to adjusiment of options lapsed for the year ended March 31, 2025,

Commitment with related party
The company has not provided any commitment to related party as al March 31, 2026 (March 31, 2025: Nil),




Vieoda Clinkcal Rescarch Limited
kullﬂuhhlrm-thlﬂlmﬁrh:wum March 31, 2024
AL dviamansts [ fupocs millken, urfes sberwie filalod

16 Ewmrmmmﬁqtmwm

Farticulars For the year caded March 11, 3036 Far ihe vour ended March 31, T2t 1

The gress amount seqused &0 be: speni by the Company on the eorporste

&) social respomibility (G5B sctivieies duting the year ss per ghe, RS 171
plmlmd'hﬁwllﬂuﬁh{'—puda:rlﬂﬂ {refar note below)

b Hﬂqnllm#ﬂbrlhh#dhhlp-ﬂld-'-'ﬂ}w pE- £

€] Ameunt spent during the year — Tuu;:hph Totsd e Vel ta b T

1 Combragnin | mcquisition af ssss - - s - - .
ill':ﬂ'EEE"“l ﬂ'l'd:l-'l'l:-!I!ﬂn-: 160 " A% 570 - 571

&) Desails pelaied B fponbiisraper abiigations:
£ Comsitastion to public nst . - s 2 L .

i) Confribation b cheritabie Inssi /Asiocialion of person rogisiesed
Section 12 of brcome Tax Act, 1961 o . i h , n

i} Conbitunion to oty = . . * ) z
ﬁ‘ihhnlhmﬁmhmﬁn;nmﬂnqmuhmmh
Enspent CER, socosnl a8 per requinmments of jecion L35{8) of ihe = . = - L =
Crompanics Acl, 2003

{¥] At of Shoeal) s s " . . H

I . 7
#) _dewsion fior shorbl] ot appllcahie A Mol apgiicable —
dthnr-rrl-rmmn'nmmu.mmh 1o b st
0 by ihe Emmmnlﬂmmﬂﬁkeﬁihnumm“r Kt ipplicahis ol apgd igidsle
Aacousting Slandarn
m-m@mlMNnumullmwwm
El mmt:mmﬂﬁplhhl.ﬂhmﬁﬂhhhpmﬁmdulrtﬂu Reler kable below Reloreabde below

year shall by ghown siparaiely

hj  Dipiails & CHR enpenditory ander soction 135(5) of g At ks tespect of other than negoing POfecEn

Particulars For the year cnded March 31,
L

Halsbce g 6l April 0§, 1015 =

migsrd dipenited iR @ specified fisd of schaduly Wi o e A gt withis & monihe .

1 isg

368

Fer the year ended March 31,

Particulars s
Balaner ax at April 1), 30934 +
nmmlnnwnmmfummﬂuuilhhﬁmh .
Amound reguired tn be spent during the jrar 571
st s el during the year 7
ILalunie unspant i a5t March 31, B34 a
ik Fareails af CHR expensditure urder sectios 1 3553 of the Aci in respeng) of oogeday projects:;
e
(hgecaiing balance as ab 158 Aperil, T023 Amduil Amount speot during the year Clesing balance &1 a1 315t
Mllarch, 2026
reguired ie be
spent durlag From From separaie I srparaie
Wiih Cesipany "““'""E' ihe year Compary's | CSR unigeat | With Campany | CSR uncpesi
. hank aie we alg |
- 1.47 : - & . -
L1
Cpening labance i al 1si A, 2014 Al Amousi spred dwring e yrar ﬂ"“" I“II"';;;! »
roquined 63 by
o spont durlng From From separatc I separale
Wikth Cam pasy W rparue the year Caompaay's | CRR wepeat Wikh Company | CHR umpent
——— bank ac s uie
29 - = s [T} - 187

childien bealfoaee, providing virsous facilities
OFTREE 1 bl 0Py with frbellectual diashilities




Veeda Climical Research Limaled
Nedes to Standabone Finanels| Statements for the Year ended March 31, 2028
LA smmcnmmits in ropees million, peless otharwise staled)

27 Dhedails af dues 1o micro wnd small enterprives as per MSMED Act, Jde

Th Minisiry of Mioro, Small wsd Madium Ernterprises has issued an oflioe memorsndun daled August 26, 2008 which recommemds
teal the Micio and Small Enterprisss should menbion in thisr comespondence with its cusiomers the Estreprencurs Memorandim

Accondingly, the disciosure in nespect of the wmounts payable (o such enterprises 53 at March 31, 2026 has boen made in the standalone
finmncial stalements based an infoemation recesved and avadlablo with the Compary,

The details as required by MSMED Aci e Eacliy:
Particulars As at March 31, 3036 | A» a1 March 31, 2025 ]
ﬂtmmipdmmnlnilhuunmdmm:muiqmpmmm}-

supplier w3 38 the emd of scoountivg vear-
Principal aed interest amouni

Trade payable 34 58 T8,
T 55l

mmﬂmmmmmmmﬁu—mmmq
ﬁthmlurmmmmmwmlhmmwinmﬂﬁy 5640 5750
{turing each scoouming vear,

thqrmmh-dmmurmhmzmhmm 036 038
boem paid but interest undior the MSMED Act nid pa

mmdmlwﬂwmﬁumldumwurm 026 &1

Dnb.lu.uHlnd'urru-l-.-nlnimaurduuﬂ.:hu:-'mh-ﬂmm_lhumuhqhuurnn-ldt-mpmnfmdumhminm-
ard smsll enterpriscs, which hlﬁbmmﬂiﬂhdwihﬁulqﬁhﬂmMrnIllﬂﬂfiﬁm This has Becn relied tipom by the madions

1% Segment reporting

(CODM) momitons the opersting resciés of the businem ay a whaole fie the purpose al making degisions about resource sllocation and
performance sidcisment. Therefore, manigrmend views eompany's business activity a8 o sings mgment and there are fio separabs
reporishle sepments in terms of e requirements of Ind A% 10§ "Operating Segmenas® as notified under section 133 of the Comganies
Act 233,

Coeugraphical sepmani
For managemest purposes, the company i organized inle two major opereting geographics Indin and oulside ndia The segmend
fevenue @ disclnsed based on geographical mimﬂmnnmmrﬂﬁumnfwmwmmu,

i Revesue frem external customers Fer the year ended
Irla N
[Dui=ide Indis ]

mmhwhquhnlyﬂsnfwwwimmm dmmuuﬁﬂmiﬂmwﬁmmmmm
#nd linancial assets anabyzed by the geographical area in whiich the assety ang localed:

Carrying amouni ulqan-nnutmﬂg Anscli As @l March 31, 2024 As mi 31, 20
Tredin 153086 1560 F7

pany has assessed that there are mo exiomal customors from which the revenue from trescsctions = 10 o maone of the
, « 2006 and for the year ended March 31, 2025
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] mu—mmmmpm

The Company's principa] Faancial Jmnm-mmnﬁu,mmmmmmmu-m Hu.-:.;idhlﬂilinuh:-wn-hi:-:lnp-fa
oparalioss. The S pany's prissgal hﬁ]mkﬁﬁmﬂmmﬁmﬂ;ﬂﬂhﬂmﬁhﬁnmu froem i3 operasions.

Ihtg:up-q-u-uwndhuhn risk, cocdt pisk and Baquidiny sk, The Company's genior mehmwimﬁmuumuhdﬁ
ﬂﬂ_ﬂlnmuw policies ind provedaies and (bt finangisl cisks are ieetified, meered asd managed in scoordance with the Company's policies arnd risk
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Veedn Clinieal Rses ol Liwmised
Kales o Standalane Finincial Statematy for the year ended Mlarch 31, 2026
(D) g omsinds i Fwpeor million, unliui otherwise dated)
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i arg pwiered lars fir pericdy coasiment witk fisrmign urency exprasrg of the anded]

¥ing trameactions, gererally within 12 moniba
Clalalanairgy der | wilives matnamisiv g i [nllouy

relafing bo its oagoing business operations. The primary riaky seaged using deslvative instnm ess are Sawign carressy sisk.
A evcange 1isk of Bighly protuble fyecaved sales Bansctiong ociisring is fureign cusrencicn md foredgn curency socmvabien

ummmhﬂﬂm.:uﬂmdnmmm

Maturicy
L ltodmaenrhy | Jwémonths | 6ied 3 1o 13 menths
[ s z T
[TER e = =
3103 INE] - =
14 &4 [TIE] g =
FIE 5 x x 4
RIET n 2 x T
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| amsunl Ling item b nie dhorl
As at March 31, 2034
Fuorwign ewchisge Torward contracs {bighty piobeble forecas wales) ] 3“'”' zu:a|"”‘ T T o TR
A i March 31, 3035 oy
i E THDTREpA nasci] o Jorwand comiracts e |
Fravign enchanipe Eorwad comiracts (highly peohable forgcas sales] F ﬂ:rl 032 o marker u:r_j b worlisds

() Crealit risk
Credit risk is She ik that comnlerpaity will not most its obligasons wader 5 finane
rig fioen it operating sctivitles [primarily wade recetvabled) snd From its fi
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Mates bx Standabane Finsscial Statessrats far the year endedl Mlarch 31, 3026
(AT nonamts i repeas million, unlz oferwise dated)

L] Mm-—:—mmﬁmuurﬁh{nuu-q
hlmhﬂhﬁlﬂ:ﬂm
Credit ik ﬁ-mhh-e-qmlhlﬂ.:hdﬂnuc'-_lhm@um@_hﬁmﬁ;“huhmmhhm'upﬂhﬁ Invqutmeests of mrplis

Dimnm--udhﬁ:.-d-qhqﬁudlunﬂm hmuﬁmhwmﬂﬁ'hmm Thi limses are o do misimiee tha concentration of riks aad
thee finte mitigate Mdmmm':mﬂrﬁ-mmw

e Lbquidiny risk

Licpuiclity risik is the ritk thai e company may 6ot be abie 1o med ji presemt md fatere casdh and collaicral i gationy WOt fcuming snecceptable foses. The compary s
ohyective ik b, af all imes manisin tplimeumy bevels of lipsidity 1o mea i3 coh and coflmensd tequiremenis. The costpany elosly memtors @ Mpuidity position and deploys &
r-i:-mm-ﬂnmmm.imuiudqutMNHHm;i.mmimmu;nﬂmgm loans o2 b Gpimized coa

The el beboow purtimarincy the maarity profils af the coampary’s finncial liabilitier ag ot March 31, 2028 weet blarch 31, 2025:

Farticulars [ On demand T T ihae 8 vear | 1venria Syeams | ns T
Asar 1.
Trade payabics - 1% 3 . - 17118
ahalinis - 588 1M 153 98 551,68
Ot fisacind linhiliies 5 I 8 - 1496 3K 8%
Tudal . LT TR 19455 1,033 9%
Asaf March J1, To2%
Trade payables - 15552 . = 154,53
labhiniey - 08 A TR0 Y &53.17
Coelier Financial lishilities F 73834 ; [T j1isa
il X __A3uEy 93] IR0LET 1,039.78

3 Capital mansgement
'ﬂnuq—;imlummhwiﬁchﬂb-nuuﬁpﬂmﬁmhm--ﬁlmuuqﬁm o the ghur eheol
The capital stracture of the compumy 18 hased oo management's judgemeni uf the approqiiste balance of key elemenis i oider 1o moe jis strtegic and day-te-day reeds. We
m-ud-u'ﬂi—mmdup-hlhmuuﬁt-ﬂnﬂrhmlumhlimuhﬂiuw conditions end the risk charscterivticn of the undertying amets.
hwﬂmmiﬁhum-hnﬁdm—_hquﬁm hmﬂmﬁﬂmm-mmwm%uiqmm
Tha eosmpany's policy s 1o maintain @ wable md trong agilel snchee “ﬂifu:-.:luﬂqairrnuml.ﬁiqm,tu&q andl 0 duslisin Felre devclopemt and
groath of iis basinesy, mmﬂmw%mmmwm,wlrmqﬂ_hmﬂm;
M clampe s were —&hlhwmriﬁnﬂpmnh-mwu auring thet year ended March 31, 2006 and harch 3, 2025

Partical Ax a1 March 31, Ellﬂiﬂ".
- T N
Mm::ﬂ el EET] Ei mﬂ
= 20147 a1 N
1¥T 131.5%
12070 &3 299173
13,200.34 10,123.39
7Y IS T |

H‘ﬂﬂ.; " 1 i +
i. Dby is defined as non-cusmenl bompsiegs knd corpnd bentuwing {ovslmling ﬂhﬁimm#ndwmm arnl leasn Biabalines.
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MNobes io Standalone Financial Statcments: fsr the year mded March 31, 2024

(Al amounts @6 pepocs million, unless aherwise statd)
3T Ly
Cammpany as @ Lesses:

The company has operating bease for various premises which are renewable o o periodi basis and cancellable ot its opthon. The kease fenms of
premsises arg between 3 50 12 yean Lease paymmends evalsstod by the company are Fixedd paymvests is naturg with company not exercising gy
Lermonalinn of Fenewal options i ierminate or exiend the oniginal lase term Utseful bife of right of use asset fee compulstion of amonizsion
I'I:.Ph'rnmrij:ll:nf'ulﬂl-!cl!-i:-mwhhhmuflhehmquﬂmahdmpdunighdlmmhﬂ
The company has ummmmmmmmmbdmwumﬁqmm 1,4 méi%on for the year endind March 31,
2006 ( Year ended March 30, 2029: Ra LEHIIim}.Thcmrunrmﬂiuhwnﬁ!hudmhmpﬁmhlhﬂm

i mwumﬂﬁﬂﬂmmmmfﬂndﬂw dusinig the year

As wt March 31, B2d

Farticulary As ar Marck 31, 2026
Premibues
ning badance $73.94
|Additices dunng e yoar 15%
Tenmination durisg the year {net of sccumalased deprecission on Sarmination) -
[B} 4}

|&Eih:nchﬂﬂ dhiring the year (rofir pole 1.4}
[ hslamrr

40335

47654
PR L
(546.55)

—_

5} ﬂ:mmhkucmmiqduiuﬂ:}u

Paricilars As wl March 31, 3036 | As st March 31, 3986
ning balance &50.7F 7
iy 355 X} 00
esmination during the year - {B0.0T)
‘e, of bease ligtlines {117.15) (123,67
It £u {reler paie LB} 45,97 10,54
E91L45 650,37
i) Beiasces of leais Fabilifics
Farticulary As wl March 31, 2006 | As ot Marck 31, 2026
umend boase [rabeisees [ TR [T
men lease Habulliles pri ] SE 0
[ Twinl E9]65 65827
i) Asmount recognized i slatesent o profit eed bs dusing the year
Particet Vearended March | For the year ended
De:perecistion axcperas on nght of imie sasct (refer pole 3 4) M 3620
Inttcat enpaimae on lease labililies (refer note 15) 5547 5084
Expensci relaling to bow value leses [irchaled in cther wopema ) (refer nowe 200 148 153
[ ] Bprminalion frefer note 13) = (134T
wtal I L1510 |

w]  Mabwly andbyvass of lease labilies

Fanticalars Ax at March 31, ]026 | As af March 31, 2018
Maturty snalysis of cadh ows
Less than one year £ RS 6054
Civies b Five years 3I8.E4 35931
are than five years 193 5 280 &
Twial 50168 50,27
v}  Amassni iecogsaced s cads New Slatomen)

Particel Year ended March | For the year ended

Payment of prscipal poron of leass lishility &1,18 FEN

interes) portice of e bakd 5547 305 |

11715 |E."."

Compasy as & Lever;

bod § mmiliom {Pdarch 31, 2025 Ra. 12T million],

That Cioivepaitry bk emdered inits opevaiing bease for madhinerics for & pericd of & mosths. The lese agreoment inchalies o chusy to vk te bekse tenm _
naally, howierver, e R aie cascellable in waiwre ol any posi of time by citier of paros. Rontal inconss recegnized by the scompany dirisg the year is
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Muies 1o Standalone ﬂuumsuu-uumnqurmmmhu 36
(Al smounts in nupees million, sfess otherwise stated)

3 Emphyer stock opties plans

Under ESOP 2009, ﬂrhﬁdﬂfdhﬂﬁmh%ﬁmpﬂ options exercisable ino subscription of shares of the campany. Ench option shall be comvenikle
mm:m:quumhumpn:numummumrmmm-nmdlmmsuﬂupﬂmup&mur&um,.mmm
granied under E&mmliuﬂhnmamu:mmpk:ﬂ'h. IFF.40 per share for roand 1 5o 3, R 21270 per share for round 4, Rs. 367,33 per
shase for round 5 & rousd 6 and R 420 57 per share for reund T lrhmlmnmum;mmmmmmmﬁmLu
unexeicised oplions, which wire subject therets, shall become pvailihle for fisture grant.

T fair wabse of the share options is estimated at the
oLeang were pranted.

Thcwﬂuludmurwhmpmuh-ﬁgﬁmhmmmlW.Mmmmmmmlm.mmﬂdﬂﬂﬂhmu
mmk:ﬁmmhmmmmmmm the Veeds Esploves Stock Option Plan 2019 (VESF) a3 &2 squity-sotiled
plas

Eresl dang Mu%thﬂluﬂummmmﬂmlmm which B sharg

Thhe: expense secoprired hwﬁﬁnmmm@mmu}wum in the follewing takile:

Particadars For the year enidied | For the year ended
i March M, M6 | Magch 31,2005 |

¢ Expense arising from equiry-geiibed shire-baed payment Iranssctions (refer eols 17) [E3.39) 145 57
from skare-haved paymest Cransictions (kD20 14887

Dusing the yoi, Mr. Mahesh Bhalgat (Managing Director) bas resigned woe £ January 19, 2006, persuani in which ESOF expenses for unvested shares
recarded based on gradod vesting have been Rorfiriten and resutan) impact of reversal of ESOP expenses smounting b B8, £1.09 millioa (For the year saded
Warch 31, J025: Rs. Wil Bus been rocogained during the yesr Fnllmﬂmn-ﬂtmmhhuurmdlrwhmnm|“d;hmghmmdm March

30, 2026 and March 31, 2013
Movements during the yrar
The foflevwing uabde ilustralos di pumber ssd weightod average exerciie prices (WAEP) of, and mevements in, share opiions dering fhe year:

Year ended March 31, 2026

= - WAEP (Rs) 42067 | WAEP (Rs) 36721 | WAKF (Ra) 177.40 | WAEP (Bx) 215,90 |
. Number ol ESCP Number of ESOP Namber of ESOP | Nussber of ESOP
ng o1 the beginning of tae year 4,54, 158 ETRE] 531,330 2.54,150
tiod during Se year - - i &
Foefzited ! expred durisg the year 11,57 657 . {1 680} 30,540
Exetouied duwing the year - X A z
Oulstmadieg as the end of the year 336,50 3,138 533,000 4,73.210
|Exgrciable sk ihe end of the year 336,521 28,504 A3 000 373300
Yenr ended March 31, 2015
P WAEP [1t) 43067 | WALP (s} 36722 | WARF (Ha) 177,40 WAEP (e} 213,70
S Number of ESOF | Number of ESOF | Number of ESOP | Numher of ESOP
ing ut the beginning of Uhe year - 25314 BA2.010 463,770
el during the voar |4.E4 138 - - -
feited / expived durieg ithe year . LT AT 1,00, 6RO 169,620
Exercised daring the year - - - T
Cluistending st the end of the year 14,84,188 3,126 531330 254,150
Bie at the end of the year 3,26,531 19,063 5,273,550 2,700,000
The follgwing tubles listthe inpets 1o the models used for B year ended barch 31, 3626 and year ended March 31, 2025
Farticulars IVAEF (R=) 17780 | WAEP (Rs)313.70 | WAEP{Re)367,33 | WAEP (Re)367.22 | WARP (Re) 43067 |
Round 1 -3 Round-4 Reynd-5 Rouni-5 Raund-7
Wesghted averape fair vabees ol 3087 03 3 19329
b e y k1 1.5 £157
Dividend yield (%) . - - . -
Evgciod vilssility (%) ek Il.t4 13.34 1338 500
Risk~froa interest rale (34) L &) [ T4 7.08 LT
Expecied e of s uptiond 275 6.50 17 am 550
154,47 211.32 73T 36721 4208
Black-Schaley Black-§choles| Dack-Seholes M k-G bl Bleck.Schoves|

ted volatdiy reflects the smsumption that the historical volalfy over o perisd similss o the life of the aptions i indicative of Fulire thends, which
Aecciiandy 2 the actual oulcnme.
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Notes o Stsndabsse Pinancial Sistemests for the year ended March 31, 2026
(AT amounts in nupees million, unkess olherwise staiad)

Raris snglysis and i2 élemenls

Particulars Mumeraior Denomimstar - .t;;;;“ , A8 Sowrch X, :H:::I;I]T:
2025 Mareh
b‘-'h.l'.rl:l':l } 2
i Asspis | Linhiliiazs 230 1.7 =15
; - Curred hotrowings © Mon-
Debe- Equity Fabic curienl  homrowingss  |ease|Shaicholder’s Equily 05 [0 A5
Earsing for Dbl Sorvice
. Diebi service = Enterest
Diebi Service Covetags ratio Lease Paymenes + Principal 3.6 57 2%
Bepayments
Retuin on Equity ratio E’““' Bharelesidor's B0 o] 160
| uiry
{Inventory Turnaver ralio Average Irventony 4 am P4
Tembe Reveivable Tumaver Ratio Average Trade Roceivahle sl 4.43 19%
Mmi;_mdmﬂnﬁm
Trade Payubde Ternoer Ratin cxedit parchases « purchase| Averge Trade Payables 153 1 45 kY
ety
L 5 Average working capital =
Met Capital Tisnaver Rabio r:_“"h Total ssios - sules Cument  gascts —  Charnent iz 142 6%
o
| et oot i }mhﬁhm ot sales = Total sics - sakes o A% 160%
- . Capilal Employved = Tangible
Resarn.an Cagital Ermploped Eﬂ'“"‘ peflre mherest and . Worth + Totsl Debt + T 1% 7%
Dieferred Tax Liahiling
{Rieturn on Imvestment |bntercst (Finance Incoms] _|lvestment 0.43%] 0535 5%

Resion for changs mone tham 25% i sbove ralios ©

Reasons for %4 Trons March 31, 2023 o March

Discrease in ratio is on secount of Iciease in Sharcholdsr's Equity due to profit eamed during the year.

ol Applicabicd

Incresse in malio i on sccount of morsase iy Aversge Sharchoklsr's due o prodit enmed during B year

kﬂrﬂniﬂh#mmﬂﬂdiﬂmiuzﬁnhﬂq—umﬁﬁmhﬂmﬂ

Inciease in mbe b5 on scgousd af profil caned dering the year,
Inscrease in ratio is on account of increase in Barnings before inlorest and taves durisg the year
in ralio 19 o soccant of incredse in noe-funten] ifvesimenls misde during the vear in subsidisry.

¥ Since change is bess thas 25%, reasons for guch changes ang nof given as per the requirements,
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Motes do Standaloss Financial Stetements for the year ended March 31, 1026
(ALl amounts in nepees million, unless otherwise pated)

ther Stmtutery information:

(i) The Company doss sl kave any Berami property, whee any procecding has been initiaind o i . ek | o
Benami Transactions (Paohibition) Act, 1955 and roles made eyl pending againat the Company for belding any Bleram| propeity

{11} The Compamy Soes el have any frarsactions with Companies Stuck off

(1] Thie Ciosmpany doses mod Buive any charges o saiéfaction which i yet b be registered with ROC beyond the ststulory period
-I'h'j-Tth‘mnpqrdulhn:mnﬁmhnﬂduwwvimmmdwh;hﬁuugm.

