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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 31st 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 31st 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 31st 

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 30th 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. 30th 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, MOUs 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, MOUs 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 1st 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 1st July, 2026, and not be liable 
to retire by rotation; 
 
RESOLVED FURTHER THAT, the Agreement entered into with Mr. Rakesh Bhartia on 16th July, 
2021 along with an addendum entered into on 25th 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 1st 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 1st 
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 1st July , 2026, and not be 
liable to retire by rotation; 
 
RESOLVED FURTHER THAT, the Agreement entered into with Mr. Nitin Deshmukh on 16 th July, 
2021 along with an addendum entered into on 25th 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 1st 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.” 
 
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 16th 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: 

 



 

 

 
“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: 5th 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 31st July, 2026 as a Record date for the purpose of identification of 

members and sending of Notice of Annual General Meeting thereon and 24th August, 2026 as a 
Record date for the purpose of E-voting at the Annual General Meeting of the Company. 
 
 



 

 

 
 

 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 22nd 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 5th 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. 



 

 

 
 
 The remote e-voting period shall commence at 9.00 A.M. (IST) on Friday 28th August, 2026 

and shall end at 5.00 P.M. (IST) on Sunday 30th 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. 

 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

 
 

ANNEXURE TO THE NOTICE 
STATEMENT SETTING OUT MATERIAL FACTS (EXPLANATORY STATEMENT) 

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

ITEM NO. 4 & 5 
 
Based on the recommendation of Nomination and Remuneration Committee, the Board of Directors 
of the Company (“Board”) at its meeting held on 30th 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. 30th 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 1st 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 4th 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.  



 

 

 
 
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&5. 
 
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 1st 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 30th June, 2026 to the Board their continuation 
for a second term of 2 (Two) years w.e.f 1st 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 2nd 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. 
 



 

 

 
 
Further, the agreement entered into by the Company with Mr. Rakesh Bhartia & Mr. Nitin Deshmukh 
on 16th July, 2021 along with an addendum entered into on 25th 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 1st 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 16th July, 2026. Dr. SN Vinaya Babu was appointed by the Board of Directors at their 
meeting held on 16th 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 
20th 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 30th June, 2026, and Board of Directors of the Company (“Board”) through circular 
resolution dated 2nd 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., 
16th 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.  
 



 

 

 
 
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 22nd June, 2026