{¥) The Company has sol advanced o loaned or invesied funds 1o sy other person(s) or entity(bes), including Toreign entities (ntermedsarics) with the indevsinnding that
the [termediary shall:

() direcily or indirecily lemd of iveil @ other persons of enbities identafiad i any manner whetsoever by of an behalf of the company (Ultimale Beneficiaion), o

(b} peovisde sy puaranice, seowity oF the (e t@or on behalf of the Ulimate Bereliclaics

ﬂvll_ﬂmﬂmhmtrmﬂwdlﬂyﬂudfﬂrn iy parsonds) or entitplies), including forsign entitios {Funding Party) with e understanding (whether reconded in
wIRing of Mherwise ) thal the Company shall:

(a]) directiy or mdirecily lend o invest in olher persons o entities identified in sy manmer whatsoever by o on behall of S Funding Party (Litimate Beneficiaries); o

[} pravide any guarantee, security or the like on beball of e Ultisls Reneficiaries.

[vii} The Compassy doos nof have any such ranssction which i not recorded in e books of secoants thal bas bees surmendered or disclosed as income dering the year in
the tax assessmenes under the Income Tax Acl, 1961 {wach as, seatch of Survey of amy odher nelevant provisions off B Income Te At 1961)

{viii) The Coenpany has ot been declared a Wilfl Defiediers by sny bk or firancial institution or comertium thereof in accondance with the guidelines. on wilhl
defasiers isned by the REL

{ixc} There i so immavablo property whose title deed i nol held In the namg of the Company

{x) The Crompany has: complind with the number of layers prescribed under clause (87) of section 2 of the Act read with the Companses (Restriction on sumber of Layers)
Ruks, 3007

(x1]) The Compay bas svailed loans from banks on the basis of security of cument assess. The Compasy fles staloment of current assets with the bask on periodics] hasis,
There are no matenial discrepancics betwoon the sslements filed by the Compeny and the hooks of sccounts of the Campany.

(i) T Company has not enlesed into sy scheme of amssgement in termi of sections 230 40 217 of the Comnpanies Act, 2013,

Durisg the year, the backug of books of sccounts of e company s sioed on servers physically kested within Inds on 8 daily basis except for certain days where the
backup 1 not done on seme day dee fo some technical errors, However the complets backup of the same were suocessfully completed on the next day,

A par cur report of gven date
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INDEPEMDENT AUDITOR'S REFORT
To the Members of Veeda Clinical Research Limited

Report on the Audit of the Consolidated Financial Statements

Opinlon

We have audited the accompanying consclidated financial statements of Veeda Clinical Research
Limited (hereinafter referred to as “the Holding Company"} and its subsidiaries ithe Holding
Company and its subsidiaries together referred to as “the Group™) comprising of the consolidated
Balance sheet as at March 31, 2026, the consolidated Statement of Profit and Loss, including
other comprehensive income, the consclidated Cash Flow Statement and the consolidated
Statement of Changes in Equity for the year then ended, and notes to the consolidated financial
statements, including a summary of material accounting policies and other explanatory
Infermation (hereinafter referred to as "the consolidated financial statements™),

In our opinion and to the best of our information and according to the explanations glven to us and
based on the consideration of reports of other auditors on separate financial statements and on
the other financial information of the subsidiaries, the aforesaid consolidated financlal statements
give the information required by the Companies Act, 20 13, as amended (“the Act") in the manner
s0 required and give a true and fair view in conformity with the accounting principles generally
accepted In India, of the consolidated state of affairs of the Group as at March 31, 2026, thelr
consolldated losses including other comprehensive loss, their consolidated cash flows and the
consolldated statement of changes in equity for the year ended on that date.

Basis for Opinilon

We conducted our audit of the consolidated financial statements in accordance with the Standards
on Auditing (SAs), as specified under section 143¢10) of the Act. Dur responsibilities under those
standards are further described in the *Auditor's Responsibilities for the Audit of the Consolidated
Financial Statements’ section of our report. We are independent of the Group in accordance with
the 'Code of Ethics' issued by the Institute of Chartered Accountants of India together with the
ethical requirements that are relevant to our audit of the consolidated financial statements under
the provisions of the Act and the Rules thereunder, and we have fulfliled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics. We believe that the
audit evidence we have obtained Is sufficient and appropriate to provide a basis for our audit
opinion on the consolidated financial statements,

Information Other than the Financial Statements and Auditor's Report Thereon
The Holding Company’s Board of Directors is responsible for the other information. The other
information comprises the information included in the Annual report, but does not include the

consolidated financial statements and our auditor's repart thereon,

Our opinien en the censolidated financial statements does not cover thie other information and we
do not express any form of assurance conclusion thereon,

SWBCECDLLR & Livitay Listdty P ingrphi wi® LLI Be-! 0y e, 428 208
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Chartered Accountants

In connection with our audit of the consolidated financial statements, our responsibility s to read
the other information and, in doing so, consider whether such other information is materially
Inconsistent with the consalidated financial statements or our knowledge obtalned in the audit or
otherwise appears to be materlally misstated. If, based on the work we have performed, we
conclude that there is a material risstatement of this other information, we are required te report
that fact. We have nothing to report In this regard,

Responsibilities of Management for the Consolidated Financial Statements

The Holding Company's Board of Directors is responsible for the preparation and presentation of
these consolidated financial statements in terms of the requirements of the Act that give a true
and fair view of the consolidated financial position, consolidated financial performance including
other comprehensive income, consolidated cash flows and consolidated statement of changes in
equity of the Group in accordance with the accounting principles generally accepted In India,
including the Indian Accounting Standards (Ind AS) specified under section 133 of the Act read
with the Companies (Indian Accounting Standards) Rules, 2015, as amended. The respective
Board of Directors of the companies included in the Group are responsible for maintenance of
adequate accounting records in accordance with the provisions of the Act for safeguarding of the
assets of their respective companies and for preventing and detecting frauds and ofher
irregularities; selectlon and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and the design, implementation and maintenance of
adequate internal financial controls, that were operating effectively for ensuring the ac curacy and
completeness of the accounting records, relevant to the preparation and presentation of the
consolidated financial statements that Qive a true and fair view and are free from material
misstatement, whether due to fraud or error, which have been used for the purpose of preparation
of the consalidated financial statements by the Directors of the Holding Company, as aferesald.

In preparing the consolidated financial statements, the respective Board of Directors of the
cempanies included in the Group are responsible for assessing the ability of their respective
companies to continue as a going cencern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless management either intends to
liguidate the respective cempanies or to cease operations, or has no realistic alternative but to do
50,

These respective Board of Directors of the cempanies included in the Group are also responsible
for overseeing the financlal reporting process of the respective companies.

Auditor's Responsibilities for the Audit of the Consolidated Financlal Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial
statements as a whole are free from material misstatement, whether due to fraud or errar, and to
issue an auditer's report that includes our ¢pinion. Reasonable assurance Is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with SAs will always
detect a material misstatement when it exists, Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basls of these consolidated financial
statements.
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Chartered Accountanis

As part of an audit In accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We alsg:

* Identify and assess the risks of materlal misstatement of the consolidated financial
statements, whether due to fraud or error, design and perform audit procedures responsive
to those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a material misstatement resulting from fraud is
higher than for ene resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

*  Obtain an understanding of Internal contral relevant to the audit In order ta design audit
precedures that are appropriate in the clreumstances. Under section 1.4 (3N of the Act, we
are also responsible for expressing our opinion on whether the Holding Company has adeguate
internal financlal contrals with reference to conselidated financial statements in place and
the eperating effectiveness of such controls.,

* Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

*  Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the ability of the Group to

ial uncertainty exists, we are required

to draw attention in our auditor's report to the related disclesures In the consolidated
financial statements or, if such disclosures are Inadegquate, to modify our opinion, Our
cenclusions are based on the audit evidence obtained up to the date of our avditer's report,

However, future events or conditions may cause the Group to cease to continue as a gaing

concern,

*  Evaluate the overall presentation, structure and content of the consolidated financial
statements, including the disclosures, and whether the consolidated financial statements
represent the underlying transactions and events in a manner that achieves fair presentation.

*  Obtain sufficient appropriate audit evidence regarding the financial Information of the entities
or business activities within the Group of which we are the independent auditors and whose
financial infermation we have audited, to express an opinion on the consolidated financlal
statements. We are responsible for the direction, supervision and performance of the audit of
the consolidated financial statements of such entities included in the consolidated financlal
statements of which we are the Independent auditors. For the other entities included In the
consolidated financial statements, which have been audited by other auditors, such other
auditors remain responsible for the direction, supervision and performance of the audits
carried out by them. We remain solely responsible for our audit oplnion.

We communicate with those charged with governance of the Holding Company and such other
entities included In the consolidated financial statements of which we are the independent auditors
regarding, among other matters, the planned scope and timing of the audit and significant audit
findings, including any significant deficien cies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them ail
relationships and other matters that may reasonably be thought to bear an aur Independence, and
¥asg applicabie, related safeguards,
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Other Matter

{(a)We did not audit the financial statements and other financial information, in respect of 12
subsidiaries, whose financial statements include total assets of Rs, 16,124.78 million as at
March 31, 2026, and total revenues of Bs, 3,038.92 million and net cash inflows of Rs, 982,30
million for the year ended on that date. These financial statement and ather financial
infermation have been audited by other auditors, which financial statements, other financial
infermation and auditor's reports have been furnished to us by the management. Our opinion
on the consclidated financial statements, in so far as it relates to the amounts and disclosures
included in respect of these subsidiaries, and our report in terms of sub-sections (3) of Section
143 of the Act, in 50 far as it relates to the aforesaid subsidiaries, is based solely on the reports
of such ather auditors,

Qur opinion above on the consolidated financlal statements, and our report on Other Legal and
Regqulatory Requirements below, is not modified in respect of the above matters with respect to
our rellance on the work done and the reports of the other auditors.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor's Report) Order, 2020 (“the Order"), issued by the
Central Government of Indla in terms of sub-sectian (11) of section 143 of the Act, based an
our audit and on the consideration of report of the other auditors an separate financial
statements and the other financial Information of the subsidiary companies, Incorporated in
India, as noted in the ‘Other Matter paragraph we give In the "Annexure 1" a statement on the
matters specified in paragraph 3(xxi) of the Order.

£. As required by Section 143(3) of the Act, based on our audit and on the consideration of report
of the other auditors on separate financial statements and the other financlal information of
subsidiaries, as noted in the "other matter’ paragraph we report, to the extent applicable, that:

(a) We/the other auditors whose report we have relied upen have sought and obtained all the
infermation and explanations which to the best of our knowledge and belief were necessary
for the purposes of our audit of the aforesaid consolidated financial statements;

(b} In our opinion, proper books of account as required by law relating to preparation of the
aforesaid consolidation of the financial statements have been kept so far as It appears from
our examination of those books and reports of the other auditors, except for the matters
stated in the paragraph (2XiXvi} below on reporting under Rule 11(g) and with respect to
Holding Company, the back-up of books of account and other books and papers maintained in
electronic mode has not been kept In servers physically located in India on a dally basis;

{c) The Censolidated Balance Sheet, the Consolidated statement of Profit and Loss Including the
statement of Other Comprehensive income, the Consolidated Cash Flow Statement and
Consolidated Statement of Changes In Equity dealt with by this Report are in agreement with
the books of account maintained for the purpose of preparation of the consolidated financial
statements;

(d) In our opinion, the aforesald consolidated financial statements comply with the Accounting
Standards specified under Section 133 of the Act, read with Companies (Indian Accounting
Standards) Rules, 2015, as amended:

iy, On the basis of the written representations received from the directers of the Holding
REompany as on March 31, 2026 taken on record by the Board of Directors of the Holding
Mmpany and the reports of the statutory auditors who are appointed under Section 139 of

i Act, of Its subsidiary companies, none of the directors of the Group's companies,
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(s 1]

(h)

(i

incorporated in India, Is disqualified as on March 31, 2026 from being appointed as a director
in terms of Section 164 (2) of the Act:

The modification relating to the maintenance of accounts and other matters connected
therewlth are as stated in paragraph 2(b) above on reparting under Section 14203%b) and
paragraph (2XiXvi) below on reperting under Rule 11{g) of the companies (Audit and Auditors)
Rules 2014 (as amended);

With respect to the adequacy of the internal financial controls with reference to consolidated
financial statements of the Holding Company and its subsidiary companies, incaorporated In
India, and the operating effectiveness of such controls, refer to our separate Report in
“Annexure 2 to this report.

In our opinien and based on the consideration of reports of other statutory auditors of the
subsidiaries incorporated in India, the managerial remuneration for the year ended March 31,
2026 has been pald / provided by the Holding Company and its subsidiaries incorporated in
India to their directors in accordance with the provisions of section 197 read with Schedule
to the Act;

With respect to the other matters to be included in the Auditor's Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as amended, in our opinion and
to the best of our Information and according to the explanations given to us and based on the
consideration of the report of the other auditors on separate financial statements as also the
other financial information of the subsidiaries, as noted in the ‘Other matter paragraph:

I.  The consolidated financial statements disclose the impact of pending litigations on Its
consolidated financial position of the Group in its consclidated financial statements -
Reter Mote 32 to the consolldated financial statements:

ll. The Group did not have any material foreseeable losses in long-term contracts
including derlvative contracts during the year ended March 31, 2026

lii. There were no amounts which were required to be transferred to the Investar
Education and Protection Fund by the Holding Company, its subsidiaries,
incorporated in India during the year ended March 31, 2026,

Iv. a) The respective managements of the Holding Company and its subsidiaries which are
companles incorporated in India whose financial statements have been audited under
the Act have represented to us and the other auditors of such subsidiaries
respectively that, to the best of its knowledge and bellef, as disclosed in the note 43(e)
to the consolidated financial statements, no funds have been advanced or loaned or
Invested (either frem berrewed funds or share premium or any other sources or kind
of funds) by the Holding Company or any of such subsidiaries to or In any other
persons or entities, including foreign entities (“Intermediaries™), with the
understanding, whether recorded in writing or otherwise, that the Intermediary shall,
whether, directly or indirectly lend or invest in other persons or entities identified in
any manner whatsoever by or on behalf of the respective Holding Company or any of
such subsidiaries (“Ultimate Beneficlaries™) or provide any quarantee, sec urity ar the
like on behalf of the Ultimate Beneficiaries;

b} The respective managements of the Holding Company and its subsidiaries which are
companles incorporated in India whose financial statements have been audited under
the Act have represented to us and the other auditors of such subsidiaries
respectively that, to the best of its knowledge and belief, as disclosed In the note 43(F
to the consolidated financial statements, no funds have been recelved by the
respective Holding Company or any of such subsidiaries frem any persons or entities,
including foreign entities (“Funding Parties™), with the understanding, whether
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recorded in writing or otherwise, that the Holding Company or any of such subsidiaries
shall, whether, directly or indirectly, lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the Funding Party (“Ultimate
Beneficiaries"} or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries; and

) Based on the audit procedures that have been considered reascnable and appropriate

in the circumstances performed by us and that performed by the auditors of the
subsidiaries which are companies incorporated in India whose financial statements
have been audited under the Act, nething has come to our or other auditor's notice
that has caused us or the other auditors to belleve that the representations under
sub-clause (a) and (b) contain any material mis-statement.

v} No dividend has been declared or paid during the year by the Holding Company, its

subsidiaries companies, Incorporated in India.

vi) Based on our examination which included test checks and that performed by the

respective auditors of the subsidiaries which are companies incorporated In India
whose financial statements have been audited under the Act, except for the instances
discussed in note 42 to the Consolidated financial statements, the Holding Company
and subsidiaries have used accounting software for maintaining its books of account
which has a feature of recording audit trail cedit log) facility and the same has
operated throughout the year for all relevant transactions recorded In the software.
Further, during the course of our audit, we and respective auditors of the above
referred subsidiaries did not come across any instance of audit trall feature being
tampered with except with respect to 2 subsidiaries, we and respective auditors of
one subsidiary are unable to comment whether there was loss of audit trail data
including logs en account of errors encountered during the data repair exercise
carried out by these subsidiaries as described in aforesaid note. Additionally, the
audit trail has been preserved by the Holding Company and the above referred
subsidiaries as per the statutory requirements for record retention, exc ept we and
respective auditors of one subsidiary are unable to comment whether the audit trail
in respect of prior years have been preserved by these subsidiaries on account of data
repair exercise carried out by these subsidiarles, as stated in aforesaid note to the
Consolidated financial statements.

ForSRBCECOLLP
Chartered Accountants
ICAI Firm Registration Number: 324982E/E300003

Lot

" per Sukrut Mehta

Partner

Membership Number: 101974
UDIN: 261019T4WPTLYMA2E8
Flace of Signature: Ahmedabad
Date: June 29, 2026
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Annexure 1 to the Independent Auditor's report of even date on the consolidated financial

statements of Veeda Clinical Research Limited.

Qualifications or adverse remarks by us and the respective auditors in the Companies (Auditors

Report) Order (CARO) reports of the companies included

in the consolidated financial statements

are:

| 5.Noe | Name CIN Holding | Clause number of the
company/ CARD report which is
subsidiaries/ qualified or is adverse
associate/ joint

N - venture ;
| 1| Bioneeds India | UO1409KAZ007PTCO42282 Subsidiary | Clause (IXa)A)
L Private Limited | Company | Clause (ixXd)

ForSRBCECOLLP
Chartered Accountants
ICAI Firm Registration Number: 324982E/E300003

AP

per Sukrut Mehta
Partner
Membership Number: 101974 |
UDIN: 26101974WPTLVM4288 |IT
Place of Signature: Ahmedabad Y®
Date: June 29, 2026
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Annexure 2 to the Independent Auditor's report of even date on the consclidated financial
statements of Veeda Clinical Research Limited.,

Report on the Internal Financial Controls under Clause (D) of Sub-section 3 of Section 143 of the
Companies Act, 2013 ("the Act™)

In conjunction with our audit of the consclidated financial statements of Veeda Clinical Research
Limited (hereinafter referred to as the “Helding Company™) as of and for the vear ended March
31, 2026, we have audited the internal financial controls with reference to consolidated financial
statements of the Holding Company and its subsidiaries (the Holding Company and its subsidiaries
together referred to as “the Group™), which are companies incorporated in India, as of that date.,

Management’s Responsibility for Internal Financial Controls

The respective Board of Directors of the companies included in the Group, which are companies
incorporated in India, are responsible for establishing and maintaining internal financial controls
based on the internal control over financial reporting criteria established by the Holding Company
considering the essential companents of Internal control stated in the Guidance Mote on Audit of
Internal Financial Controls Over Financial Reporting ('the Guidance Note') issued by the Institute
of Chartered Accountants of India (ICAI. These responsibilities include the design,
implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the orderly and efficient conduct of its business, Including adherence to
the respective company's policles, the safeqguarding of its assets, the prevention and detection of
frauds and errors, the accuracy and completeness of the accounting records, and the timely
preparation of rellable financial Information, as required under the Companies Act, 2013,

Auditor’s Responsibility

Our responsibility Is to express an opinion on the Halding Com pany and its subsidiary company's
internal financial controls with reference to these consolidated financial statements based on our
audit. We conducted our audit In accordance with the Guidance Note an Audit of Internal Financial
Contrels Over Financial Reporting (the “Guidance Note™) and the Standards on Auditing, specified
under section 143(10) of the Act, to the extent applicable to an audit of internal financial controls,
both, issued by ICAL Those Standards and the Guidance Note require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether
adequate internal financial controls with reference to these consolidated financlal statements was
established and maintained and if such controls operated effectively in all material respects,

Our audit involves performing procedures to obtaln audit evidence abaut the adequacy of the
internal financial controls with reference to these consolidated financial statements and their
operating effectiveness. Our audit of internal financial controls with reference to these
consolidated financial statements included obtaining an understanding of Internal financlal
controls with reference to these consolidated financial statements, assessing the risk that a
material weakness exists, and testing and evaluating the design and operating effectiveness of
internal control based on the assessed risk. The procedures selected depend on the auditor's
Judgement, including the assessment of the risks of material misstatement of the consolidated
financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained and the audit evidence obtained by the other

auditor in terms of their report referred to in the Other Matters paragraph below, is sufficient and

appropriate to previde a basis for our audit opinlon on the internal financial contrals with reference
Lo these consolidated financial statements,
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Meaning of Internal Financial Contrals With Reference to Consolidated Financial Statements

A companys internal financial control with reference to these consolidated financial statements
I5 @ process designed to provide reasonable assurance regarding the reliability of financial
reporting and the preparation of these consolidated financial statements for external purposes in
accordance with generally accepted accounting principles. A company's Internal financial control
with reference to these consolidated financial statements includes those policies and procedures
that (1) pertain to the maintenance of records that, in reasonable detall, accurately and fairly
reflect the transactions and dispositions of the assets of the company; (2) provide reasonable
assurance that transactions are recorded as necessary to permit preparation of consolidated
financial statements in accordance with generally accepted accounting principles, and that
recelpts and expenditures of the company are being made only In accordance with authorisations
of management and directors of the co mpany; and (3} provide reasonable assurance regarding
prevention or timely detection of unauthorised acquisition, use, or disposition of the company's
assets that could have a material effect on these consolidated financial statements.

Inherent Limitations of Internal Financial Controls With Reference to Consolidated Financlal
Statements

Because of the Inherent limitations of Internal financial controls with reference to consolidated
financial statements, including the pessibility of collusion or improper management override of
controfs, material misstatements due to error or fraud may occur and not be detected. Alsg,
projections of any evaluation of the Internal financial controls with reference to consolidated
financial statements to future periods are subject to the risk that the internal financial controls
with reference to consolidated financlal statements may become inadequate because of changes
in conditlons, or that the degree of compliance with the policies or procedures may deteriorate.

Opinion

In aur opinion, the companies included In the Group, which are companies incorporated in India,
have, maintained in all material respects, adequate Internal financial controls with reference to
consolidated financial statements and such internal financial controls with reference to
consolidated financial statements were operating effectively as at March 31, 2026, based on the
Internal contrel aver financial reporting criteria established by the Holding Company considering
the essentlal components of internal control stated in the Guidance Note issued by the ICAL

Other Matters

Qur report under Section 143(3)(0) of the Act on the adequacy and operating effectiveness of the
Internal financlal controls with reference to consolidated financial statements of the Holding
Company, in so far as it relates to this two subsidiaries, which are companies incorporated In India,
is based on the corresponding reports of the auditor of such subsidiary incorporated in India.

ForSRECECOLLP
Chartered Accountants
ICAI Firm Registration Number: 324982E/E300003

per Sukrut Mehta

Partner

Membership Mumber; 101974
UDIM: 26101974AWPTLVM4288
Place of Signature: Ahmedabad
Date: June 29, 2026
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Vieda Clinical Research Limited
Notes to the Consolidated Financial Statements for the year ended March 31, 2026

1. Group information

Veeda Clinical Research Limited (“the Company™ or “Holding Company™) is domiciled in India
with its registered office at Shivalik Plaza — A, 2nd Floor, Opposite Ahmedabad Management
Association, Ambawadi, Ahmedabad, Gujarat = 380015, India.

The Company was incorporated on April 23, 2004 under the provisions of the Companics Act
applicable in India and is carrying on the business of Clinical Research for various Pharmaceuticals
Companies. The Company 13 a one roof service global CRO specializing in the early clinical
development of drugs with state-of-the-art facilities in India. The Company provides a full range of
services in phase | and I1 clinical research with Clinical Data manngement, delivering expert and
cost-effective research solutions to the Pharmaceutical and Biotechnology Industries worldwide.

The Company has become a Public Limited Company w.e.f. June 30, 2021 and consequently
pursuant to approval from Registrar of Companies (“ROC™), the name of the Company has changed
from Veeda Clinical Research Private Limited to Veeda Clinical Research Limited.

The consolidated financial statements comprise the financial statements of Veeda Clinical Research
Limited (hereinafler referred to as “the Holding Company™ or “the Company™) and its subsidiaries
(including step-down subsidiaries) (together referred to as ‘the Group').

The Consalidated Financial Statements for the year ended March 31, 2026 were approved for issue
in accordance with a resolution of the directors on June 29, 2026,

The consolidated financial statements comprise the financial statements of the Company, Veeda
Clinical Research Limited and the following subsidiaries / step-down subsidiaries:

Percentage of voting
Name of the Company MNature of relation with the Power as on Il
company March | March 31,
31,2026 | 2025
Ingenuity Bioschences -
B Sion Whally Owned Subsidiary 100.00% | 100.00%
Dhoneets India Private | Subsidiary 91.00% | 91.00%
Amthera Life Sciences Subsidiary of Bioneeds India Private
Private Limited Limited RORODNE ] -RO000%%
Yeeda Clinical Research e
Ireland Limitad Whaolly Owned Subsidiary 100 s 100 D0%G
Health Data Specialists | Wholly Owned Subsidiary of Veeda
(Holdings) Limited Clinical Research Ireland Limited | 00-00% | 100.00%
Health Data Specialists Whally Onwned Subsidiary of Health
2ingle Member S.A. Data Specialists (Holdings) Limited | [00-00% | 100.00%
Health Data Specialists Wholly Owned Subsidiary of Health
Ireland Limited Data Specialists (Holdings) Limited | '00-00% |  100.00%
Health Data Specialists Wheolly Owned Subsidiary of Health
S.rl. Data Specialists Ireland limited doo M Lo
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Health Data Specialists Wholly Owned Subsidiary of Health 100.00% 100.00%

USA Ine, Data Specialists Ireland limited
Heath Data Specialists Wholly Owned Subsidiary of Health
Australia Pty Lid, Data Specialists Ireland limited 100.00% | 100.00%

Health Data Specialists Whally Owned Subsidiary of Health

B.V. Data Specialists Ireland limited 100.00% | 100.00%

Whaolly Owned Subsidiary of Health
Data Specialists Ireland limited

Whally Owned Subsidiary of Health
Drata Specialists Ireland limited
{Liquidated w.e.f 26™ February
2026)

HeaDS research GmbH 1 0, D)%% 100,008,

_—

Heads Ressarch AG 0% 100, 00%

2.1 Material accounting policy information
{A) Basis of preparation

The consolidated financial statements of the Group have been prepared in accordance with Indian
Accounting Standards (Ind AS) notified under the Companies (Indian Accounting Standards)
Rules, 2015 (as amended from time to time) and presentation requirements of Division 11 of
Schedule 1l to the Companies Act, 2013 (as amended from time to time), (Ind AS compliant
Schedule I1T), as applicable to the CFS.

The Consolidated Financial Statements have been prepared on a historical cost basis, except for
certain financial assets and liabilities measured at fair value / amortized cost (Refer note 36).

The Consolidated Financial Statements are presented in Indian Rupees (Rs.), which is the functional
currency of the Holding Company. All financial information presented in Indian rupees are rounded
to the ncarest Rs. millions, except when otherwise indicated. Figures below Rs. 5,000 has been
indicated as “*" as the same is nullified on conversion of rupees in million.

The Group has prepared the financial statements on the basis that it will continue to operate as a
BOLNE COMCErm,

(B} Basis of consolidation

The Consolidated Financial Statements of the Company comprise the financial statements of the
holding company and its subsidiaries. Control is achieved when the Company is exposed, or has
rights, to variable retums from its involvement with the investee and has the ability to affect those
returms through its power over the investee. Specifically, the Group controls an investee if and only
if the Group has:

» Power over the investes (i.e., existing rights that give it the current ability to direct the relevant
activitics of the invesiee)

» Exposure, or rights, to variable returns from its involvement with the investee, and

» The ability to use its power over the investee to affect its retums

Generally, there is a presumplion that a majority of voting rights result in control. To support this
presumption and when the Group has less than a majerity of the voting or similar rights of an
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L

investee, the Group considers all relevant facts and circumstances in assessing whether it has power
over an investes, including:

The contractual arrangement with the other vate holders of the investes
Rights ariging from other contractual armngements
The Group's voting rights and potential voting rights

The size of the group's holding of voting rights relative to the size and dispersion of the holdings
of the other voling rights holders.

The Group re-assesses whether or not it contrals an investee if facts and circumstances indicate that
there are changes to one or more of the three elements of control. Consolidation of a subsidiary
begins when the Group obtains control over the subsidiary and ceases when the Group loses control
of the subsidiary. Assets, liabilities, income and expenses of a subsidiary acquired or disposed of
during the year are included in the consolidated financial statements from the date the Group gains
control uniil the date the Group ceases to control the subsidiary.

The Consolidated Financial Statements are prepared using uniform accounting policies for like
transactions and other events in similar circumstances. If a member of the Group uses accounting
policies other than those adopted in the consolidated financial statements for like transactions and
events in similar circumstances, appropriate adjustments are made to that the Group member's
financial statements in preparing the consolidated financial statements to ensure conformity with
the Group's accounting policies,

The financial statements of all entities used for the purpose of consolidation are drawn up 1o same
reporting date as that of the Holding Company, i.e., year ended on 31st March. When the end of the
reporting period of the Holding Company is different from that of a subsidiary, the subsidiary
prepares, for consolidation purposes, additional financial information as of the same date as the
financial statements of the Holding Company to enable the Holding Company to consolidate the
financial information of the subsidiary, unless it is impracticable to do so.

Consolidated financial statements present assets, liabilities, equity, income, expenses and cash
flows of the parent and its subsidiaries as those of a single economic entity, In preparing these
consolidated financial statements, below key consolidation procedures are followed:

a} Combine like items of assets, liabilities, equity, income, expenses and cash flows of the
holding with those of its subsidiary. For this purpose, income and expenses of the subsidiary
are based on the amounts of the assets and liabilities recognised in the consolidated financial
statements at the acquisition date,

b) Offset (eliminate) the carying amount of the Holding Company’s investment in each
subsidiary and the Holding Company's portion of equity of each subsidiary.

¢} Eliminate in full intragroup assets and liabilities, equity, income, expenses and cash flows
relating to transactions between entities of the group (profits or losses resulting from
intragroup transactions that are recognised in assets, such as inventory and fixed assels, are
climinated in full). Intragroup losses may indicate an impairment that requires recognition in
the consolidated financial statements. Ind AS 12 Income Taxes applies to temporary
differences that arise from the elimination of profits and losses resulting from intragroup
transactions,

Profit or loss and each component of other comprehensive income (OCI) are attributed to the

owners of the parent of the Group and to the non-controlling interests, even if this results in the

non-contralling interests having a deficit balance.




Veeda Clinical Research Limited
Notes to the Consolidated Financial Statements for the vear ended March 31,2026

A change in the ownership interest of a subsidiary, without a loss of control, is accounted for a8 an
equity transaction. If the Group loses control over a subsidiary, if:
»  Derecognises the assets (including goodwill) and labilities of the farmer subsidiany
at their carrying amounts at the date when control is lost

»  Derecognises the carrying amount of any non-controlling interests & the date when
control is lost. This includes any components of OCI attributable to them.

Derecognises the cumulative translation differences recarded in edquity
Recognises the fair value of the consideration received
Recognises the fair value of any investment retained

Recognises a distribution if the transaction, event, or circumstances that resulied in

the loss of control invalves a distribution of shares jn the subsidiary fo owners in

their capacity as owners

»  Reclassifies the parent’s share of components previously recognised in OCT 1o
profit ar loss or transferred directly to retained earnings, if required by other Ind
AS. Such reclassification/ transfer is decided on the same basis as would be
required if the Group had directly disposed of the related assets or liabilities.

»  Recognises any surplus or deficit in profit or loss

¥ ¥rvuw

(C) Summary of material accounting policy information
a. Current versus non-current classification

The Group segregates assets and labilities into current and non-current categories for presentation
in the balance sheet after considering its normal eperating cycle and other criteria set out in Ind AS
I, “Presentation of Financial Statements™. For this purpose, current assets and liabilities include the
current portion of non-current assets and liabilities respectively. Deferred tax assets and liabilities
are always classified as non-current.

The operating cycle is the time between the acquisition of assets for processing and their realization
in cash and cash equivalents. The Group has identified period up to twelve months as its operating
cyele,

b. Foreign currencies

The Group's consolidated financial statements arc presented in Indian Rupees (Rs.), which is also
the Holding Company’s functional currency. For each entity the Group determines the functional
currency and items included in the financial statements of each entity are measured vsing that
fumctional currency. The Group uses the direct method of consolidation and on disposal of a foreign
operation the gain or loss that is reclassified to profit or loss reflects the amount that arises from
using this method.

Transactions and balances

Transactions in foreign currencies are initially recorded by the Giroup at its functional currency spot
rates on the date the transaction first qualifies for recognition. However, for practical reasons, the
Group uses avernge rate if the average approximates the actual rate at the date of the transaction.

Transactions in foreign currencies are translated to the respective functional currencies of entities
within the Group at exchange rates at the dates of the transactions.

Monetary assets and labilitics denominated in foreign currencies at the reporting date are translated
into the functional currency at the exchange rate at that date. Exchange differences arising on the
settlement of monetary items or on translating monetary items at rates different from those at which
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they were translated on initial recognition during the pericd or in previous financial statements are
recognised in the consolidated statement of profit and loss in the period in which they arise. In the
financial statements that include the foreign operation and the reporting entity (e.g., consolidated
financial stalements when the foreign operation is a subsidiary), such exchange differences are
recognised initially in OCL These exchange differences are reclassified from equity to profit or loss
on disposal of the net invesiment,”

Tax charges and credits atiributable to exchange differences on those monetary items are also
recorded in OCI,

Non-monetary items that are measured in terms of historical cost in 2 foreign cusrency are translated
using the exchange rates at the dates of the initial transactions. Non-monetary items measured at
fair value in a foreign currency are translated using the exchange rates at the date when the fair
value is determined. The gain or loss arising on translation of non-monetary items measured at fair
value is treated in line with the recognition of the gain or loss on the change in fair value of the item
{i.¢., translation differences on items whose fair value gain or loss is recognised in OCI or profit or
lovss are also recognised in OCI or profit or loss, respectively).

Exchange differences arising on monetary items that are designated as part of the hedge of the
Group's net investment of a foreign operation. These are recognised in OCI until the net investment
15 disposed of, at which time, the cumulative amount is reclassified to profit or loss.

Foreign operations

Foreign exchange gains and losses arising from a monetary item receivable from a forcign
operation, the settlement of which is neither planned nor likely in the foresecable future, are
considered to form part of the net investment in the foreign operation and are recognised in other
comprehensive income(loss) and presented within equity as a pant of foreign currency translation
reserve (“FCTR™,

In case of foreign operations whose functional currency is different from the Holding Company's
functienal currency, the assets and liabilitles of such foreign operations, including goodwill and fair
value adjustments arising upon acquisition, are translated to the presentation currency at exchange
rates at the reporting date. The income and expenses of such foreign operations are translated 1o the
presentation currency at the monthly average exchange rates prevailing during the year. Resulting
foreign currency differences are recognised in other comprehensive income/(loss) and presented
within equity as part of FCTR. When a foreign operation is dispesed of, in part or in full, the relevant
amount in the FCTR is transferred to the consolidated statement of profit and loss.

€. Fair value measurement

The Group measures financial instruments, such as, derivatives ai fair value at cach balance sheet

date.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an
orderly transaction between market participants at the measurement date, The fair value
measurement is based on the presumption that the transaction to sell the assct or transfer the liability
takes place gither:

(i} In the principal market for the asset or Hability, or
(ii} In the absence of a principal market, in the most advantageous market for the asset or liability,

The principal or the most advantageous market must be accessible by the Group, The fair value of
an asset or a liability is measured using the assumptions that market participants would use when
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A fair value measurement of a non-financial asset takes into account a market participant’s ability
to generate economic benefiis by using the asset in its highest and best use or by selling it to another
market participant that would use the asset in its highest and best use.,

The Group uses valuation techniques that are appropriate in the circumstances and for which
sufficient data arc available 1o measure fair value, maximising the use of relevant observable inpts
and minimising the use of uncbservable inputs,

All assets and liabilities for which fair value is measured or disclosed in the Consolidated financial
statements are categorised within the fair value hierarchy, described as follows, based on the lowest
level input that is significant to the fair value measurement as a whole:

Level | — Quoted (unadjusted) market prices in active markets for identical assets or liabilities

Level 2 — Valuation technigues for which the lowest level input that is significant to the fair value
measurement s directly or indirectly observable

Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value
measurement is unohservahle

For assets and liabilities that are recognised in the Consolidated financial staterments on a recurring
basis, the Group determines whether transfers have occurred between levels in the hierarchy by re-
assedging categorization (based on the lowest level input that is significant to the fair value
measurement as a whole) at the end of each reporting period.

The management determines the policies and procedures for both recurring fair value measurement
and for non-recurring measurement.

At each reporting date, the management analyses the movements in the values of assets and
liabilities which are required to be remeasured or re-assessed as per the Group's accounting policies.
For this analysis, the management verifies the major inputs applied in the latest valuation by
agreeing the information in the valuation computation to contracts and other relevant documents.

The management also compares the change in the fair value of each asset and liability with relevant
external sources to determine whether the change is reasonahble.

For the purpose of fair value disclosures, the Group has determined classes of assets and liabilities
on ihe basis of the nature, characteristics and risks of the asset or liability and the level of the fair
value hierarchy as explained above.

This note summarises accounting policy for fair value, Other fair value related disclosures are given
in the relevant notes.

{2} Disclosures for valuation methods, significant estimates and assumptions (note 36}
(b} Quantitative disclosures of fair value measurement hierarchy (note 36)

(¢} Financial instruments (including those carried at amortised cost) (note 36)

d. Revenue from eontract with customer

Revenue from contracts with customers is recognised when control of the services is transferred to
the customer at an amount that reflects the consideration to which the Group expects to be entitled
in exchange for those services. The Group has generally concluded that it is the principal in its
revenue arrangements because it typically controls the services before transferring them to the
CUSIOmEr. :
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The disclosures of significant accounting Judgements, estimates and assumptions relating to
revenue from contracts with customers are provided in Note 2.2.

Sale of service

The Group's contracts with customers include promises to transfer multiple services to a customer,
Revenues from cusiomer contracts are considered for recognition and measurement when the
contract has been approved, in writing, by the parties to the contract, the parties to contract are
committed to perform their respective obligations under the contract, and the contract is legally
enforcedble. The Group assesses the services promised in a comtract and identifies distinct
performance obligations in the contract. Revenue from customer contracts are recognized on these
identified distinct performance obligations.

The Group exercise judgement in determining the timing when the performance obligation is
satisfied. The Group considers indicators such as how customer consumes benefits as services are
rendered or who controls the asset as it is being created or existence of enforceable right to payment
for performance to date and alternate use of such product or service, transfer of significant risks and
rewards to the customer, acceptance of delivery by the customer, etc.

For the majority of contract performance obligations, the Company has determined that an output
method is appropriate measure of progress. Revenue recognition is determined by assessing the
performance completed or delivered to date under the terms of the arrangement. The measures
utilized to assess progress on the satisfaction of performance are specific to the performance
ohligation identified in the contract.

Group renders customer specific services as per the terms of contract and does not provide any
types of warranties and related obligations to its customers,

Vaolume rehaies

The Group provides rebate to customers once the quantum exceeds a threshold limit specified in
contract.

Contract Balances
Contract assels

A contract asset is initially recognised for revenue eamed from clinical services because the receipt
of consideration is conditional on successful completion of the preject. Upon completion of the
project and acceptance by the customer, the amount recognised as contract asseis is reclassified to
trade receivables,

Contract assels are subject to impairment assessment. Refer 1o accounting policies on impairment
of financial assets in section (p) Financial instruments — initial recognition and subsequent
measurement.

Trade receivables

A receivable is recognised if an amount of consideration that is unconditional {i.e., only the passage
of time is required before payment of the consideration is due). Refer to accounting policies of
financial assets in section financial instruments — initial recognition and subsequent measurement,

Contract liabilities

A contract liability is recognised if'a payment is received or a payment is due (whichever is earlier)
from a customer before the Group transfers the related services. Contract liabilities are recognised
as revenue when the Group performs related obligation(s) under the contract.
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e Oither Income

Other income is recognised when no significant uncertainty as to its determination or realisation
exists.

f. Taxes
Current income tax

Current income tax assets and liabilities are measured at the amount expected to be recovered from
or paid to the taxation authorities. The tax rates and tax laws used 1o compute the amount are those
that are enacted or substantively enacted, at the reparting date in the countries where the Group
aperales and gencrates taxable income.

Current income tax relating to items recognised outside profit or loss is recognised outside profit or
loss {either in other comprehensive income or in equity). Current tax items are recognised in
correlation to the underlying transaction either in OCI or directly in equity. Management
periodically evaluates positions taken in the tax relurns with respect to siluations in which
applicable tax regulations are subject to inerpretation and considers whether it s probable that a
taxation authority will accept an uncertain tax treatment.

The tax currently payable is based on the taxable profits for the years. Current income tax is
measured at the amount expected to be paid to the tax authorities in sccordance with the Income-
tax Act, 1961 enacted in India. Management periodically evaluates positions taken in the tax returns
with respect to situations in which applicable tax regulations are subject to interpretation and
considers whether it is probable that a taxation autherity will accept an uncertain tax treatment, The
Group reflects the effect of uncenainty for each uncertain tax treatment by using either most likely
method or expected value method, depending on which method predicts better resolution of the
treatment.

Deferred tax

Deferred tax is provided using the liability methed on temporary differences between the tax hase
of assets and liabilities and their carrying amounts for financial reporting purposes st the reporting
date.

Defierred tax lizbilities are recognised for all taxable tempaorary differences, except:

i) When the deferred tax liability arises from the initial recognition of goodwill or an asset or
liability in a transaction that is not a business combination and, at the time of the transaction,
affects neither the accounting profit nor taxable profit or loss; and

i} In respect of taxable temporary differences associated with investments in subsidiaries,
associates and interests in joint ventures, when the timing of the reversal of the temporary
differences can be controlled and it is probable that the temporary differences will not
reverse in the foreseeable Muture,

Deferred tax assets are recognised for all deductible temporary differences, the carry forward of
unused tax credits and any unused tax losses, Dieferred tax assets are recognised to the extent that
it is probable that taxable profit will be available against which the deductible temporary
differences, and the carry forward of unused tax credits and unused tax losses can be wilised,
except:

i When the deferred tax asset relating to the deductible temporary difference arises from the
initial recognition of an asset or Hability in a transaction that is not a business combination
and, at the time of the transaction, affects neither the accounting profit nor taxable pro
loss; and
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ii} In respect of deductible temporary differences associated with investments in subsidiaries,
associates and interests in joint ventures, deferred tax assets are recognised only to the
extent that it is probable that the temporary differences will reverse in the foreseeable future
and taxable profit will be available against which the temporary differences can be utilisad.,

The carrying amount of deferred tax assets is reviewed a1 each reporting date and reduced to the
extent that it is no longer probable that sufficient taxable profit will be available to allow all or part
of the deferred tax asset to be utilised. Unrecognised deferred 1ax assets are re-asscssed at each
reporting date and are recognised to the extent that it has become probable that fisture taxable profits
will allow the deferred tax asset to be recovered,

Dieferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year
when the asset is realised, or the liability is settled, based on tax rates (and tax laws) that have been
enacted or substantively enacted at the reporting date.

Defermed tax relating to items recognised outside profit or loss is recognised owtside profit or loss
(either in other comprehensive income or in equity). Deferred tax ftems are recognised in correlation
to the underlying transaction either in OCI or directly in equity.

Deferred tax assets and deferred tax liabilities are off setted if a legally enforceable right exists to
set off deferred tax assets and deferred tax liabilities that relate to income taxes levied by the same
tax authority. The deferred tax assets (net) and deferred tax liabilities (net) are determined
scparately for the Parent and each subsidiary company, as per their applicable laws and then

aggregated.
g Property, plant, and equipment

Property, Plant, and equipment are stated st cost, net of accumulated depreciation and accumulated
impairment losses, if any. Such cost includes the cost of replacing part of the plant and equipment
and borrowing costs for long-lerm construction projects if the recognition criterias are met. When
significant parts of plant and equipment are required to be replaced at intervals, the Group
depreciates them separately based on their specific useful lives. Likewise, when a major inspection
is performed, its cost is recognised in the carrying amount of the plant and equipment as a
replacement if the recognition criterias are satisfied. All other repair and maintenance cosis are
recognised in profit or loss as incurred. The present value of the expected cost for the
decommissioning of an asset after its use is included in the cost of the respective asset if the
recognition criterias for a provision are met.

Capital werk in progress is stated a1 cost, net of accumulated impairment loss, if any. It comprises
of the cost of property, plant and equipment that are not yet ready for their intended use as on the
date of balance sheet.

Depreciation is calculated by the group over the estimated useful lives of the assets as follows:

Assets Useful lives (in years)
Plant and Equipment St 15

Office equipment Jtos

Computers and equipment Il

Furniture & Fixtures 3to 10

Vehicles S0k

Building Up to 30

Elecirical installation 10
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Leasehold improvements are depreciated on straight line basis over the period of lease or useful life
whichever is lower.

Depreciation is consistency charged on written down value method for the asseis by the holding
company and as per the stralght-line method by certain subsidiary companies which reflects the
paitern of consumption of those future economic benefits in separate financial statements of the
respective compinies.

An item of property, plant and equipment and any significant part initially recognised is
derecognised upon disposal or when no future economic benefits are expected from its use or
disposal. Any gain or loss arising on derecognition of the asset (calculated as the difference between
the net disposal proceeds and the carrying amount of the asset) is included in the statement of profit
and loss when the asset is derecognised.

The residual values, useful lives, and methods of depreciation of property, plant and equipment are
reviewed at cach financial year end and adjusted prospectively, if appropriate.

h. Intangible assets

Intangible assets acquired separately are measured on initial recognition a1 cost. The cost of
intangible assets acquired in a business combination is their fair value as ot the date of acquisition.
Following initial recognition, intangible assets are carried af cost less any accumulated amortisation
and accumulated impairment losses, if any,

Intangible assets are amortised over the useful economic life and assessed for impairment whenever
there is an indication that the intangible asset may be impaired. The amortisation period and the
amortisation method for an intangible asset are reviewed at least at the end of each reporting period.
Changes in the expected useful life or the expected pattern of consumption of future economic
benefits embodied in the asset are considered to modify the amortisation period or method, as
appropriate, and are treated as changes in accounting estimates. The amortisation eXpense on
intangible assets is recognised in the statement of profit and loss unless such expenditure forms part
of carrying value of another asset.

An intangible asset is derccognised upon disposal (i.e., at the date the recipient obtains control) or
when no future economic benefits are expected from its use or disposal, Any gain or loss arising
upon derecognition of the asset (calculated as the difference between the net disposal proceeds and
the carrying amount of the asset) is included in the statement of profit and boss when the asset is
derecopnised.

A summary of the policies applied to the Group's intangible assets is as follows:

Intangible assets Useful lives Amortisation method used
Computer software 3 years Straight line method
Customer Relationship related assets | 5 to 8 years Straight line method

i. Borrowlng cosis

Borrowing costs directly attributable to the acquisition, construction of production of an assef that
necessarily takes a substantial period of time to get ready for its intended use or sale are capitalised
as part of the cost of the asset. All other borrowing costs are expensed in the period in which they
occur. Borrowing costs consist of interest and other costs that an entity incurs in connection with
the borrowing of funds. Borrowing cost also includes exchange diffierences to the extent regarded
a3 an adjustment to the borrowing costs.
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j- Leases

The Group assesses at contract inception whether a contract is, or confains, a lease. That is, if the
contract conveys the right to control the use of an identified asset fora period of time in exchange
for consideration.
Group as a lesses

The Group applies a single recognition and measurement approach for all leases, except for short-
term leases and leases of low-value assets. The Group recognises lease liabilities to make lease
payments and right-of-use assets representing the right to use the underlying assets.

i} Right-of-use assets

The Group recognises right-of-use assets at the commencensent date of the lease (i.c., the date the
underlying asset is available for use), Right-of-use assets are measured at cost, less amy
accumulated depreciation and impairment losses, and adjusted for any remeasurement of lease
liabilities. The cost of right-of-use assets includes the amount of lease liabilities recognised, initial
direct costs incurred, and lease payments made at or before the commencement date Jess any lease
incentives received. Right-of-use assets are depreciated on a straight-line basis over the period of
the lease term and the estimated useful lives of the assets, whichever is shorter, as follows:

Land and Building - up to 30 vears

If ownership of the leased assetl transfers to the Group at the end of the lease term or the cost
reflects the exercise of a purchase option, depreciation is calculated using the estimated useful life
of the asset. The right-of-use assets are also subject to impainment.

ii} Lease liabilities

Al the commencement date of the lease, the Group recognises lease liabilities measured at the
present value of lease payments to be made over the lease term. The lease payments include fixed
paymenis (including in substance fixed payments) less any lease incentives receivahle, variable
lease payments that depend on an index or a rate, and amounts expected to be paid under residual
value guarantees. The lease payments also include the exercise price of a purchase option
reasonably certain to be exercised by the Group and payments of penalties for terminating the
lease, if the lease term reflects the Group exercising the option to terminate, Variable lease
payments that do not depend on an index or a rate are recognised as expenses (unless they are
incurred to produce inventories) in the period in which the event or condition that triggers the
pavment ocours,

In calculating the present value of lease payments, the Group uses its incremental borrowing rate
at the lease commencement date because the interest rate implicit in the lease is not readily
determinable. After the commencement date, the amount of lease liabilities is increased to reflect
the accretion of interest and reduced for the lease payments made. In addition, the carrying amount
of lease ligbilities is remeasured if there is a modification, a change in the lease term, o change in
the lease payments (e.g., changes to fislure payments resulting from a change in an index or rate
used 1o detenmine such lease payments) or a change in the assessment of an option to purchase the
underlying asset

iii) Short-term leases and leases of low-value assets

The Group applies the short-term lease recognition exemption 1o its short-term leases of premises,
vehicles, machinery and equipment (i.c., those leases that have a lease term of 12 months or less
from the commencement date and do not contain a purchase option).
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The Group applics the low-value asset recognition cxemption on a lease-by-lease basis, if the lease
qualifies as leases of low-value assets. In making this assessment, the Group also factors below

key aspects:

* The assessment is conducted on an absolute basis and is independent of the size, nature, or
circumstances of the lessee,

The assessment is based on the value of the asset when new, regardless of the asset’s age at the
time of the lease.
* The lessee can benefit from the use of the underlying asset either independently or in
combination with other readily available resources, and the asset is not highly dependent on or
interrelated with other assets,
* If the asset is subleased or expected to be subleased, the head lease does not qualify as a lease
of a low-valug assel.

Based on the above eriteria, the Group has classified leases of premises, vehicles, machinery and
equipment as leases of low value assets,

Lease payments on short-term leases and leases of low-value assets are recognised as expense on
a straight-line basis over the lease term.

k. Inventories
Inventories are valued at the lower of cost and net realisable value,

Costs incurred in bringing each product 1o its present location and condition are accounted for as
fiorllovws:

Consumables: cost includes cost of purchase and other costs incurred in bringing the inventories
to their present location and condition. Cost is determined on first in, first out basis,

Net realisable value is the estimated selling price in the ordinary course of business, less estimated
costs of completion and the estimated costs necessary to make the sale.

Provision for slow moving and non-moving inventory is made considering its expected usage
pattern.

L. Impairment of non-financial assets

The Group assesses, at each reporting date, whether there is an indication that an asset may be
impaired. If any indication exists, or when annual impairment testing for an asset is required, the
Group estimates the asset’s recoverable amount. An asset’s recoverable amount is the higher of an
assel’s or cash-generating unit’s (CGU) fair value less costs of disposal and its value in use. The
recoverable amount is determined for an individual asset, unless the asset does not generate cash
inflows that are largely independent of those from other assets or groups of assets. When the
carrying amount of an asset or CGU exceeds its recoverable amount, the asset is considered
impaired and is written down to its recoverable amount.

In assessing value in use, the estimated future cash flows are discounted to their present value using
a pre-tax discount rate that reflects current market assessments of the time value of money and the
risks specific 1o the asset. In determining fair value less costs of disposal, recent market transactions
are taken into account. If no such transactions can be identified, an appropriate valuation model is
used. These caleulations are corroborated by valuation multiples, quoted share prices for publicly
traded companies or other available falr value indicators,

The Group bases its impairment calculation on detailed budgets and forecast caleulations, which
are prepared separately for each of the Group's CGUs to which the individual assets are allocated.
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These budgets and forecast calculations generally cover a period of five years, For longer periods,
a long-term growth rate is caleulated and applied to project future cash flows after the fifth year,
To estimate cash flow projections beyond periods covered by the most recent budgets/forecasis,
the Group extrapolates cash flow projections in the budget using a steady or declining growth raie
for subsequent years, unless an increasing rate can be justified. In any case, this growth rate does
not exceed the long-term average growth rate for the products, industries, or country or countries
in which the Group operates, or for the market in which the asset is used,

Impairment losses of continuing operations, including impairment on inventories, are recognised
in the statement of profit and loss, except for propertics previously revalued with the revaluation
surplus taken to OCI. For such properties, the impairment is recognised in OCI up to the amount
of any previous revaluation surplus,

An assessment is made at each reporling date to determine whether there is an indication that
previously recognised impairment losses no longer exist or have decreased. If such indication
exisis, the Group estimates the asset's or CGL's recoverable amount. A previously recognised
impairment loss is reversed only if there has been a change in the assumptions used to determine
the asset’s recoverable amount since the last impairment loss was recognised. The reversal is
limited so that the carrying amount of the asset does not exceed its recoverable amount, nor exceed
the carrying amount that would have been determined, net of depreciation, had no impairment loss
been recognised for the asset in prior years, Such reversal is recognised in the statement of profit
and loss unless the asset is carried at & revalued amount, in which case, the reversal is treated as a
revaluation increase.

Impairment is determined for goodwill by assessing the recoverable amount of each CGU (or
company of CGUs) to which the goodwill relates. When the recoverable amount of the CGLI is
less than it's carrying amount, an impairment loss is recognised. Impairment losses relating to
goodwill cannot be reversed in future periods.

m. Provisions, contingent linbilities and contingent assets

Provisions are recognised when the Group has a present obligation (legal or constructive) as a
result of & past event, it is probable that an outflow of resources embodying economic benefits will
be required to settle the obligation and a reliable estimate can be made of the amount of the
obligation. When the Group expects some of all of a provision to be reimbursed, for example,
under an insurance contract, the reimbursement is recognised as a separate asset, but only when
the reimbursement is vifually certain. The expense relating 1o a provision is presented in the
statement of profit and loss net of reimbursement, if any.

If the effect of the time value of money is material, provisions are discounted using a current pre-
tax rate that reflects, when appropriate, the nisks specific 1o the liability, When discounting is used,
the increase in the provision due to the passage of time is recognised as a finance cost.

A disclosure for a contingent liability is made when there is a possible obligation or a present
obligation that may, but probably will not, require an outflow of resources. Where there is a
possible obligation or & present obligation in respect of which the likelihood of ouiflow of resources
i remate, no provision or disclosure is made,

Contingent asseis are not recognised in the financial statements. However, contingent assets are
assessed continually and if it is virually certain that an inflow of economic benefits will arise, the
assel and related income are recognised in the period in which the change ocours.
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n. Retirement and other employee benefits

Retirement benefit in the form of contribution towards provident fund and employee stale
insurance scheme (ESIC) is a defined contribution scheme. The Group has no obligation, other
than the contribution payable to the provident fund and ESIC. The Giroup recognizes contribution
payable to the provident fund and ESIC as an expense when an emplayea renders the related
SErvice.

The Group operates a defined benefit gratuity plan in India, which requires contributions 1o be
made to a separately administered fund. The cost of providing benefits under the defined benefit
plan is determined using the projected unit credit method.

Remeasurements, comprising of actuarial gains and losses, the effect of the asset ceiling, excluding
amounts included in net interest on the net defined benefit liability and the return on plan assets
(excluding amounts included in net interest on the net defined benefit liability), are recognised
immediately in the balance sheet with a comresponding debit or credit to retained earnings through
OCI in the period in which they occur, Remeasurements are not reclassified 1o profit or loss in

subsequent periods.
Past service costs are recognised in profit or logs on the earlier af:

i} The date of the plan amendment or curlailment; and
i) The date that the Group recognises related restructuring costs.

Net interest is calculated by applying the discount rate to the net defined benefit liability or asset.
The Group recognises the following changes in the net defined benefit obligation as an expense in
the Consolidated Statéement of profit and Joss:

1) Service costs comprising curent service costs, past-service costs, gains and losses on
curtailments and non-routine settlements; and
i) Mel inferast expense or income,

Accumulated leave, which is expected to be utilized within the next twelve months, is treated as
short-term employee benefit. The Group measures the expected cost of such absences as the
additional amount thal it expects to pay as a result of the unused entitlement that has accumulated
at the reporting date, The Group recognizes expected cost of short-term emplovee benefit as an
expense when an employee renders the related service.

The Group treats accumulated leave expected to be carried forward beyond twelve months, as long-
term employee benefit for measurement purposes. Such long-term compensated absences are
provided for based on the actuarial valuation using the prajected unit credit methed at the reporting
date. Actuarial gains/losses are immediately taken 1o the statement of profit and loss and are not
deferred. The obligations are presented as current liabilities in the balance sheet if the entity does
not have an unconditional right 1o defer the settlement for at least twelve months after the reporting
date,

0. Share-based payments

The Company initinlly measures the cost of cashe-settled transactions with employees using Black-
Scholes model 1o determine the fair value of the liability incurred. Estimating fair value for share-
based payment transactions requires determination of the most appropriate valuation model, which
is dependent on the terms and conditions of the grant, This estimate also requires determination of
the most appropriate inputs to the valuation model including the expected life of the share option,
volatility and dividend yield and making assumptions about them. For cash-settled share-based
payment transactions, the liability needs to be remeasured at the end of each reporting period up

-l_-e'-.
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to the date of settlement, with any changes in fair value recognised in the profit or loss, This
requires a reassessment of the estimates used at the end of each reporting period. For the
measurement of the fair value of equity-settled transactions with employees at the grant date, the
company uses Black-Scholes model for Veeda Employees Stock Option Plan 2019 (VESP), The
assumptions and models used for estimating fair value for share-hased payment fransactions are
disclosed in note 39,

Cash-settled transactions

A liability is recognised for the fair value of cash-settled transactions. The fair value is measured
initially and at each reporting date up 10 and including the settlement date, with changes in fair
value recognised in employee benefits expense. The fair value is expensed over the period umil
the vesting date with recognition of a corresponding liabil ity, The fair value is determined using a
binomial model, further details of which are given in Note 39, The approach used to account for
vesting conditions when measuring equity-settled transactions also applies o cash-setiled
transactions.

p- Financial instruments

A financial instrument is any contract that gives rise to a financial asset of ane entity and a financial
liability or equity instrument of another entity.

Financial ussets
Inivial recognition and measurement

Financial assets are classified, ot initial recognition, as subsequently measured at amortised cosi,
fair value through other comprehensive income (OCI), and fair value through profit or loss,

The classification of financial assets at initial recognition depends on the financial asset’s
contractual cash flow characteristics and the Group's business model for managing them., With the
exception of trade receivables that do not contain a significant financing compenent or for which
the Group has applied the practical expedient, the Group initially measures a financial asset at its
fair value plus, in the case of a financial asset not at fair value through profit or loss, transaction
costs. Trade receivables that do not contain a significant financing component or for which the
Group has applied the practical expedient are measured at the transaction price determined under
Ind AS 115.

In order for a financial assel to be classified and measured at amortised cost or fair value through
OCI, it needs to give rise to cash Mlows that are *solely payments of principal and interest {SPPIY
on the principal amount cutstanding. This assessment is referred to as the SPPI tesi and is
performed at an instrument level. Financial assets with cash flows that are not SPPI are classified
and measured at falr value through profit or loss, irrespective of the business model.

The Group's business model for managing financial assets refers to how it manages its fAnancial
assets in order 1o generate cash flows. The business model determines whether cash flows will
result from collecting contractual cash flows, selling the financial assets or both. Financial assets
classified and measured a1 amortised cost are held within a business model with the objective to
held financial assets in order to collect contractual cash flows while financial assets classified and
measured at fair value through (<C1 are held within a business model with the objective of both
holding to collect contractual cash flows and selling.

Purchases or sales of financial assets that require delivery of assets within a time frame established
by regulation or convention in the market place (regular way trades) are recognised on the trade
date, i.c., the date that the Group commits to purchase or sell the asset. :
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Subsequent measiurement
For purposes of subsequent measurement, financial assets are classified in four categories:

1) Financial assets at amortised cost {debt instruments)

ii} Financial asscts at fair value through ather comprehensive income (FVTOCT) with recyeling of
cumulative gains and losses (debt instruments)

iii} Financial assets designated at fair value through OCI with no recycling of cumulative gains and
losses upon derecognition (equity instruments)

iv} Financial assets at fair value through profit or loss (FVTPL)

Financial assets af amortised cost (debt instruments)
A ‘financial asset’ is measured at the amortised cost if both the following conditions are met:

i) The asset is held within a business model whose objective is to hold assets for collecting
contractual cash flows, and

1) Contractual terms of the asset give rise on specified dates to cash flows that are salely payments
of principal and interest (SPPI) on the principal amount outstanding.

This category is the most relevant to the Group. After initial measurement, such financial asscis
are subsequently measured at amortised cost using the effective interest rate (EIR) method.
Amortised cost is calculated by taking into account any discount or premium on acquisition and
fexs or costs that are an integral part of the EIR. The EIR amortisation is included in finance income
in the profit or boss, The losses arising from impairment are recognised in the profit or loss. The
Group's financial assets at amortised cost includes trade receivables, other receivables and loans.

Financial assets af fair value through profit or lass

Financial assets at fair value through profit or loss are carried in the balance sheet at fair value with
net changes in fair value recognised in the statement of profit and loss,

This category includes investment in mutual fund and call option on non-controlling interest of
subsidiary company.

Financial assets designated at fair value through OCT (equity instraments)

Upon initial recognition, the Group can elect to classify imevocably its equity investments as equity
instruments designated at fair value through OCI when they meet the definition of equity under
Ind AS 32 Financial Instruments: Presentation for the issuer and are not held for trading, The
classification is determined on an instrument-by-instrument basis. Equity investment which are
held for trading and contingent consideration recognised by an acquirer in a business combination
to which Ind A5 103 applics are classified as at FVTPL.

(iains and losses on these financial assets are never recycled to profit or loss. Dividends are
recognised as other income in the statement of profit and loss when the right of payment has been
established, except when the Group benefits from such proceeds as a recovery of part of the cost
of the financial asset, in which case, such gains are recorded in OCI. Equity instruments designated
a1 fair value through OCI are not subject to impairment assessment.

The Group elected to classify imevocably its investment in equity shares of Mango Science Inc.
under this category.
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Derivatives and hedging activities

The Holding Company enters derivatives like forwards contracts to hedge its foreign currency
risks, Derivatives are initially recognised at fair value on the date a derivative contract is entered
into and are subsequently marked to market at the end of each reporting period with profitloss
being recognised in statement of profit and loss. Further, the Holding Company has also entered
into call options in respect of its investment in its subsidiary which are initially recognised at fair
value with subsequent changes in fair value recognised in the statement of profit and loss,
Derivative assets/liabilities are classified under “other financial assets/other financial lisbilities™.
Profits and losses arising from cancellation of contracts are recognised in the statement of profit
and loss,

Embedded Derivatives

A derivative embedded in a hybrid contract, with a financial liability or non-financial host, i
separated from the host and accounted for as a separate derivative if: the economic characteristics
and risks are not closely related to the host; a separate instrument with the same terms as the
embedded derivative would meet the definition of a derivative: and the hybrid contract is not
measured at fair value through profit or loss. Embedded derivatives are measured at fair value with
changes in fair value recognised in profit or loss, Reassessment only occurs if there is either a
change in the terms of the contract that significantly modifies the cash flows that would otherwise
be required or a reclassification of & financial asset out of the fair value through profit or loss

category.
Derecognition

A financial asset (or, where applicable, a part of a financial asset or part of a Group of similar
financial assets) is primarily derecognised (i.e., removed from the Company's balance sheet) when:

1) The rights to receive cash flows from the asset have expired, or

i} The Group has transfierred its rights to receive cash flows from the asset or has assumed an
obligation te pay the received cash Mlows in full without material delay to a third party under a
‘pass-through’ armangement; and cither (a) the Group has transferred substantially all the risks and
rewards of the asset, or (b) the Group has neither transferred nor retained substantially all the rsks
and rewards of the asset but has transferred control of the asset.

When the Group has transferred its rights to receive cash flows from an assct or has entered into a
pass-through arrangement, it evaluates if and to what extent it has retained the risks and rewards
of ownership. When it has neither transferred nor retained substantially all of the risks and rewards
of the asset, nor transferred control of the asset, the Group continues to recognise the transferred
asset to the extent of the Group's continuing involvement. In that case, the Group also recognises
an associated liability, The transferred asset and the associated liability are measured on a basis
that reflects the rights and obligations that the Group has retained.

Continuing involvement that takes the form of a guaraniee over the transferred asset is measured
at the lower of the original carrying amount of the asset and the maximum amount of consideration
that the Group could be required to repay,

tmpairment of financial assefs

In accordance with Ind AS 109, the Group applies expected credit loss ('ECL') model for
measurement and recognition of impairment loss. For trade receivables and contract assets, the
Group applies a simplified approach in calculating ECLs. Therefore, the Group does not track
changes in credit risk, but instead recognises a loss allowance based on lifetime ECLs at each
reporting date. The Group has established a provision matrix that it based on its historical credit

dhmedabad
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loss experience, adjusted for forward-looking fiactors specific to the debtors and the economic
environment.

ECLs are recognised in two stages. For credii exposures for which there has not been a significant
increase in credit risk since initial recognition, ECLs ere provided for credit losses that result from
default events that are possible within the next twelve months (i.e., 4 twelve month ECL). For those
credit exposures for which there has been a significant increase in credit risk since initial
recognition, a loss allowance is required for credit losses expected over the remaining life of the
exposure, immespective of the timing of the default (i.c., a lifetime ECL).

Financial liabilities
fnittal recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through
profit or loss, loans and borrowings, payables, or as derivatives designated as hedging instruments
in an effective hedge, as appropriate.

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings
and payables, net of dircctly attributable transaction costs,

The Group's financial liabilities include trade and other payables, loans and borrowings including
bank overdrafls, financial guarantee contracts and derivative financial instruments,

Subsequent measurenient
For purposes of subsequent measurement, financial liabilities are classified in two categories:

i) Financial liabilities at fair value through profit or loss
it} Financial Kabilities at amortised cost (loans and borrowings)

Financial liahilities af falr value through profit or foss

Financial lkabilities at fair value through profit or loss include financial labilities held for trading
and hinancial liabilities designated upon initial recognition as at fair value through profit or loss.

Financial liabilitics arc classified as held for trading if they are incurred for the purpose of
repurchasing in the near term. This category also includes derivative financial instruments entered
into by the Group that are not designated as hedging Instrizments in hedge relationships as defined
by Ind AS 109, Separated embedded derivatives are also classified as held for trading unless they
are designated as cffective hedging instruments.

Gains or losses on liabilities held for trading are recognised in the profit or loss.

Financial liabilities designated upon initial recognition at fair value through profit or loss are
designated as such at the initial date of recognition, and only if the criteria in Ind AS 109 are
satisfied, For liabilities designated as FVTPL, fair value gains/ losses attributable to changes in
own credit risk are recognized in OCI. These gains/ losses are not subsequently transferred to
statement of profit and loss. However, the Group may transfer the cumulative gain or loss within
equity. All other changes in fair value of such liability are recognised in the statement of profit and
loss. The Group has not designated any financial Bability as at fair value through profit or loss
except contingent consideration.
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Financial liabilities af amortised cost (Loans and barrowings)

This is the category most relevant to the Group. Afler initial recognition, interest-bearing loans and
borrowings are subsequently measured at amortised cost using the EIR method. Gains and losses
are recognised in statement of profit and loss when the liabilities are derecognised as well as
through the EIR amortisation process.

Amortised cost is calculated by taking into account any discount or premium on acquisition and
fiees or costs that are an integral part of the EIR. The EIR amortisation is included as finance costs
in the statement of profit and loss.

This category generally applics to borrowings.
Derecopnition

A financial liability is derecognised when the obligation under the liahility is discharged or
cancelled or expires. When an existing financial liability is replaced by another from the same
lender on substantially different terms, or the terms of an existing liability are substantially
modified, such an exchange or modification is treated as the derecognition of the original liability
and the recognition of a new liability. The difference in the respective camrying amounts is
recognised in the ststement of profit and loss.

(Nfsetiing of financial instrunments

Financial assets and financial liabilities are offset and the net amount is reported in the
Consolidated balance sheet if there is a currently enforceable legal right to offset the recognised
amounts and there is an intention o settle on a net basis, to realise the assets and settle the linhilities
simultaneously.

. Cash and cash equivalents

Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term
deposits with an original maturity of three months or less, that are readily convertible fo a known
amount of cash and subject to an insignificant risk of changes in value.

For the purpose of the consolidated statement of cash flows, cash and cash equivalents consist of
cash and shori-term deposits, as defined above, net of outstanding bank overdrafis as they are
considered an integral part of the Group's cash management,

r. Earnings per share

Basic carnings per share is calculated by dividing the net profit or loss attributable to equity holders
of parent company (after deducting preference dividends and attributable taxes) by the weighted
average number of equity shares outstanding during the period.,

For the purpose of calculating diluted camings per share, the net profit or loss for the period
attributable to equity shareholders of the parent company and the weightad average number of
shares outstanding during the period are adjusted for the effects of all dilutive potential equity

shares,
& Buginess Combination and Goodwill

Business combinations are accounted for using the acquisition method. The cost of an acquisition is
measured as the aggregate of the consideration transferred measured at acquisition date fair value and the
amount of any non-controlling interests in the acquires. For each business combination, the Group elects
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whether to measure the non-controlling interests in the aequiree at fair value or af the proportionate share
of the acquiree’s identifiable net assets. Acquisition-related costs are expensed as incurred,

The Group determines that it has acquired a business when the acquired set of activities and assets include
an input and a substantive process that together significantly contribute to the ability to create outpuls.
The acquired process is considered substantive if it is critical to the ability to continue producing outpats,
and the inputs acquired include an organised workforce with the necessary skills, knowledge, or
experience to perform that process or it significantly contributes to the ability 1o continue producing
outputs and is considered unique or scarce or cannot be replaced without significant cost, effort, or delay
in the ability to continue producing outputs,

Al the acquisition date, the identifiable assets acquired, and the liabilities assumed are recognised at their
acquisition date fair values, For this purpose, the liabilities assumed include contingant liabilities
representing present obligation and they are measured at their acquisition fair values irrespective of the
fact that outflow of resources embodying economic benefits is not probable,

When the Group acquires a business, it assesses the financial assets and liabilities assumed for appropriate
classification and designation in accordance with the contractual terms, economic eircumstances and
pertinent conditions as at the acquisition date. This includes the separation of embedded derivatives in
host contracts by the acquiree.

If the business combination is achieved in stages, any previously held equity interest is re-measured at its
acquisition date fair value and any resulting gain or loss is recognised in profit or loss or OCI, as
fppropriate.

Ay contingent consideration to be transferred by the acquirer is recognised at fair value at the acquisition
date. Contingent consideration classified as an asset or liability that is a financial instrument and within
the scope of Ind AS 109 Financial Instruments, is measured at fair value with changes in fair valwe
recognised in profit or loss. 1f the contingent consideration is not within the scope of Ind AS 109, it is
measured in accordance with the appropriate Ind AS. Contingent consideration that is classified as equity
is not re-measured at subsequent reporting dates and subsequent its settlement is accounted for within
equity.

Goodwill is initially measured at cost, being the excess of the aggregate of the consideration transferred
and the amount recognised for non-controlling interests, and any previous interest held, over the net
identifiable assets acquired and liabilities assumed. If the fair value of the net assets acquired is in excess
of the aggregate consideration transferred, the Group re-assesses whether it has correctly identified all of
the assets acquired and all of the liabilities assumed and reviews the procedures used to measure the
amounts 1o be recognised at the acquisition date. If the reassessment still results in an excess of the fair
value of net assets acquired over the aggregate considerution transferred, then the gain is recognised in
OCI and accumulated in equity as capital reserve. However, if there is no clear evidence of bargain
purchase, the entity recognises the gain directly in equity as capital reserve, without reting the same
through OCI.

After initial recognition, goodwill is measured a1 cost less any accumulated impairment losses. For the
purpese of impairment testing, goodwill acquired in a business combination is, from the acquisition date,
allocated to each of the Group's cash-generating units that are expected to benefit from the combination,
irrespective of whether other assets or liabilities of the acquiree are assigned to those units.

A cash generating unit to which goodwill has been allocated is tested for impairment annually, or mare
frequently when there is an indication that the unit may be impaired. If the recoverable amount of the
cash generaling unit is less than its carrying amount, the impairment loss is allocated first to reduce the
carrying amount of any goodwill allocated to the unit and then to the other assets of the unit pro rata based
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on the carrying amount of cach asset in the unit. Any Impainment loss for goodwill is recopnised in profit
or loss. An impairment loss recognised for goodwill is not reversed in subsequent periods.

Where goodwill has been allocated 1o a cash-generating unit and part of the operation within that unit is
disposed of, the goodwill associated with the disposed operation is included in the carrying amount of the
operation when determining the gain or loss on disposal. Goodwill disposed in these circumstances is
measured hased on the relative values of the disposed operation and the portion of the cash-generating
unit refained.

If the initial accounting for a business combination is incomplete by the end of the reporting peried in
which the combination occurs, the Group reports provisional amounts for the items for which the
accounting is incomplete. Those provisional amounts are adjusted through goodwill during the
measurement period, or additional assets or liabilities are recognised, to reflect new information obtained
about facts and circumstances that existed at the acquisition date that, if known, would have affected the
amounts recognized at that date. These adjustments are called as measurement pericd adjustments, The
measurement period does not exceed one year from the acquisition date.

L Segment reporting

Based on management approach as defined in Indian Accounting Standard 108 — Operating Segment,
Operating segments are reported in a manner contistent with the internal reporting provided to the Chief
Operating Decision Maker for evaluation of Group's performance.

u. Dividend

The Group recognises a liability to pay dividend to equity holders of the Group when the distribution is
authorised, and the distribution is no longer at the discretion of the Group. As per the local regulations, a
distribution is authorised when it is approved by the shareholders. A corresponding amount is recognised
directly in equity.

v. Equity vs. financial liability classification

An equity instrument is any contract that evidences a residual interest in the assets of an cntity afier
deducting all of its liabilities. Equity instruments issued by the Company are recognised at the proceeds
received, net of direct issue costs. The Company classifies a financial instrument issued by it as equity
instrument only if below conditions are met:

* The instrument includes no contractunl obligation to deliver cash or another financial asset to another
entity. Nor it includes any obligation to exchange financial assets or financial liabilities with another
entity under conditions that are potentially unfavourable 1o the issuer.

» [T the instrument will, or may, be setiled in the Company’s own equity instruments, it is non-derivative
instrument that includes no contractual obligation for the Company to deliver a variable number of its
own equity instruments. If the instrument is derivative, then it should be settled only by the Company
exchanging a fixed amount of cash or another financial asset for a fixed number of its own equity
instruments.

All other instruments are classified &5 financial lability and accounted for using the accounting policy
applicable to the Financial Liabilitics,
w. Events after the reporting period
If the Group receives information after the reporting period, but prior to the date of approved for issue,
about conditions that existed at the end of the reporting period, it will assess whether the information

affects the amounts that it recognises in its consolidated financial statements. The Group will adjust the
amounts recognised in its financial stalements to reflect any adjusting events after the reporting period
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and update the disclosures that relate to those conditions in light of the new information. For non-adjusting
events after the reparting period, the Group will net change the amounts recognised in its consolidated
financial statements, but will disclose the nature of the non-adjusting event and an estimate of its financial
effect, or a staterment that such an estimate cannot be made, if applicable.

1.2 Significant accounting judgements, estimates and assumplions

The preparation of the Company's Consolidated Financial Statements requires Management (o
make judgements, estimates and assumptions that affect the reporied amounts of revenues,
expenses, assets and liabililies, and the accompanying disclosures, and the disclosure of contingent
liabilities. Uncertainty about these assumptions and estimates could result in outcomes that require
& material adjustment to the carrying amount of assets or liabilities affected in future periods.

Other disclosures relating to the Group's exposure to risks and uncertainties includes:

1) Capital management note 38
ii) Financial risk management objectives and policies note 37
iii) Sensitivity analyses disclosures note 37

Judgements

In the process of applying the Group's accounting pelicies, management has made the following
Jjudgements, which have the most significant effect on the amounts recognised in the Consolidated
Financial Statements:

Determining the lease term of cantracis with renewsl and termination options — Group as a
lessee

The Group determines the lease term as the non-cancellable term of the lease, together with any
periods covered by an option 1o extend the lease if it is reasonably certain to be exercised, or any
periods covered by an option to terminate the lease, if it is reasonably certain not 1o be exercised.

The Group has several lease contracts that include extension and termination options, The Group
applies judgement in evaluating whether it is reasonably certain whether or not to exercise the
option 10 renew or terminate the lease. That is, it considers all relevant factors that create an
economic incentive for it to exercise either the rengwal or termination. After the commencement
date, the Group reassesses the lease term if there is a significant event or change in circumstances
that is within its control and affects its ability to exercise or not to exarcise the option to renew or
to terminate (e.g., construction of significant leasehold improvements, significant customisation to
the leased assel, clc.).

Estimates and assumptions

The key assumptions concerning the future and other key sources of estimation uncerainty at the
reporting date, that have a significant risk of causing a material adjustment to the carrying amounts
of assets and liabilities within the next financial year, are described below. The Group based its
assumptions and estimates on parameters available when the Consolidated Financial Statements
wiere prepared. Existing circumstances and assumptions about future developments, however, may
change due to market changes or circumstances arising that are beyond the control of the Group.
Such changes are reflected in the assumptions when they occur,

Share-based payments

Estimating fair value for share-based payment transactions requires determination of the most
appropriate valuation model, which depends on the terms and conditions of the grant, This estimate

*-.hl also requires determination of the most appropriate inputs 10 the valuation model including the
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expected life of the share option or appreciation right, velatility and dividend yield and making
assumptions about them. For cash-settled share-bazed payment transactions, the liability needs to
be remeasured at the end of each reporting period up to the date of settlement, with any changes in
fair value recognised in profit or loss. This requires a reassessment of the estimates used at the end
of each reporting period. For the measurement of the fair value of equity-settled transactions with
employees at the grant date, the Group uses a Black-Scholes. The assumptions and models used
for estimating fair value for share-based payment transactions are disclosed in Note 39,

Defined benefit plans (gratuity benefiis)

The cost of the defined benefit gratuity plan and other post-employment medical benefits and the
present value of the gratuity obligation are determined using actuarial valuations. An actuarial
valuation invelves making various assumptions that may differ from actual developments in the
future. These include the determination of the discount rate; future salary increases and mortality
rates, Due to the complexities involved in the valuation and its long-term nature, a defined benefit
obligation is highly sensitive to changes in these assumptions. All assumptions are reviewed at
each reporting date.

Fair value measurement of financial instruments

When the fair values of financial assets and financial liabilities recorded in the balance sheet cannot
be measured based on quoted prices in active markets, their fair value is measured using valuation
techniques incleding the DCF model. The inputs to these models are taken from observable
markels where possible, but where this is not feasible, a degree of judgement is required in
establishing fair values. Judgements include consideration of inputs such as liquidity risk, credit
risk and volatility. Changes in assumptions about these factors could affect the reparted fair value
of financial instruments.

Provision for expected credit losses of trade receivables and contract assets

The Group uses a provision matrix as well as specific identification to calculate ECLs for trade
receivables and contract assets. The provision rates are based on days past due for groupings of
Various customer segments that have similar loss pattemns.

The provision matrix is initially based on the Group's historical observed default rates. The
Company will calibrate the matrix to adjust the historical credit loss experience with forward-
looking information. At every reporting date, the historical observed default rates are updated and
changes in the forward-looking estimates are analysed.

The assessment of the correlation between historical observed default rates, forecast economic
conditions and ECLs is a significant estimate. The amount of ECLs is sensitive to changes in
circumstances and of forecast economic conditions, The Group's historical credit loss expericnce
and forecast of economic conditions may also not be representative of customer's actual default in
the future,

Leases - Estimating the incremental borrowing rate

The Group cannot readily determine the interest rate implicit in the lease, therefore, it uses its
incremental borrowing rate (IBR) to measure lease liabilities, The IBR is the rate of interest that
the Group would have to pay to borrow over a similar term, and with a similar security, the funds
necessary to obtain an asset of a similar value to the right-of-use asset in a similar economic
environment. The IBR therefore reflects what the Group ‘would have to pay’, which requires
estimation when no observable rates are available or when they need to be adjusted to reflect the
terms and condifions of the lease. The Group estimates the IBR using observable inputs (such as
market interest rates).
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Revenue recognition
Refer section (d) - Revenue from contract with eustomer

Goodwill Impairmeni
Refer section (1) - Impairment of non-financial assets

Fair valuation of contingent consideration
Refer section (s) - Business Combination and Goodwill

Fair valuation of Call option

Refer section (p) = Financial instruments
2.3 Mew Standards, Interpretations and amendm ents adopted by the Group:
Mew and amended standards

The Group applied for the first-time certain standards and amendments, which are effective for
annual periods beginning on or after April 01, 2025. The Group has not early adopted any standard,
interpretation or amendment that has been issued but is not vet effective.

(I} Amendments to Ind AS 21 - Lack of exchangeability

The Ministry of Corporate AfTairs (MCA) notified the Companies (Indian Accounting Standards)
Amendment Rules, 2023, which amend Ind AS 21, The Effects of Changes in Foreign Exchange
Rates to specify how an entity should assess whether a currency is exchangeable and how it should
determine a spot exchange rate when exchangeability is lacking, The amendments also require
disclosure of information that enables users of its financial statements to understand how the
cumrency not being exchangeable into the other currency affects, or is expected o affect, the entity’s
financial performance, financial position and cash flows,

The amendments are effective for annual reporting periods beginning on or after April 01, 2025,
When applying the amendments, an entity cannot restate comparative information,

The amendments do not have a material impact on the Group's Consolidated financial statements.

(i) Amendments to Ind AS 1 - Classification of Liabilities as Current or Non-current and
Mon-current Liabilities with Covenanis

In August 2023, the MCA notified amendments to paragraphs 69 to 76 of Ind AS | to specify the
requirements for classifying liabilities as current or non-current. The amendments clarify:

* What is meant by a right to defer settlement
» That a right to defer must exist at the end of the reporiing period
* That classification is unaffected by the likelihood that an entity will exercise its deferral right

* That enly if an embedded derivative in a convertible liability is itself an equity instrument would
the terms of a liability not impact its classification,

[n addition, a requirement has been introduced to require disclosure when a liability arising from
a loan agrecment is classified as non-current and the entity’s right to defer settlement is contingent
on compliance with future covenants within twelve months.
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If there is a breach of a material covenant of a long term loan arrangement on or bafore the end of
the reporting period, resulting in the liability becoming payable on demand as at the reporting date,
and the lender agrees—afier the reporting period but before the financial statements are approved
for issue—not to demand repayment for at least 12 months as a consequence of the breach, this
shall be treated as an adjusting event. Accordingly, the entity is not required to classify the liahility
as current.

The amendments are effective for annual reporting periods beginning on or after April 01, 2025
refrospectively inaccordance with Ind AS 8.

The amendments do not have a material impact on the Group's Consolidated financial statements.
(i} Amendments to Ind AS 7 and Ind AS 107 - Supplier Finance Arrangements

In August 2025, the MCA notified amendments to Ind AS 7 Statement of Cash Flows and Ind AS
107 Financial Instruments: Disclosures to clarify the characteristics of supplier finance
arrangements and require additional disclosure of such arrangements, The disclosure requirements
in the amendments are intended to assist users of financial statements in understanding the effects
of supplier finance arrangements on an entity's liabilities, cash flows and exposure to liquidity risk.

The amendments do not have a material impact on the Group’s Consolidated financial statements.
(iv) International Tax Reform—Pillar Two Model Rules - Amendments to Ind AS 12

In August 2025, the MCA notified amendments to Ind AS 12 Income Taxes in response to the
DECD's BEPS Pillar Two rules and include:

*A mandatory temporary exception to the recognition and disclosure of deferred taxes arising from
the jurisdictional implementation of the Pillar Two model rules; and

*Disclogure requirements for affected entities to help users of the financial statements better
understand an entity’s exposure fo Pillar Two income taxes arising from that legislation,
particularly before its effective date,

The mandatory temporary exception — the use of which is required to be disclosed — applies
immediately. The remaining disclosure requirements apply for annual reporting periods beginning
on or after April 01, 2025.

The amendments do not have a material impact on the Group's Consolidated financial statements,
Standards notified but ot yet effective

The amendments to the standards that are notified by the Ministry of Corporate Affairs (MCA),
but not vet effective, up to the date of issuanee of the Group’s Consolidated financial statements
are disclosed below. The Group will adopt these amendments 1o the standards, when they become
effective.
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(i) Amendments to Ind AS 1 - Classification of Liabilities as Current or Non-current and
Non-current Liabilities with Covenants and Ind AS 10 Evenis after the Reporting Period

Ind AS 10 has been amended 1o remove the previous treatment under which a lender's post
reporting date waiver—granied before the financial statements were approved for issue—of a
breach of a material covenant in a long term loan arrangement that occurred on or before the end
of the reporting period, resulting in the liability becoming payable on demand at the reporting date,
was regarded as an adjusting event,

For annual reporting periods beginning on or after 1 April 2026, any breach of a covenant—
whether material or immaterial—occurring on or before the reporting date will, in accordance with
Ind AS 1, require the related liability to be classified as current, unless the lender has granted a
waiver of the breach on or before the reporting date and has agreed not to demand repayment for
at least 12 months after the reporling date as a consequence of the breach. Such a waiver shall be
treated as an adjusting event.

The amendments are effective for annual reporting periods beginning on or after | April 2026
retrospectively in accordance with Ind AS B.
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Forelgn cumency renslstion adjunsmenis - 16.19 . . - 16.1%
On disposaly . i . r 5 -
Al March 31, 2025 126.17 1, 0S80 0.15 a2 . 1185
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Tihe Gavup beay eleciad fo contmue with the carmying values & st Apeil 01, 2019 Le., date of Eanntios b bad AS ende pievies GAAP for all the lemi of sther
intangithe assets and aooondingly, the met bhack on that dete has bees carreed 83 i3 doemed ot




Yewda Chnial Resaroh Limised
st iy Commnalidwivd Fimusial S iaiemests fosf the yoie onded March 31, 2004

EAN amcurie t ulien npees milesy sedeis ok sited)

LE e -Cwrreni Inveimens

Farixwling i ol Macch 30, An o Marck 31,
Mg frml o -
Bavestment in Kquiey Dustrmmenis [enrvicd ol dnir vadon irosgh sibsv domimebmsive i « Noa HecsiRakle]
4, 11,448 {dtarch 11, 3020; | AT 0T Pelly el ety abuern. of Manga Scavcs ins, Riirg Fon vaber of § 305001 ach {rafe ot & el i WF Wl
Tostal fsva -t pral insrimsrniy FTEE [XTH

TErsl Sk asd Pl | it

Mg Etamat o fuad il s frments el el vdlom o roef ; g
Aggirgan mraumi pff wrapsicd mervimanis 1 N7 B b
AjgergEn mraasw of v neesi . -

1|]Tll-n|1-4—n—h-h5-mwil.Hmm“mlﬂhﬁdh-mmﬂhhhwﬂqmwuﬁ
ey bl scgaived § 5117 oo ol aquiby dhases buving Foie value o LSE .00 0 Februtry 27, 2028 conmmrating 061% of stabt in Mangs daring te porvicss year, Pardur derieg e osmesd yer fo
sirpebima pulbnilary e Hralth Outa Spacialinn levland Lisssted bt sared sddtiomal 3, 19,402 na, of sqiny shares bawing. Siie vadun of § 00001 of Bamgs on Basaminr Di, 3515, Aisiwsbygly total itakn
al v pep=dimmn neboiiary e Heabh Dot Spocialim breled Lisaed his lsoteined io |92 in Mings m oa Mash 1], 3836

A Currnat faveimesty e
Fariswurs e Mavall 31, A a8 Mardh 51

e L D | - M
Bevastwseais iw wovit ol mvaiasl fends (ravid @ Niie wales hreegh profil and loss) [Cusied)
EIFRNOY 5 [Muh 11, 3035 nod] wnitn of Avw LBirs S Diss st Furd (Ragadar Groaib ) T "
B8 38 (March 11, 2229; nelhuman of DSP Ly S i Fussl (Begulad Jrowih) T .
m}ﬂlrﬂlnl:l-mmﬂummn.mmmm £54% .
TAEAT | A8 (March 31, 3023 noll) mmitn of IO Prabential Shoe ten Fund [ Dot Digiion) i s
3,148, 72 {March 31, 3028: il mirn o8 Lo Bk Lo Do Framsd (Rorgalar Chosih) M .
lnmuﬂnﬁlz.m!:urﬂmmnﬁn.—mmn-q 31 8 .
W’DT“FF‘FMW'H‘}HMIHE-&MMMP 141 '
EEIIT Mk 17, 2005 l} et of Aadibya Birla Son Lide Loss Dhaafinn T ured [Roagular Groraib A& a
Tl elargl DE, IO T 00 D) Uirwt -l Ay, Birln Sorm Life Lo Dharwbaos Frasd (D wn Dok} - 4.1
el el ), 205 B0 000 D) et ¢ HDWFC L Dot e {Diirues Cinowik) . Ll |
il (el B0, JOTE A000T, 54 Wean o Aolinyy Busly S Lo Moscy Mirked Fund {[Hrect Choesth) - i

%l (dargli 31, JUTS 388422 Uniss o I Prosiomtial Wioney Market Pand {Direct Cuwssth] Z 1501
Wil [Pelweel 31, 3008 0 880000} et ool P Bl Mbuwary Mt Fund (Dhract Clrosasy) 5
008 05N (elwech 31, J0EF £, 0000} Uinin of Iowak Lo Dhaatias Fusall (T ead i) [EEE A
8 0u (Mawch 31, 305 K3, 500,008 Units of Migyess Iud Lies Duidins Frosall {Twc Dwsih LFAGTS TP i
B0 P8 (Mlmch B, 100 wall) Ulsiin of Mg Iadia Lase Dhatatios Fuarsdl [Crresihs LFOGU) 1512 -
Bl [Mmechs 31, 3004 97,800 00} Qi of IORC] Prsbestinl Eavings Fusd (Therct Grosih)
Ml Mok 31, 3239 19,000 SH) eins of Avi Msry Wi ket Farl {Trocd Orowib)

Tirdal gumiveid v oliwermin 3|asT
Talal rwtrest mvemermin JiM SR FT
Aggrag st immmd of Gpasind Wikt gl rasb el v Sl 1] ] AT
A gt il i el . -
Aggrugan preeisd of e - &
A Trwda Rorsinaldss
o TPy Py
- S— Fi FLS

Trids prnivaldes
Limaacuaid, comsatinad jound s i
Temb ieweviblet shei b Bger sgrelis o srcase moooed mk IheE LEE ]
Temibe rrorevablrs + grodsl gt 100 g 8.7
I i 1 1 fer Bdl ar=d desibiliad deber)
Uniepared,, rosedond good 3 z
Treada recavablo whach Bir ugesFaint swrasis s deeda ik (AT.58) {5 )
Trisbe teainvabli « Giedil rpaied 1 55 [N ]
Total dradu recrivabls TTLE e N
M amz
Trade receivabi 1 basring arll s pesaradly s srvse £ 3-90 daye
For nlamaan sbcut cradd nplc snd ik 41 na; rwkated i Wil spod s, pease el e 1T,
Mo tembe or othee 1 bie are dus frorm divctan or adar alTiems of ta boldng connpairy st gaslly of jevdy ol aiy oder pecin Mar by Wik o oty foooveble we dor frem fome or prices
diryskrerd eppechnly i owheck oy divecior w0 partre, 8 dncior or @ ek o ihan m daciossd m Woo 10,
T tivid dind madelar srfabnl 1 releted farty i dredbies, mifen note 0.
Tha L T 1] = #llira weir el ing the il Hes pepected cepdi s medel

il Anul March 51, An -F
A Py b rreeg, of She rrar %1 ¥ F) [ 4]
Pomriiin Sk o i Tob oo Mn 48
Lihirsd | percemand dunieg, fop pear {F ) {1.3%)

A e emd ol The prat 158 6T 13847




Vords Chinical Brsparch | imsied
Figlés o Cansabadaled Fmnesal Sislemmin for the year ssded $largh 1, 2236

(i ekt repeey =L, mnbrey sfherwin mated]
Trade Broai ables [comibawnd]
ruhlﬁ_h-mm aa il Mareh D0, 100
Owhinmding for fellowing prisds Grem Tha d s dise o paymst
Fariiesh Rt s dhaen & i:-u 14 years 53 Vomes m::: el
’fl.l Ll reispennd Trads recorvablon - cormadived gimad A2 41 4z 411 R a 2 TTL46
i) Uit Triaht Reoervables - which buve s ficsn
Tk i Cre il m LR in 182 FE i [
i binlapvied Trade Boecuicabin - sopbt i paenl LE] [FE ] 50 b [151] [LXT} 1121 b
ie] DVt Trand R dvabdei- domnader el goosl - . . = 5 5 =
w} Tt Trasde Revorvablen - which bave nigniosm wirnis
i il Dhspubed Trasle Wecansablen - pondit smpuissd = - = - . (3] T 11
Toal 331 1.5 I} uﬁj $1.48 w30 [T
Teads Rreeivablny ageing whedode @ sl Slack 3], B35
[l aen o g For Fofbaw ing paviedn droam (b diss fate ol oy il
Fartiaisrs Pt dme Lo Ghan & "';"" Tapme | 3Veins "";:" e
(1} Urelsspted Trosie receisbin - comedeed good 176 34 bt ] 164 1T 1.14 - B
[01) KFradesprried Temde Rocoroahion - which buvy sigeifosm : sl e . 2w o6 Hi
bad & A IoES FRag EL1? ﬁfnl
a ] 108 1_'""; o 14 K1 10T
Ayl BT ALY o LI L L] )

Ai ool Mlarck 30, Aami Mlaech 38,

L] 10§

Malisws wary Blawdes.
= O i 5o oumin L SNT 98 AT
+ Deporrtn weth ongeral maianiy of es than thes manib a7 ATAN
s i Nl LAl LA
Twinl guab ged ronb pgaivabismis p A L] e FE )
Bl dheposits with evgral ettty of Ieia tan 3 menin mi ol March 11, 2024 are Ex 1 75 milliss (aroh 11, 125 Ra 740 milion). Theis deposith i chrming i 4 505 pa (M ¥, 2005
rangang batuadn ] 005 g w £ B gl
dhker Bk balisie

Faitaiuliry Ay i March ¥, s sk March ¥,
o th iyl ¥y &f ey B thirg rmeedfe gt Levs oan belsg monibe [refer nods babow) Wil K&
Barmarodl balusoes with bark [restybmed ok halwece] a7 iy
Tutal sthid bimik fesdasini Tidn ey
Mt

Dijiats wilh ol ersabiat ity o s W (hewe et Bt b han fwvelon mamib oy o hlarch 30, 2004 arg Be 3710 millsn (lared ¥, 3009 s 19 Y edluw]. Thitd dipunist did: divaig sbveal ol
b25 i (elasek 1, 006 fungang, bt 47525 p o ta 6 W pu | Deposim with bank s bfarch 30, 5004 meonting s By 3480 milies (elargh 11, J0I5 Re. 34 680 reilies) an give ol collaol
wr ety ggase caihy gindi besits

CHbar Temancial ssin [ea-Cueear)
Asoa March AL, A3 aa March 31,
Fartismlars
— L] Pl
A1 Mt Coml
Ly pdl, o bl grarmd
Socarity Dapoaim 7848 2418
Baal drgenits wofh revear g risiteedy S rene than b rranths (refes noie o belaa) |27 FTR ]
At Fabr Yihie toroagh Frofl ssd Lo
Umerar ed, ronvbdrnd guasd
o vaket ol il pbais Jups
Ttal cnbipr mas-vurveat Mo sl assre FIIEI] 1T
LUES
vi Ba=h dr; bl e il e dhuiey 13 i on o Blarch 31, 300 wre B 124 87 reilion iarch 31, 3025: K 4050 milien) Them dipoiis sre s for @ pariad af mon than 12

ke el e eaeied OF 3 0% pk w0 7T b el 3, 2008 30 poa ) O o i dbeotv, it irvanarding; 0 R 3263 emlben i il Mlieoi N1, 20006 Jhilrch 11, D025 Ra. d4 3% sellon) it
VR 1 perar ey agierat bank guarwvdd and bask b un an of Seh SR e abigatiss,




Vardn Clisicald Risearih Lasiied
Flatry ie Compoiided Timasoial St for (be prar coded Sasch 19, iz

TS wrromann in | eakinn ragorrd waBion, umlent otherwine wisd)

ﬂ-m“w
Pastigulary Ad il Mlarch 31, s ol Mlsrck 30,
A b ey e i i
Lomecared, qomubdived guasd
[t L T
+ Dz froam pusncereir {acarisd idveses) Defes sobe 313 B 04 JELLE r]
Sy ry st 13 57
5T aufarad 1 aable 19y (1% ]
Bank depoins with ongival masurty of mary thas |7 restks sad rrrraining matety G o B 13 meebs. (s mote | Bkow) 157 133 339
Hivcsivahly Fussi aelling ibairbeblon {oohr oot 31 135 15 TH
O recasaakle k T 1.8%
Toksll phbter du riwant Enaieial ssieis PRI ﬂ
Rustii
0] Bk fhequriitn weith eriginal ity of meae han |3 mossils sl with remusning matwrity of b fhan 17 moniks 5 0 bMarch 31, 3035w Ma, 139, 70 mdlion (Masch 31, 3605 Ba. §55 35 reifien), Thaw
et B¢ ade B prood of mose han |2 reosuka wad gurs el g bet |lﬂhl:ﬂ"’ijtm!I,m&ﬂhhlm'limmwhmlﬂ.i_::#m
A8, T (hladyy 1, P06 Ka 99 50 miene) g given 08 gofluieis] sty agermt cosk torda s and bask, il sati,
{Eher puiwin
[ Aol Mlarck 30,  Ax wi Marck 3,
™ pm-rarranl LU L]
Nnimarnl, Comilarnl gesd
Cygmial alvarco AT (K ]
Pivgasd ux pamsm 1537 L]
Torinl prhipr peay-rurraal Bisen [ Y IoEy
Carveni
Lasrwwred, Cromsid rwd goed
Propasd avpomn 4133 M
Audverer o crsdise L1 Iz
Forgulonan sbvarap 113 §o2
Haliras wafh gurerrmser gathum ot (Kefrr mnte beles) 2.8 »aami
Teisl siker cuivesr avirli [[HLA] pLINL
Tatal nthas smsts TR e
Mok
Balance with govarmamanl saahaonitug lsshele i pad wades prowst for Service ta arvsasiing io B 8 50 miBies (elarch 11, 1005 R 8 30 sl |, G5T avesing be Kx % 7T svllion (a5,
228 B 110 ol ), v puary ol it doty arsemriing b K 040 ellion (Miarch 31, 3025; Mo 3.80 milien)
Encoamy 1uN EiuHs )
] Axai Murch X1,  Awai March ¥,
. S . | S
Mamequrerwt
d [pmmit 4l v [t o iz T I
Cariml
Al par alk v [t o provision) Ty 1184
Totsl [nrame tan. ssein {sath i.“i- MLt

I pasatio [valoed i lrwer of cnid arsd ael realoabie valua)

A Margh 30, i Maceh J1,

Fativularn
2006
U reiadmaliey aral Sopplers (ks T 125 13
Lttt Prawitibien Far romt rrerving & alorw maving imvestory (0 B} (43.31]
Teial fneenivwie £1a LT

Ml
Dharg B yewr ihe gpoop ha srconded wris-doan for ibesr-orsy il ses-savey o vester of Ba. 1T 37 edlos Mk i, 2023: Ba 592 milkon)




Vierda Chisleal Resesrch Limised

Fates 1o Coaselidaind Financial Staloments Tor fhe yrar imded March 31, 2026

[AH mrmcrts i badan pepocs mallion, snlois sthenadss danad)

131 Eguity share cagital

Particsl Equity sharm
M. il Shaires Armrund

Amsharisnd equily shares of Rs. 7 each
A wt April 1, 2624 18,123,008 400 i A|
Changs dering the year . r
As wt March 31, 1015 L2208 406 AL
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Adqustinen] on focfeitery of S0P - 13.88)
Compensation for opsos gramsed drng the year [reler mole 349) (B3 Hij 143,37
[ lamie wi ihoe vl ol e year T 168,05
Sprploy m Krisianl Farnog
Balance a1 the Beginning af the year 764,14 159121
Chasges due 1o scooanling pelicy of price period aron - .
{Lurin) Fiomr har youar (e ol Haumn ) {138.51) (6T 35)
Orser comprebemaiag isooms for the year el off i) i ]
Hudjuntiment om forfeitr of S0P - A48
Resasilication of Shares to be bawesd on soopusl of brsbsess combimation Bom ofher cquily 1 other liaancial
bty - continges comideration (Refer note | Belee) ¥ it
[balance af e end of the year A IELIL
Frarvign Carrency Translation Resarve
Talancs af the brginniag of the yrar B3l 1.3
Cha ey de 10 acooamiing poliay or prior penod enmon. “ s
Frerign curveney tarmlation phjustnenly on Shoegy b b ivsed on scoound of business combisstion - {7.70)
Reclassification of Shares 10 be itvend oo pocount of besingss combination fhom other equity to ather financil 9
liskdity - ermlinpont comsideration -
Evwichartje differenccs on trasslatas of S oporatins 73058 8103
Balance at the oo of thee pear LIEN] 0481
Shiies 0 Tet bsswerd 801 @coan o Rasidsiss oo hlnativs
Balanoe ot the beginting of 1k year 1A
Clarges oot 0 doooimting poloy o prf porrd s -
Expuity sbasnies isiared tes dhvchuirge the obiligation {11648}
Reelaantboniion of Thares 1o be meed 0a scoownt of Dusireis oomibination (o ofer squity 0 ofker Gnascial
lishility - contingert consicheralion (refer nate | below) L
{175
11 00536 Al bl




Viewnda Chaics] Research Limiosd
Mies io Coasslidabnd Financisl Stslrments fer the year emded Mlacch 3, 026
(AR arsasanti i Tecken Fopocs mallin, sk dthenaiee daed)

14 Oiber Equlty {zentizaed) ,

Man-roa brollag o
Asat a at

Particalary March 31, Y035 Alarch 31, MES
Balance ad fhe Bepinning af the year L3 o B 11
Profin f (less) foo the year (red of tases) [LASy 1834
Onher comprebermive [Lous) for the year {5t of aes) .10 018
Balasce o The ped ol Bye year Lo 0, 55
Muptere gl purpese of reserves

{1} Srcurities Fromiam; In cased wheee the bolding Comparny Hoes sharei @ o jwersiun, whetler for cash or ollersaie, 8 sen equal 10 e aggregale st of he premiion rooened an
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seeordtgly dit anun appearing mder ofer eqaly has been reclissfied to fimsnca! lishilisy o fer vales and peveltant imajact haed been socoamied wilhin iguly.




Vieeda Clinical Resenrch Limited
Notes to Consolidated Finaneial Statements Tor the year ended March 31, 2026
(Al amoungs i Indian rpess millisa, unbss otherwise stated)

Borrowings
. As i Al
Narveai March 31,2026 March 31, 2025
Mom-current borrowing
Secured
Term lnans from bank
Foredgn curmency boan from bank (refer nose | and 2 below) 5336 13607
Term loan from other parties
Foreign currercy loan from oiher panties (refer nole 4 below) 4 084 42 381391
; 413768 394998
Less: Current maharitics of bang term borrowings clubbed under "Cusrent borrowings™
Foreign currency baan from bank {refer mote | and 2 below) (53.26) {B7.89)
Foseign currency baan from other parties (refir mote 4 below) (656.70) (412.23)
Toial nan-current borrowings 338171 3,459.56
Current Borrowings
Secared
Curreni maturities of long term borrowings
Term lnans from banks
Forelgn carrency loan from bank {refer node 1 and 2 below) §3.26 BT89
Term loan from other pariies
Foreign currency loan from other parties {refer note 4 below) 6546, T 40225
Loans repayalle on demand
Cash credil from bank (refir note 3 below) 76,54 109,73
Total current barrowings 826.50 M
Tatal borrowings 4.214.22 59, 7()
As at Ax al
Particulars Mareh 31,2026  March 31, 2025
Aggregate secured boan 4231422 4,059, 70
Aggragnbe ansecuped losn - =

Diciails of terms and securities fir the above borrowing facilities are as fallows:

above borrowing facilities ave a8 dolbows:
The term Loan amounting to Rs. 270,00 ntillicn froen Canara bank was taken for purchase of underiaking expansion of Pre-clinical and Chemistry
Services located at Devarnhosalli and Peenya by way of construction of building, purchase of equipments, seiting up of Kilo labs ete. and was secuned
by Bypethecation of wtilities, lab furnitures, plant & machinery, lnb equipment, fumiture, computer &nd scientifls instruments at Devarahosalll -
Sompura hobll, Nelumangala and Peenya - Bangalore unit. The loan carried interest rate linked MCLE phus spread of 1.15%. The effective inlerest mie
wazs 10.50% pa till the conversion in Boecign cusrency loan during the year ended Masch 31, 2022,

During the year ended March 31, 2022, cutstanding Indian Rupee temm loan of Rs 267.67 million has been liquidated by obtaining the foreign curnency
serm Woan of USD 3,561,760 from the Canara Bank. The said loan carries interest rate linked 10 six months LIBOR + 350 bps. The loan is also secured
by personal guarantes of Dr. SN Vinaya Babu (Director of Holding Company), Mr. Kiren Kumas (KMF of Subsslary Company) & Smt. H.N Sowmyn
{Relative of Director of Holding Company) and collmeral security of land & building.

The outstanding balance of the term loan as at March 31, 2026 & USD 5,36,261 equivakent to Rs.50.69 millicn (March 31, 2015: USD 1248770
equivalent to Rs. 106,57 million), The effective inficrest rate fior the bosrowing post conversion to foreign curmency term loan is 7.76% p.a. (Masch 31,
2028; 7.76% p.a). The foreign currency term boan is repayable in 60 monthly instalments commencing fram January 2022, This loan docs not camy
any debd covenants, -




Votda Clinical Kesearch Limited
Motes to Consolidated Finaneial Statcments for the year ended March 3, 2026
(Al asnounts in Indien rupees million, unless otherwise stated)

15 Barrowings (continoed)

1 |The term loam smounting to Re. 110.00 millian from Canars bank was taken to meet working copital requirements of the subsidiary company and is
secured by stock and book debes, hypothecation of utilities, lab furninares, plast & machinery, lab squipment, fumiture, computer, land & budlding and
scientifi instraments al Devarabosalli - Sompura hobli, Melamangala and Poeniya - Bangalore unit. The Joan was also secured by perscnal guarsntes of
Dr, &M Viraya Babu (Director of Hiding Company’, Mr, Kima Kumar (KMP of Subsidary Company) & Sme. H.N Sowmyn (Belnfive of Director of
Holding Company}. The loan carried inferest raie linked o one year MCLE plus spread of 1.00% and term Promia of 0.40%. The effective nlerest rate
was B.500% pa fill the conwersson i foreign currency loan during the year ended March 31, 2022,

Durimg the year ended March 31, 2012, outstanding Indian Rupse term loan of Rs 103.82 million has been liguidated by abtaining the fareign curmency
term boan of VS0 1,280,491 from Canara Bank. The said kean carrics inleres! mie linked to to six ponhs LIBOR + 350 bps. The same is sooured
against hypothecation of plant & machinery, Inb equipment, flurnituse & compuser. The loan is also scoured by personal guamntee of Dr, SN Visaya
Babu (DMrector of Hiing Companyl, Mr, Kiran Kumar (KMP of Subsidary Company) & Sme. HN Sowmya (Relative of Director of Holding
Company) and eollateral security of land & building of subsidary chmpary.

The catstanding balance of the term loan as at Masch 31, 2026 is USD 27,179 equivalent to Rs. 2.57 million (March 31, J025: i USD 3 46,052
equivalent to Re. 29,62 million). The term laan carries interest rate linked to six months ARR of 4.28% plus spread of 3.500% (March 31, 2025: ARK of
4.26%s Plus spread of 3.30%). The effective interest rale for the barrowing post conversion to foreign currency ferm: loan is 7, 78% po. (March 31, 2023
T.76% pa). The forcign currency tenm boan is repayable in 52 monathly instalmenis commencing from Tanuary 2022, This boan does pat comy any debi
govenanis,

3 |Cash Credit from Canara Bank amounting o Ra. 12500 million is seoured by Hypothecation of stocks & Book Dichis, Plant & Machinery, Lab
Equipments, Fumniture & Fixhare, Lab Equipments and 2 Eicher Buses of i subsidiary company, The culstanding balance of the Eecility ns ot March
31, 20246 is Rs. 76,54 million { March 31, 2025 is Ra. 109.72 millfon). The cash eredii fucility carries inierest rate linked io ane year RLLE of 8,00%
Phus spread of 1.30°% (hisrch 31, 2025: RLLE of 9.25% Plus spread af 2. 50%5). The effective mteredt rate is 9.50%. pa [March 31, 2025: 11.75%
pui). This cash eradit does not carry any debt covensnts

4 |Loan from GLAS Trsst Coap as at Manch 31, 20246 ansounting o Be. 4,084.42 million (March 31, 2025 anounting to Bs. 3,813.91 millien) & secured
kry way of corporabe guaranies & camies interest rate linked to quarterfy ELIRIBOR of 2.04% Plus spread of 3.23% (Cuaterly ELIRIBOR of 2,774
phas spread of 3,50 for the year ended March 31, 2023 snd is repayable over the tenare of § veurs 1l March 3 1, 2029 starting from September 34,

2025,

3 |The secured loans ere sobject o the following major covenents:

Foreign cumrency hoan from other parties:

= Cggthilonw Cover: The Cashilaw cover inany Relevant period ended starting from cn o after Septomber 30, 2024 shall pol be less than 1.05:1. The
cashflow cover rafio was 3.36:1 n.uilf!.u.n:l'l}[.lﬁlﬁ-{]-‘l’ld‘ij[.?ﬂﬁ 3.?!!|}

= Adjushied Met Leverage: Adjusted Mel Leverage shall not o exesed 3.25:1 (35001 for pesiod up to March 31, 2025): The ratbo was 1.28:1 2= at March
31, 2026 (March 31, 2025 2.26:1)

|Bodh covenants ane kested quarterly, The Subsidiary company has mo indscation that it will have difficulry in complying with these covenants. Further,
sharcs owned by subsidisry company in Health Data Specialists (Holdings) Limited ane plodged in favoar of kenders §e. Glas Trast Coap,
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Veeda Clinical Rescarch Limited

Muotes to Consolldated Financial Statements for the vear ended March 31, 2026
(Al ansounits in Indian napees miflion, unless atherwise sinied)

Trade pavables
As al As ad
- March 31,2026 March 31, 2025
Cratstanding dues of micro and snsall epterpeises 50,00 2R.63
Ontstanding dues of creditors other than micro and small enterprises 651.95 44737
Total T01.95 476,00
Terns and conditions of ihe ahove sutstanding balances:
Trade payables are non-interest bearing and are normally setthed in 0-180 days.
For explanation on compary’s credit risk nanagensent process, refier nobe 37.
For terms and conditions with related party, refer note 31,
Trade Payables ageing schedule as at Morch 31, 2026
Outstanding for following periods from the date of transaction¥
Pariicula [
3 Unbilled [mr::" . 1-2 Years -3 Years | Meore than 3 years ot
|{f) MEME - S0.00 - - - 50,00
(i) Trade Payubles - athers 13145 494.14 513 0.3 - 63193
ﬁi_ll]_ZEnlul dises « MESME = - - . - -
{ii) Trade Payables - dispuled - : i x 3
| Total 13145 544,14 2613 0.23 - T01.95
Trade Payables ageing schedule as af March 31, 2025
Outstanding for following periods from the date of transaction¥
Farticuls
" L Unbilled Lﬁ;:t:ﬂ-l 1-2 Yenrs 23 Years |Morethan 3 years Tutal
) WS 0.03 18.59 - = 0ol 2863
(E) Trade Puyables - cthers 133.19 30466 4.51 0.1 - 447.37
|if) Disputed duses - MSME - = -
(i) Trode Payubles - disputied . - - . - -
| Total 133,12 33825 4.51 01 0.1 AT,

# Considering the availabilsty of data, the showe ageing is considersd from the dase of reconding the transsction instead of due dste. Conssquently, there

are no "ot due” creditors balance disclosed.
(Diher Minancial BabRities

Partlculars

A al

As at

March 31,2026  March 31, 2023

Mon-Carrent

Financial linhiities carried at ansortioved cost

Security deposits

Financizl linhilities carricd st foir value through profit & lass
Consideration payabds: for business combination
Share Based Payment lishility (Refer note 3] and 19)
Total non-current other financinl linbilities

Current

Financial Habilities carried at amortized cost

Inberest pocrued but nod dos on bormowings
Creditors for capiial goods

Emnployee benefits payabile (Reder note 31)
Puyubde towards [P0 expensa

(her payables

Rafund leshility to cusiomers

Financial liabikities carried at fair valee throagh profid ﬂ.]uﬂ i
Consideralion payable for business combination

Farwurd coniracts

Share Bascd Payment lisbility (Refer note 31 and 39)

Taotal current other fnuneial Habilities
Toual piher Mmancial linbilities

L0 0.63

- THS.65

5655 I.E.SEI_
M
= 024

151.71 9363

i61.74 159,00

= an4l

067 151

GR.91 36T

1,005, 70 166181

i e (.32

2711 12.93
S 1% F IV 3
156168 2.TRBAZ
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Veeda Clinkeal Ressarch Limidted
Motes to Consolidated Financial Stntements for the year ended March 31, 2026
{All amounss in Endian rupees million, unless otherwise stated)

(hher carrent liabilities

, - Ax ni As At
March 31, 2026 March 31, 2025
“Contract labilities
= [rue to custoamer (exeess billimg over newernie) (refier pote 22,2) 1,037 90 103301
= Advance from customers 856 1549
Sthutory dues payvable B 5 il
Taotal oiber current labdlities 1513450 L128.67
Provisioms
Particulars ey Ak
March 31, 2036 March 31, 2025
Nom-Curreml
Provizion for empleyes henedit
Grahalty {refier note 30} 11625 6857
Compensated shsence &4 &7 43 53
Total non-current provisions 181.12 11712
Current
Provision for eonployes beneiit
Ciralulty (refor note 30) 26,01 16.85
Compensated absence [8.31 13T
Oiiher provision (refer noge below) 19,15 038
Tuwtal eurvent provisions 6347 3.0
Tuotal provisions 24459 1:4H.12

Mote: Orther provision repeesents provision ceested for contractual & demand from: statifony suthorities where manngement expeets outflow 1o be

prabable and sccordingly provision hes been created.

Asal March 31, As &t March 31,

T 2026 2028
At the beginning of the year 038 038
Provision made during the year 1877 -
Utilized ! reversed during the year - =
At the end of the year 19.15 038
Income tax liahilities (net)
Particalsrs As al As af

Income tax liability (ret)




Veeds Claloa) Hosarch Limised
Hsten ta Conanlidated Finsncial Sisberseets far the year ended March 11, 2020
(Al wncdmts i Indias nipecs millos, oolees offerwie staied)

Il T eapense

The masjor commpotsmits of income S expense fox the yoar amded Manc ¥, 2026 and March 31, 2975 e

L4 Profit and bess seotisn
Pasticabars Vear efadind Year ended
H.Il'dl!]lmi Murch 31, 3038
Cuirnest iminims 153 charge:
Crsen bncommsg bag a0 16730
Adfpstaient ol ax relating b surlier yeas 4.8 100
Defefrid tan
Relating 1o anpnalion snd sl of iemponuy @fena (21 L4E) {176 6K)
Tatal tax expense reparted in the cemalidated sisterment af profi ssd lss 233 11463
{8} Ovher camprehenive iscoms (01} eciioa
Yeur ended Vemr ddiled

Particulars

elenred tay reladed ba divms recegsieeid s D1
Hpm-mﬂmmm

(1.2

March 31, 2E6 March 31, 1035

.49

Dhelvrred tax charped ta D01

(L1

{000

mlrr—:ﬂ'qhufm expense anid ihe accoanting profit malsplind by India's damestic tay rue for year eedad harch 31, 2026

sl hlarch 31, 1015;

Yoar ended Vear ended
Farticuliss
hiarch 33, 3016 March 31, IS
PIEEI'[EIH-] Befine lax Th (B33.49)
Tz wsng, e Company’s Jomestic Ll rate 2507 M.
Expecind income tax expoase/{crodi) as per applicable taves 1844 (160,97}
Adljust et
HII!IMM LT T.&8 BBl
Mudjustrmer of 1 relavng b carler peaty T4.38 20
Impact on soomml of chasga in b e . 3T
Tax for enlilies chargeabla o ensoied 1y rest 2143 110.a7
Dieferrnd tax on kn nnk egegninnd LT BE37
Cthers Q.11 304
Tai a3 per consslidated stsiemend ol i b 1181 121,62
([ Balumor Shael spclion
At wll M wd
Fa
Thci Mlarch 31, 3036 March 31, 2005
Irscerras ban. st {d ) {om, Coarromi s 14,52
Iy by sty () Cramesi ) 1547 1264

Irscnemar bars Bahibines. (et (Cimens}

13853

7752




Veeids Clinkeal Rescareh Lisined
Motes i Consolldated Financial Statessents for the year ended March 31, 2026

(Al amounits in Indian rupecs million, unless olhervise malod)

i Tex expense {comtinned)

{E] Defereed tax
Halanse sheet Srstenstil &f Profil and Loss [ ]
Far the year  For the Feribe year For (e
Farlsulars m":ﬂ H'::.JI ended mfﬂr ndajiu u-d::“r
ineia e | | Mareh3L  March3l, | March3i,  March31,
el Hias 20L6 nes
Deferred tax relsies 1o (e following
Difference bebwera depeecable awsels a2 per bools of secounis and HA? ELE LR {15.57) - -
wiithen down value for tax purposs 1
Exnployie benefits 5674 EER L P L (3 125 LT
Right of usa nusets L] i{18E 40 {25 69} 1852 = -
Lizane lighehlios 211,32 2261 15250 (& - .
Bemwaniremend of matusl fund {1317 [6.37) (L] [9.33) - .
Previasos for dosbefil loass and provision for s movesg end non- 5509 4553 {13.15) (15.5%) . -
MOVERE IVEEnDOTIES
Farr value gain on vveitmenl (48, 79) (4879 - (a7 a =
Delayed paymeni of principle to MEME vesdon 3B5 - {345 . - =
Fair valusfion an property, pfani and equipment and irangible sucti on {353 85) [475,720) {172 0y (133615 T ~
acquisdion of suldidiarics
FCTR of dafomed tax on foreign opendions [BE8%) {13.59) g - - -
Effectof M8 foss § (gpain) on forserd conmact and calll aption 1 .50 {3.61) - = x
Oithers o 7.47 (TATE {hd 6} 274 - -
(Péet defirrnd tax mvnrts [ {liabilities) (7,31 (211.45) il L8 040
et deferred tax sesets J(Rabilicies)
As al Asat
Particalars Mlarch 31, March 31,
2026 s ___
Dielermod tax Assots dnet) 61,07 1T
Diefeiren tax Biahilitics [net) {418 58) (450 34
el deferred tax assets | (liabilitses) (257.51) (391.44)
Reconclliatkes of defereed tax assets / fleabslitses) (nct)
Ax i As &l
Particulars March 31, March 31,
028 2028
Oipeming balance as at Beginning of the year (59244} (REL50)
Dieforrod Tax Credil during the vear recognized in comsisinand 21143 | 7668
sulement of prafin esd b
Tex (expenae) during e year reoognized in OC1 {13 (040p
FCTR of deflamed tax on foreign openations T30 (16,14}
E‘Inlljhhluullﬂﬂu-l‘lhrur [157.E15 (AT 440

e
Thet Group eflicts tax asscts s [abilities ifand onby if & bas o legally enforceable sight 1o set off defiersed tax assety end delerrod tax liabilitics hal relabe fo income taxes
levied Ty o gamie w1y Bulhoriy.
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Veeoda Clinical Research Limited
Motes to Consolidated Financial Statements for the vear ended March 31, 2026
(Al amounts in Indian rupees million, unless otherwise stated)

HRevenue from operations
Particalars Year ended Year ended
March 31, 2026 Mareh 31, 2025
Revenue from operafions
Sale of services 7.154.92 509726
Total revenue from operations TA54,92 EIETJE
Revenue from contract with customers
Set ouf below is the disaggregation of the Group's revenue from contract with customer
{i} ﬂmﬂ'nfhlm! lecation of customer
Particulars Year ended Year ended
March 31, 2026 March 31, 2025
Inclia 1,285.06 1,213.99
L5 451,58 494.74
Cireace 485 86 366,43
Ireland 301118 2.250.70
Others 1,920,566 1,771.40
Total TIIH-.EI EET“'!E
(i) TiITIiIE of revenue recognition
R Year ended Year ended
March X, 2026 Aarch 31, 2025
Services transferred aver time 606820 5 644 80
Serviges transferved a1 o point in time 186.72 452 46
Total 'J'ilﬁ-l.i"g Eﬁ!.ﬂi

Contract balanees

The below table provides information about trade receivables, contract assets and contract liabilitles from the contracts with

CUSIOMErs:
i Year ended Year ended
s March 31,2026 March 31, 2025

Trade receivables (refer note 5) 771.56 771.28
Contract Assets (refer note %)

- Diee from customer (acerued revense) 1.084.04 1,85532
Contract Liabilities {refer note 1 4)

= Mcdvance from customer B.56 1549
= Dhg to customier (excess billing over revenue) 1,037.590 1.033.01

Contract assets relates to revenue earmed from ongoing clinical services. As such, the balances of this account vary and depend on the

number of clinical services at the end of the year.

Trade receivables are recognized when the right to consideration becomes unconditional. These are non interest bearing generally on
the ferms of 0-%0 days, In March 31, 2026: Rs 26.02 million (March 31, 2025; Rs, 54,66 million) is recognized as provision (net of

reversal) for significant increase in credit risk and credit impairment of trade receivables,

Contract linbilities includes short-term advances received for providing clinical services and exeess billing to custamer based on
invoice raised for which clinical services are yet to be rendered. Contract liabilities are recognized as revenue when the Group

satisfies the performance obligation.

Revenue recognised during the year ended March 31, 2026 from opening balance of contract liabilitics amounts to Ks. 726,41

million. (MMarch 31, 2025: Ks 1,221.62 million)
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Veeda Clinical Research Limited
Motes to Consolidated Financial Statements for the venr ended March 31, 20246
{All amsounts in Indian rupees million, unless ctherwise stated)

Revenue from operations (continued)

Reconciling the amount of revenue recognized in the Consolidated Statement of Profit and Loss with the contracted price

Yenr ended Year ended
Eartienirs March 31,2026  March 31,2025
Revenue as per contracted price T.304.52 6,246,104
Adijustmients
Rebate payable 1o customer {1.83) (2.76)
Credit potes issued dus w change in performance obligation (147.77) {_Hﬁa.l.i]
Met revenue from eontract with customers 7,154.92 6,097, 26

Infarmation about ﬂrnup’:l p:rfnn'u:m;r uhllglﬂun are summarized Below:

The Group exercise judgement im determining the timing when the performance obligation is satisfied, The Group considers
indicators such as how customer consumes benefits as services are rendered or who controls the asset as it is being created or
cxistence of enforceable right 1o payment for performance to date and altermate wse of such product or service, transfer of significant
rigks and rewards to the customer, acceplance of delivery by the customer, etc. For the majority of contract performance obligations,
the Company has determined that an outpul method is appropriate measure of progress. Revenue recognition is determined by
nssessing the performance completed or delivered 1o date under the terms of the arrangement. The measures utilized to assess

progress on the satisfaction of performance are specific to the performance obligation identified in the contract.

Information about major customers:
For informsation about major customers, refer note 34,

Diher income

Particolars Year ended Year ended
March 31, 2026 March 31, 2025
Interest ineome on
-Bank deposins 21.10 3255
-Security deposits 350 3,64
-Othiers 4.70 3.44
Net gain on sale and restaternent of mutual fund 17.96 31558
Liabilities no longer required written back 4,10 0.94
Met Gain on foreign currency ransactions B4.22 977
Giain on lease termination - 2347
G o fair value of call option 1861 .
Cinin on disposal of property, plant and equipment (Met) 1.1 -
Miscellaneous income 13.08 4.74
169.08 114.13
Cost of consumables and supplies consumed
Year ended Year ended
baieuars March 31,2026 March 31, 2025
Opening stock of consumables and supplies 123.10 111.29
Purchases during the year 37319 41917
Less: closing stock of consumables and supplies (12267} (125.10)
Total JT5.62 405.36




Veeda Clinical Research Limited
Motes to Consolldated Finaneial Siatements for the vear ended March 31, 2026
(All amounts in Indian rupees million, unless otherwise stated)

15 Employee benefits expenses
Particalars Year ended Year ended
March 31, 2026 March 31, 2025
Salary, bonus and allowances (refer note 31) 1.817.93 1. 809,57
Employee slock option expenses (refer note 31 and 39) (83.30) 145,57
Contributiens 1o provident and sther funds (refér note 309 264.68 195,80
Staff welfare expenses .02 5897
Total 2,063,353 1,209.91
26 Finance Costs
Particulars Year ended Year ended
March 31, 2026 Mareh 31, 2025
Interest expemse on
~Bormowings F000% 283.30
=Dielayed payment of income tax and other slatutory duss 1114 075
«Lease linbilities {refer note 35) 21.50 B6.74
-Unwinding of interest on contingent consideration 202.04 160.34
Exchange differences on borrowings 871 519
Other charges (processing fees, bank commission) 677 6.34
Total 620.27 541.66
27 Clinical and Apalyvtical research expenses
. Yenr ended Year cnded
i March 31,2026  March 31, 2025
Screening expenses of subjects 1oLy 86.29
Subject participation expanie 33v.39 276.54
Food and refreshment expenses of subjects 33.26 2599
Investigator Charges 600,53 405,62
Drata Management culsourss Sservices 21.86 20.60
Bio analylical research expenses 4748 3532
Project approval charges T80 4839
Phlebotomists, nurses and doctors foes 3736 3289
Chhers 2459 3634
Tatal 1367.54 96795




Veeda Clinical Research Limited
MNotes o Consolidated Financial Statements for the year ended March 31, 2026
(All amounts in Indian rapees million, unless otherwise stated)

28 Oiher expenses

Year ended Year ended

SRR March 31,2026 March 31,2025
Testing charges 13.65 18.70
Marketing and business promotion expenses 53,89 53.98
Travelling and conveyance expense 3091 £1.60
Rent expenses (refer note 35) 43.96 54.39
Water, Power and Fuel Charges 141.91 134,46
Legal and professional expenses (Refer note 39) 20438 275.02
Contractor ¢openses 177.30 212.03
Insurance expenses 2532 26.16
Communication expenses 1726 16.26
Repairs and maintenance
-Buildings 11.21 1526
=Plant andd machinery and lab equipments 125.59 107.44
Remewal charges of software and licence 70,42 4540
Rates and faxes G3.64 36.56
Donations . 0,70
Expenditure towards CSR activities g.65 10.45
Printing, stationery and courier expense 27.85 31.75
Contract asset written off 25.66 2045
Bad debis written off 5.87 3.29
Less: Bad debts written off out of provision {refer note 5) (5.87) (3.2%)
Loss on disposaliwrite off of property, plant and equipment and capital work in progres: 244 13.86
[P expenaes 553 1535
Provision for doubtful debts 2602 54.66
Loss on fair value of call option - 12.54
Provisien for non moving & slow moving inventory 17.53 992
Net lows on mark to market of outstanding forward contract 20,29 -
Miscellaneous expenses 4117 4734

Total 1,254.58 1.263.88




Vorda Clinlcal Research Limiced
tes by Comalidated Financial Stasements for the year ended March 31, 2026

Al amounts in [sdian repocs million, unless otherudse sied)
Earnings / [ Leasj per share

Bm_: EFS emounts ard calodated by dividing the liss fior the year stinbuiable oo equity holders of the Holing Company by the weiphiad svarage sumber of
Diluted EPS amousis s calculated by dividing the loss anribsiable 40 sguity holders of the Hixlding Company by the weaghied average mussber of Equity shares
eutslanding during the year plus the weightad sverage numbser of Equity skt that would be issued on comversion of all the dibative potertial Eqeity shares sin
ity shares

The mhmqnmnﬂwumhupmmmﬁhmmmmm“mm;

— Year ended Viear ended
March 31, 124 March 31, 201%
[m!mmlmhﬂhnuﬁ#.mm“}ur {1BEAD {GTE.35)
Piarririall wadh of equity dhare [Amount in Bz ) i 2
Tl masm her of eqiaty sharoy 6.5 58 503 8,47 77 495
Waeighted average member of egainy Sharcs: 658 TE 123 64202 324
Effect of dilution:
Dihutive effecy of ook opticos granted undor BESOP E 115 15y
W ekghted aversge numbser of shares adjusted for the effect of diluties &80 74,123 L AL IT. 700
Earning [ {lss) per equity share {Amouni i R}
Bacie eamingaloss) per share {210 (10sT)
Dihnod garnirgaions] per share * 8l {1057y
* et of lation ot considersd for the purposs ol caloulatio of dieied EPS e they are anti-dSslive,
Ihisrloaure for emplayee benelies
A, Dieflined contribution plam
Al pecognived as expenses and included B nise 15 "Employes benelit oxpemaes™
Year emded Year eodiod
AR March 31, 2036 i
Cipmiribation 1o Provident Fund ET EI.E
Cienlribalion to Employee siste inusrance 1 4 L7
wawl 33,06
I Defined benelil plan
The Greup has following pos emplioymint benefit which is in the nature of Sefined benef plan
Gratuliy

T Companics incorpataiod in India prowvida for graiuity for emphepees in Indias s per the Payment of Gratuity Act, 1970 Emplovess who ane i conlinums
service [of 4 persod ol 5 yeas anc eligible for gratusty. The smount of pratuty payabls on retinementlermination is the employees e dravn bisic salary per
masth computed proportionately for 15 days salmry muliiplied Tor the sumber of years of service caloulated oo potuarial basls wing 1he jeojecied unit credii

methad The gratuity plan & o fusded plan o the xtint halancy available i Grataity Accoun mainisined with bank asd Life [nsureses Corpacation of India
Halwace availabie in fuch sty as ot March 31, 3026 is Bs. X828 million (March 31, 2005; Ra 39,76 millon)

The Government of badia hes conselalased 29 eciing labow |egislations into a united fmmework comprising four Labour Code viz Cexle on wages 2019, Code
en Soclal Security 2000, Indwstrial Relation Code 200, and Oocopational Safety, Health ind Werking Cordition Code 2000 {ooflectively referzed to as the
“Codes”). The Codet have beern made effective from 1 Nosember, 3028

The fuur codes preseiilse 58 incluive definition of the lerm “wages', which among other matters is relevan fe determination of post-cosplovent benefits
imchaling grahaty 8o a3l gmplosees. In sccondance with e definition, cenain spocifiad iem forming pant of remeneration ang nol included in e wages snd
tharse encluded ibems cannod exceed 30% of iotal remeneration. I there (5 an excow, then it it presumed that excess amount also forms pan of wages.

Thee Cownpanics mcorporale in India beve miaeised| the impact of these changes in accordance withs guslancs i by the Inatilute of Chartered Accourants. of
[ralis hassed an hest indrrmatian availadde il methansstion of the fsancial siassements for Bace. The Companies incoipodated i [ndia have determined thal thess
cheege result in an noreass in grtuity oiligaiion of B 5024 million, &8 past service oosl o posl employsent deifined benafits for its emplovees. The
Comnpanioes incodpovated in India have peesented incicass in sbligation & & expense under the hewd “Employes Bemefil Expense™ in the profi and loss for the
year, The Comngasect ncorpofalad ih India conlins ba monitar the fealisatien of stato rules as well as govermment clanfication om other aspecis of [88our codes,
and will recognne the comaequential impact, if any, bassd on such develfopmenis




Veoda Clinics] Reseanch Limiied

Medes bo Consolidsird Financlsl Sisicments lfor the year ended March 35, 2016

(Al ammcunts in Indian Fupocs million, unliess orherwis: stated)

Irglinure for employee benelits (continned)
i Reconcilistion of defised benefit ohligation

Particulars As it hlarch 31, B026  As mi March 31, 1028
D pening definnd Brnelil obgalsn 114,20 106, ET
Currend service oo .58 1551
Paot service cosl S04 -
Trerast cosd 7.31 T
Compargnty of achurial prnleses) en abfigatian

- D 1o Changa i Beancial ssumplions 6.9 (441

- Dhie 1o experience adjniments (.83} 560
Bemaeit: paid 7.3 1724
Llening deflined benefls obligatin 18054 11420

il Reconcilistion of the Fair velue of Plan asels

Farticulars Aot hlarch 31, D036 As i March 31, 2025

Opening value of plan sy T 15 55
Interes] insims L2 .79

Ratum on plam mesets evcluding amoents included in inerest iscome .56 .41

Coniribations by emploper 1.1 7140

Benefiis paid {404} {&0T)
Cloning value of plan ascrs J4.28 L8 |
lm:mlwﬂtlmrwmhhﬁmﬂmhhnm

Fariculars

As sl March 31, Bild

As ut Mareh 31, 1025

Fresenl Value of Defined Benefir Ciblsgarisns 18054 114,20
Fesr Value ol Plan (3E23) (2 A 11
Net Eability £ {Avert) recogaieed s the Cosuilidaced Baluscr Sheei 142.26 541
oy e r— 11625 6257
= Curreni 1601 A5
iv. Expesney rocogaierd in Consclidated Stagement of Frofi sned Lana
Particulars Year ended Year ruded
Mareh 31, 2036 March 31, 30028
Current servace cosl 20 5§ 14.51
Past sarvice cosl 5034 -
2L inkiiwl 2oal 2 41 5.51
Pt Gratuity cost recognled in the Consslidaind Statemment of Praofit and Loss 7622 1002




Vieeda Clinical Hesearch Limied
Motes io Conanlidated Finsncial Statements far the vesr endedl March 31, 2026
(AR amoanis in Indian rupecs million, uniess olherudss slated)

Dischosure fer emiployes bemefits [caadinued)
¥ Diber Comprehemsive Inoome { [leas)
Ptk Year eniled Vear eadeil
March 30, 2036 Mareh 31,2025

Actuarim] paind f {hosses)

- D 80 Change in financial asssmiptioss i (.41}

= [ B enperience adjusiments (252) 561
Beium on plan assets, excluding amownt in Bt imered] ingpeg .30 a4
muﬂmhnmwummmum 57 11

vi The majer calegaries of plan sviels #s a percentage of the Tair valoe of totad plan assets

Particulars Axat Maorch 31, 3086 As st March 31, 2024

Bark balance (escrow aecount) CL21% QIrs
Palicy of insuiund e I
Toul___ 100,805 o0 o

The principsl ssssmplisns used in debermining gratuity sbligations for the Gresp's plan are shwn brlow;

Farticalars

As af March 31, 10248

A w1 Mairch 31, 2035

LiFae T pa

B0 pE

0« 25 004 pa

B pa

100 e

2000k - 15 (s pa i

Employes turmaver youmger ages foducing b younger ages reducing 10
QKPS - 100 pa o 000G « [000RS pos. il
ofder ages akier ages
[pdian Asswcd Liven Iralimn Adsisred Lives
LS Misrality (2012-14) horialiey (2012-14)
Semastivity analysis for significant assumpdion is a3 under:
Increase ! {decrrase] in defimed beneflt obligation
Parikculars Bemaliivity level Yeur T
March 301, 2028 March 31, 2025
Eheconunt rans R (5.58) [EXIH
0.5% dacroans NE &1
Salary indresse B5% incredoe 454 LER
0.5% deriass (3.486) (152}
Freployes tumdver Change try 103 upweard .09 (1.36)
Change by 1 downwand imn 187
The fvlivwing are ihe enpected fulmoe hese il paymends for the defined benei plan (Undibcounted)
Pariaculars A3 af hlarch 31, J0EG | wf March 31, 2015
Within the nest 12 months (et senual reportisg period) 324 1742
Betwcen d and 1 years T 1.7
Betmzo fi 1] 1140 pLL
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Veeda Chinical Research Limsied
Maotes tn Consalidated Fiaancial Satessenis for the year esded Mareh 31, 2006
(Al ameunes 4n [edian fupocs million, esdess otherwise mated)

Helated party tramsachisay
As per the Indian Accounting Sendasd on "Eclited Parry Disclosures® (lad AS 241, the solatied pariies of the holding company are as fnllows:

Mame of related parties amd cheir retatinaship

Holding Cempany
Bisil Private Lisitod (Upto Fanuary 18, 2025}

!«'m:'l:ll.ill.r;I Companics

Bionezds Indis Privake Limibed

Ingenwity Biosciences Private Limited (Wholly owned subsidinry)
Veeda Clinical Reseanch freland Limited {Whally cwned sebaidiany)

Step-down Subsidiary Compamies

Amekers Life Scenees Privale Lamited (Wholly owsed subsidiary of Bionceds India Privase Limited)

Healths Dats Specilists (Holdings) Lamited {Wholly owsed subsidiary of Yeoda Clinical Revcarch Irelasd Linnited)
Healtly Data Specinlists Single Member S A, (Whaily owned Sobaidiary of Health Data Specialists (Holdings) Limiied)
Health Dt 5pecialists Irekand Limvited {Wholly owned subsidiary of Heslth Data Speciafisn (Holdisgs) Limised)
Health Data Specialists S.r.l. (Wholly owned sebeidiary of Health Data Speciabists Ieland Linsited)

Health Drts Specialists USA Inc. (Whelly owsed Subsidiary of Health Data Speclabists breland Limited)

Hieath Dtz Specialists Ausmalia Pry Lid, (Wholly swned subsidiary of Health Dam Specialists [reland Limited)

Health Dhrts Specialisis BV {Whelly (wned Subsidiary of Health Data Specialists Ireland limiled)

Heal15 rescarch GmbH {Wholly cuned subsidiary of Health Daia Specialists [reland Limited]

Heads Rescarch AL [Wholly owned Subsidiary off Health Daia Specislists reland Limiied) (Liguidssed we . Fehmuary 26, 2026)

Emtity with sigmificant influenze oa the Halding Company
Bondway Investenent Inc. (Uplo Oclober 25, 2024)
Basil Private Limited {w.e.L Janusry 18, 2035)

Key mamagerial personnel of the Parent Campany

Mr. Nitin Deshmukh (Independint Direcior)

Mr. Hakcsh Rbania (Independent Direcior)

i, David Benay (Independen Directer) (well Dievensber 11, 10243

Mirs. Jeanne Hechs {Independent Direcior)

Mr. Apurva Shad (Dhirecton) (Uplo January 18, 2025) (Rcappoinied as direcior wee T March 30, 2026)

Mdr. Binoy Gardi {Whole Time Director and Vice Chasman « splo fanuery 18, 2023) (Managing Director sad Group CEO - wee f, Jsssary 19, 2025)
Mr. Ajay Tandon (Managing Direcion - upta May B, 300 ) (Chiel Executive Officer - woe f, May 5, 2024 upeo December 10, 2024 )
M, Mahesh Bhalgal {Chief Executive officer uplo May 9, 2024 and Managing Director » woelfl. May 8, 2024 uplo Janoary 19, 200&)
buir. Winek Chhachhi (Momings Direckor)

M. Chirag Sachdey (Momings Dinector) (uplo Aupest |2, B025)

bvir, Kirmn Mdarthalk (Direcior)

bdr, 5. M. Vinaya Baba (Cheasior)

fr, Mirmial Bhaita (Compasy Secretary) (Chial Financial (Geer)

Mz Tanusheoe Agarwal (Mominee Director wee £ May ©, 2024)

Mr. boannig Orfanidis (Monvimee Divocior woo .l Jely 26, 2024 uplo March 26, 2025)

Mle, CGieoegios Kouvatsess (Mominee Dirccion wef, March 26, 2025)

Mr, ¥inayak Shenvi (Mominee Director wee . August 13, 2025)

Entity over which key managerial prrsonned ar their relatives are ahle to exercise significant influence
Tumbkur Trade Center Private Limised

Syprimg Lahs

Asugrahs Chemicaly




M

Veeds Clinbeal Rescarch Limiged
Motes to Comsolldated Finansial Statemenis for the year ended March 31, 2026
(Al wawounits in Bod e suposs maillion, unless otherwise sinted)

Relaied party iransactions {continned)

Nature of transdelsons with refated parties Yiar ended Year ended
Moiding company (Vpto January |8, 3035) Entity with significant
infucnic on the company (w.e. € January 1§, 2015}
Basil Private Limied
Reimbursement receivable for [PO related expenses 731 715
Entity with significant influgnce gn (ke Group
Bondway levesiment Inc. {LUpio October 15, Di24)
Rasmbursement receivable for IPO related exponses = 5K
Adits Biosys Private Limited
Purchess of consumables 046
Spring Labs
Praschase of consumahles 101 098
Anegrahs Chembeals
Sale of consumahles - il
Tumkuor Trade Cenier Private Lismited
Rent paid 53.55 1,00
Bey manggerinl Perssnnc
Bemumeration {inclwdisg perguisinesy
My, Ajay Tandon (Uplo December 10, 30343 - 1040
Bdr, Mahesh Bhalgal (Upto JTamary 1%, 2004) 454 .1
Bvir. Binoy Gardi {Lipbo January 18, }125) (Re-appointed wee f, January 19, 20246) LAE -
Frofrsssanal fees puld 1o mon-executive dircclor
Mir, Kiran Marthek 160 ER
Pelr. Milin Dreshmasih k] g
Mr. Rakesh Mhartia .50 ke 1
Wlrs. Joanme Hechi 3,60 11
Mr, Diavid Kenmy 106 444
Mir. iy Gardi (Uipto January 18, 2025) (Re-appoinied w.e.l January 19, 2026) han 13.67
Mr. lnannis Orfanidis (Momines Director wee £ July 26, 2024 upta Masch 28, 3225 - 214
Br. Geomghes Keuvatscas (Mominee Director woe.f, biaeck 36, 2005 6.78 aa7
Salary (inclwding perquisites)
uir. Wirnnal Bhana 160% 1483
Mlr. 5.M. Vinsva Babu 26 ]|
Rend - Eapense
Mr. Apurva Shah (Upio Jarsary 18, 2025} (Re-appoinied w.e © March 30, 2025) iRi]| 0 5%
Beimbursement of expenses
bdr. Ajay Tandon {Lipto December 10, 2024) " k21
Mir. Kiran Marthak . 0,12
Mir, Mirmal Bhatin .24 025
Mir. Mahesh Phalgat (Uit laniany 19, 2026) 063 0,36
belrs, Jeanne Hechn - 001
br. Binoy Gardi (Uplo Jansary 13, 3025) {Re-appointed w.e.f. Janusry 19, 2026) 0l (.54
Mr. David Keney 0.1l .07
lsswe of Equity chares against the Parchase of campalsarily convertible preference shares of Vesda
Clinkcal Research Irelamd Limited
Mir, Inanads Difasidis (Mominee Dinector woe . July 36, 1 wpea March 24, 2005} . 0Ly
by, Gomgios Kouraticas (Wonvines Dircctor woe f March 24, 2025) 60408 .
Stk Diption Expenees
Mr. Ajay Tandon (Reler sote § below) (214)
Modr, Biras harihak - 22
Mr, Mirmal Bhatia U] 7L
Ble, Bdahesh Hhalgal (Upto laniaiy 19, 2026) (refer noto 4 Below) (A3.09) 145,85
Mr. Apurva Shah (Upto lenuary |8, 2025) (Re-appoimicd w.ef, March 30, 2026) 039 :
Mer. By Ciasdi (Upio Jamusry 18, 2003) {Re-appoinied woe £ January 19, 2026) 35,84 14,27
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Verda Clizical Research Limited
Nigtes to Consolidated Finamcial Sestements fer the vear ended March 31, 2024

(Al mmaounts: s Indfan nepees million, unles otherwise staiad)
Relaped party iransactions {continsed)

Owistanding balances af the end of the vear Hlu:di:lll:li m“l:lj:lm
Hoddime company (1pto Janwary 1§, 2025) Entity with sigwificant.
Basil Private Limited
Relmbsssement fecervable for 1RO refaied expenses 3632 2904
Eatity with sigwificant influsnce sn the Group
Bosdway lnvestment Ing, (Upts October 25, 2024y
Reimburscment recermable for [P0 relsied expenses - 5Ta9
kv mamazerial personned
Remmnerstion payable (incliding perquisites)
Mir. Mishesh Bhalgat (Upho January 19, 2034) - 1.72
M, Binoy Gardi {Upto Janusry 18, 2025) (Re-appomted w.o.L January 19, 2028) 157 -
Frafrwsional fees payabledreceivable) s pon-cxecutive director
My, Kiram Marthak T 07
My, Mitin Deshromkl 023 23
Mr, Rakesh Bhastia L3 {0.02)
Mes. Jeasuas Hocht 095 0.0
Mr, Bimoy Gandd (Uplo Jamary 18, 2025) (Re-appoinied wef January |9, 10263 1.44 -,
bir. David Keney 138 245
Salury payable (incleding perguisitesh
Mr. Mirmal Bhabla 058 1.15
Mr. 8. Vinsya Babu 052 .32
A, Creoigies: Kouyatsgas (Nominee Direcior w.e.[ March 26, 2025) 054 -
Beimbarsement of expesses payabde | (reecivabley
M, Kires Marihsk {015 s
- (.75
{005 {001
&7 -
4333 4333
Hemt payakde
Tamkur Trade Cenler Privabe Limiied 442 468
Trade receivabls
graba Chemical 341 143




LT

1

Vieeda Clinical Rosearch Limited

Hotes to Cansolilaied Financial Statements for the year ended March 31, 2026

(Al smounts @ Indsn repocs milleon, unbess oiherwise staiad)

Related party transsctions {continoed)

Terms and eosditions of transagiions with related partées

(1) The group’s wransmitions with rclated parties are t arm's length. Management hefieves that the Parent Company's domestic sad international transactions with
relaled fustics post March 31, J02¥ condinue te be sf arm’s length and that the trassfer pricing kegiskation will not have ey (meact of the consolidaled finsscis]
satcments particularky on the amoust of the tax expense for the yesr asd the amount of the provision for texalion st the year end.

(2) The future lishility for gratuily and compessaied sbsence & provided on aggregated basis for all the employecs of the group teken & 4 whole, the anwunt
pertaining 8o key mansgerial porsonned is not ascertsinable separmicly and thevefore sot incladed sbove.

13} The holding company had grassed oplions uw Mr. Ajay Tandon undes round 3 and 4. Thers is reverssd af opiion expenses amoanting i s, Mil for round 3 axd B,
Hil for round 4 respectively (Rs. 158 million fof round 3 sed Ra. 0.56 million for round 4 respectively for the year nded March 31, 2025} dus to sdjustment of
aplions lpsod for the previous year ended Masch 31, Wit

{4} The halding conspany has gramted options to Mr. Mahwesh Bhalgat under round 7, There is reversal of option expesees amounting fo Rs. B3.09 millios (March 31,
T0X5: Nil) for round 7 due vo adjustment of options lapsed for the vear endad March 31, 2028,

Cammsitment with rebited parey
Thie Giroup has not peovided amy commuitment b relatod party as at March 31, 2026 (March 31, 202%; Mil)

Coamtingent labilities ist provided for

LR Ad at
Prticalery Mareh 31, 2026 March 31, 2025
Clainses against the company nol scknowbedged as debis:
) T S ™ 20 4T 10 50
(i) Service tax 4564 T334
i) Croondis and service lax *** 94.22 435,44
v Linnis W 4,75 4.73%

* Incomss lax demand comprices desand from the Indisn tax suthorities for payenest of additivaal tax, inlerest and fee of Ra. B047 million (March 31, 305 s
106 60 million) upon completion of gheir tx peview for the assessment year 2013-14, The tax demands are mainly on sccesst of disallowances relating to transfer
Pricing maiters, depeociation on software, isserest charged on loan advanced, capiml expenditare charged o revenoe, elo. claimed by the Holding Company under the
l-l'llh-lrhr.':ll:.ﬂuﬂ.Th:l.IHdum-ilnmn‘uhwhh;nmldjuﬂ.udlphﬂ.mfmdﬂvumhihanWMh”mm:hﬂh
pespei! of swch pericd. During the previpus year, the Holding Company hes voluntagily opted for Direet Tax Vivad Sz Vishwaz Schemse (“INTVEV) [or dssciamenl
year 200510 do 2002-13, assessment year 2004-15 & 2017-18 and has received onder from Income Tax department for assessment year 2014-15 & 2017-13. The
ordecs For assessmont yewr 200910 to 201213 se¢ awaited from department. Inspact where required has beos given in tax expenses, refer note 21 Tha Holding
Company bas reviewed all its pending lingsion and procoedings and has adequately provided For whene provisions are required sad disclosed = Goatingen)
lishilities where applicable, in its financial ststements. The Holding Company has iscome tax receivable balance ax per note 11 foe which the Holding Company does
Bl xpect the oetcome of Bese proceedings o have o materially sdverse effect on B financisl satcmonts and scocedingly, 1o provision Bas been made for the
dennands raised by the suthorities since the manigeenent of the bolding company kas peison 1o belicve that it woold ged relief ai appe|lmic sage.

oo Servied ix demands comprise demand from the Service tix authorities for payment of additional mx of Ra, 45.64 million (March 31, 200%: Rs. 73,34 million),
i eonaplelion of their tax review for the financial year 2007-04 50 2011-12. The tax demands are o scciul denial of dotermination of place of supply for expent
of service under Rale 4 of Place of Provision of Services Rubes, 2012 read with mule 6A of Service Tax Rules, 1994, reveasal of CENVAT coedil under Rule &3] and
BI5], shorl paymeent of tax and liahility on sccount of point of avation rules, etc, The matter is pending before various suthorties.

The subsidiary company had filed o wril petition befioe the Hon'Ble Hligh Court of Kenatskm sgainst the alionesaid demand. The Hoa®ble High Coeet vide in ceder
duted December 11, 2025 has parthy allowed the petiion. The Hon'ble High Court, afier due consideration, his passed & judgment on 11th December 2025 in faveusr
ol the subsidiary and granied relief on the principal issses under dispuie. Accordingly, the paiter bas been niscised &8 remols by the managemest.

*** Linoeds aed sorvice bax demand comprises demusd from the GST ssthorities for payment of sdditions] tax, iserest and fes of Re. %4621 million (March 31, 3024
Rs. 9387 million), wpon completion of their tix review fior the feancisl year 2017-18 to 2020-21. The tax demands are oo sccount of Difference in ITC as per GSTR-
38 vis a vis ITC & per GETR-ZA, lile relums filing, advance received from cusiomien, under declaration of sutput & &s per GSTR-9, excess claim of TTC e

OET desnand also comprises demand raised by the G5T authorities for paynsent of sdditional tax amountisg 0 K. Mil million (March 31, 2025: Rs. 34157 million).
The demand pertaies fo dendal of expoit of services under Section 133) of the IGST Act, 3017 for ihe period from Apei 01, 2013 cnwanls.

The subsidiary comnpany had challesged the aforesaid demand belore the Honhle High Court of Karnatske. The Hon'ble High Court vide order dated December 11,
2023 has partly allowed the wril pelitkes. The Hon bk High Count, alter dee consideration, has passad o judgment oa 1 5th Décember 2005 in favour of the subsidiary
company and granted relief on the priscipal issues pnder dispste. Accordingly, the matter has been assessed a5 remote by the unsgement.

# Centiomn duty demand comprises domand from CREC for payment of additiosal tx of Ba 4,75 mallikon (March 31, 2025 Bx .75 million), upon completion of gheir
tax; Fevicw for the financial year 2001-12 to 2016=17. The demand iz on sccount denis] of custons duty exemplion benofi claimed under the Motification 122012
dlaned March 17, 2002, The masier is pending belore various authoriibes,

T Group b8 comtesting the demands and the management, including its tax advisors, believe that its position will likely be upheld in the appellaie process. Mo tax
expense bas bocn sccreed in e Fnancial stalements for the tax demand raised. The management believes thai the wlimaie estcome af this proceeding will not have
eciabaehryse offect on the Groap's financial posisios and results of opeations,




33 Capitsl commitment

Viegda Clinical Research Limdted

Males to Consslidated Fimancis] Statemsents for the year ended March 31, 17006
{All amounts in Indian rupees millson, unless otherwise staied)

Other claims nod acknandedged as debn

1} Clazm by & party arising oul of a commercial contract during the year smounts 10 Rs. 1,018,84 million, A3 sdvised by the extersal kegal counsel, the claim may not
b legally tansble. Moreover, the heddisg company is adequately smured basis professisal idemnity insurance and the mater has heen intimated and acknowledped
Bry Dt inssmmnce company. Furiher with reference to the szid mamer, the halding company haey imitiaried Whe arbilation proceedings sgainst e “Site-C" which includes
#3 Priscipal Investigator and Hospital Sate. The said Arbitration pamer initiated by the holding company 5 peseling with the Arbitral Tribunal Subsequest io the year
end, the holding compasy and the claiitiant have enlered into s ot of court selilemen end the sanss has been concluded pursusss 10 & semfleownt agreoment between
them daled June 15, Jidé

) The halding company is unable 1o trace certain of its secretarial roconds pertaining to FY' 2004 4o FY 2006 including certain misates al’ the moelings of the Board
ind sharchobders of ihe holing company and certain satutory [ling discrepancies. Howeve, the holding company docs mol expoct 50 have maderial impact in respect
ol the same matiar,

Partiend Asal Agal
Mareh 313006 |  Mareh 31,2025

Estimated amount of cosiracts remaining fo be executed on capitel sceount pnd not provided for (net of

ad ) EL R HhAY




Veeda Clinical Hesearch Limited

Motes to Consalidated Financial Statements for the vear ended March 31, 2026

(Al amniunts in Indian rupees millkon, unless olberwiss siated)

44 Segment reporting

The Group is mainly engaged in the business of (§) early phase nnd late phase clineal trials (" Clinical Trials™; (i)
healthy volunteer studics ("HVS") which includes bioavailability studies and bioequivalence stadies; (i) pre-chinical
trials and pon-clinical testing (“Pre-Clindcal Trials™); and (iv) bbopharmsa services which inchades shadies of blologics
and clinical bioanalysis of lange molecules for various Pharmaceuticals Companies. The Chicl Operating decision
maker (CODM) monitors the opersting results of the business as a whale for the purpose of making decisions about
resource allocation snd performance assessmend, Therefore, management views Group's bsiness activity as n single
segment and there ane no séparale reportable segmends in ferms of the requirements of Ind AS 108 "Operating

Segments” a8 nolified under section 133 of the companies Act 2013

Geographical segment

qumw:nnnlm the Growp s ceganized into fwo major operating geographics Indla and oulside India. The
segment revenue is disclosed based on geographical location of customers in the consolidated financial stalemenis for

the year ended March 31, 2026 and March 31, 2025.

Revenue from exiernal customers

Year ended March

I ich

(5

Tt —

e

Chhers

The following is an analysis of the carrying amount of non-current &ssets, which do not include defierred tax fssets,
ifoitee 1ux assets and finamcinl assets anslyzed by the geographical asea bn which (b assets are localed:

Carrying amount of non-current operating assets "l-‘"::;:h 3, [ As “:h-:;j-ml 31,
o 4,085 89 GRS
Chatside India 5758 9] 5157 80

Information abaut major customers:

The group has assessed that there is enaly onc external customer from whilch the revenue for the year is 10% ar more
of the group's total revenise for the year ended March 31, 2026 amounting to Rs. 2,717.42 million (March 31, 2025:

2,003, 54)
35 Leases

Giroup as a Lessee:

The Giraip has opernling bease for varios premises which are renewable on n periodic basis and cancellable a1 bis
option. The lease terms of premises are between 3 1o 12 yoars, The Group has availed the exemption of kow valoe of
assets a8 well as shoot term lesses, Lease paymenis svalusiod by the Growp are fixed payments, The Group i mal
EXSTCESINg any Wrmination or renewal options to terminale or extend the original lease borm, UseFul life of right of use
assel far compataiion of amonisation expense on right of use assets b assumed fo be the term of the lease and method

used is Strnight-line method,

The Group has taken cenain premises on lease wherein leass is of low value/shor torm leases amouanting to B 43946
million for the year ended March 31, 2026 (Year ended March 31, 2025; Bs. 54.39 millioa). The company applies

lowe vanliee besse rembishant term leases exemption for these leases,

iy The carrying vabue of rlght of wse and depreciation charged during the year

As at As at
Raricsiay March 31,2026 | March 31, 2025

Land and (hfice Fremizes
Opening balance T74.10 A9E.02
Additions during the yoar .59 239.89
Temination during ibhe year {net of sccunmilsied depreciaiion on " (56.5%)|
perminalian) *
Dipreciation charged during the year (refier note 3,3) {104.40)

C ing halanse 672.29




as
i)

fii}

Veeda Clinical Hesearch Limited

MNaotes to Consalidated Financial Statements for the vear ended March 31, 2026

(Al anoaunds in Tedian rupoes million, unless otherwise stased)
Lenses {eontinued)

The mavement in lease liabilities during ibe year

vi)

Particulars As &l As at
- March 31, 2026 March 31, 2025 |
Opening balange 0334 §27.81
Addithons during the year 2156 232.0%
Termination during the year - (R0
Payment of lease lisbilities (inchading fnterest on lease linbilities) (149.77) {171.29)
Imicrest expensas [refer pofe 24) 91.50 2574
Closing balance 839,63 205,14
Balanees of lease liabilitles
Farticulars As at As at
Mlarch 31, 2026 March 31, 2025
[ Current Icase Tnbiliics T1.54 T0.56
Mon-current lease Fabilitics TaZ.0% Bl4.4%
Total 839.63 83534
iv)  Amount recognized in the Siatement of consalidated profit and loss during the year
X A at As at
Par
s Mareh 31,2026 | March 31, 2028
Deprecistion expense an right of use assel (refier note 3.3) 10440 10726
Inferest expense on bease liabilizies {refer note 26) 9150 8674
Expenses relating to low valoe S short term ledses (imclisded in olber
cxpénda) (fakiic noks 28] 43.95 2 Rt
Ginin on lease termination (pefer pode 23) i (23.47)
atal 139,56 234 .02
Maturity analysis of lense liabilitles
Adal Axail
Sty March 31, 2026 | March 31, 2025
Maherity analysis of contrachas] undiscounted cesh Mows
Less than ane year T1.54 Th. %86
One 1o five years 455,14 356.19
Miore ihan five vears 306,84 A68. 29
Total 839.63 OS5 34
Amoaunl recogrized in conselidated cash flow Sistement
Asal As al
Eexien iy Mareh 31,2026 | March 31, 2025
Payment af principal portion of lease lisbilities 5827 84,55
_El:rrnmh:lf imlerest on lease liahilities 91 50 R, 74
Total 149,77 17129




Werda Clindeal Fesearch Limibed
Motes te Consolidated Finsneial Statements for the year ended March 31, 2006
(AR amounts in Indisn nepocs million, enless otherwise staled)

Hmmm'—unvhlrvduawh
The malerial scounting policies, including the criteria for recogedtion, the basis of messwesent ind e basis ce which [ncome and experses are
resignioed, m respect of each ela of financial seie finsscisl lishifity and equety instrument are dischesed in note 3 1o the consolidsted financial

W e

Fair values
A, Categary-wise elassification of Anancizl instromest

The carrying value of inancial insiruments by caicgories & of March 31, 20206 o Mlaech 31, 2025

Particulars Nobes As ot As
March 31,2006 | March 31, 2025
Fimancial asisnz
AT amserticed cost
| Trade receivables k1 TTL56 Trl.2a
Cacst and cash equivalents & 1648681 .51
Oeker bark balince 7 Ta.50 13463
Dby financial aeects (cusrent) ¥ 1365 4K 3095
Citherr financaal sssets non-carment) _ L 20213 12008
— ubs-otal [RITE) 31 |
Fair value threegh prafit ssd loss
Fair value of call option k 3570 1B 0%
i!nhﬂ.nm 41 355 A0 EREE T
Sub-rocl 48050 336,66 |
Fair valwt through ather comprebensive incomn
Investrmenits {mod-curmenl) 4.l 196 57 514
Sub-tatal 296.KT §n14
Tord 5,810.75 AR TS
Financial liabilities
A amorilzed cos
Borwwings 13 831423 405970
Trade paryatlcy 1% TOLGS et
L linkadities 13 E10A3 E95.34
Eﬂh—;'ﬂ Fishililies { oarrerd) i #am F24.47
ind limhilii i7 10 hS
Sub-isal 613983 575616
Al fair value threugh prodit & loss
Camtingent consideration payable (nos-current) 17 - 769 63
Comtingent consideration payable (current] 17 1,003.70 166181
Forwand combraots 17 nag 03z
Skare Based Payment lisbility (non-cument) 7 56,55 1559
Shanre Bascd Paymon lisbilisy (current) 17 87,11 _ 1283 |
Hub-telal 1,177.65 28630
Tatal 731743 Bl 03,45 |

The managemont axsessed that camrying values of cash sl cash equivalents, made payables, trade mocoivables, curent invessments and other finescil
assets and Habilitiey sk of March 11, 20006 and March 31, 2025 sre ressocable spprovimalions of their fair values leegely due to the short-torm mabaritias of
Hhese insinaments. The fair value of the fimancial assets and lishilities is includsd o the amount s which the instnament could be eicdunged is & cutrent
tranasgciion between willing parties other than in & forced or liquidation mle

Fair valer hicrarchy

The Compassy uses the follewing bieranchy for determining anddor dssclosing the fair value of Financial Instromenes by valustion sechniques:

{1} Lavel |: quoted praces (ueadjinced) in sctive markets for idontical Assets or Lisbilities.

{6} Leved 2: inguts other than quotod prices included within Level | that see ohecovable for tha Assets or Lishilities, either directhy (i €., a3 prices) or
indireetly (i, derived from prices)

G Leved 3; impuls for the Assels or Lishilities that me mot based on cbcrosble market data {unobservaile inptx),




¥eeds Clinical Kessarch Limiged
Mades do Condalidated Finaneis] Statements for ihe wear ended March 31, 2056
:Nlminﬂhmmlllmmﬁmm

3 Finuncisl Instraimenl « Fair vales hierarchy {centinued)

Cmunfiiative discinsures fair valoe messorement Blerarehy

Fair Value |
Fair Value Significant
Farticulars Asa Asal
March 31, 2076 | March 31, 2025 |  Pierarchy | observabis input
i . HAN Stalémend
l;ﬁn;?:mmuﬁmuFumMmmnuﬁd loss {eeder 165,80 3IB4 Leve1 provided by furd
g
Sption on non-conirolling isterest of subsidisry company (refer nolg 1590 IR 3 Thiol party
£ Level- irdrﬂm.l-u'l.
valuation sepon_
Mtk to market lsbility n forward ecntracts (sefer pote 17) 2029 012 Leved 2 mm“”“"
Thied party
Cestingani consideratson payable (refer nose | 7) L TR v 1431 45 Level-3 independen
wabation repont
Third party
Shase Based Paymens Hability (refer note 17) 15367 ns Level.3 independen
B .
Investment (refier pole 4, 1) 296 57 49,14 Reler note beforw

Finameial instrument measared a8 amortized cost
Thw curying amount of fisencisl assets and Financial
their fair waluey sinor the Group does rol anticipale
foverved or settled.

litulilies measmged b amoniznd cost in the nescial stetements we & feasonablo approvsation of
that the carryisg amounts would be significantly different from the values shat would evantuilly be

Moie: The group has made imvestsent in Mango Science Ine which B been accounted clocting irrevecable option given under TND AS 109 & Fair valos
with subsequent changes by be sccounted for within other comprebensive iscome. The lest invesiment wis made on Nowember 04, 2025 and mansgessant

of the company based oo their insrnal axsessment docs not believe
i ]

Reconciliation of level | fir values
The fodlonwing rable thows a reconoiiatien from the

tix havve meaberind impact of fiir vkt charsgos for the said Enesiment as st March 31,

opening balance b the closing balances fof level 1 fair values represcrting investment in shoet term

Partiesls Axal As mb
Hll:ﬂ'.lldﬂl:ﬁﬁ,_ﬂmlm
I:le,-hihl halgnoce el TE1.27
Mgl gisn on invesiment = muiusl fesds 1705 355K
Marchases 35994 60.00
51069 56031
Clinsimg halance a2 80 JIES5T
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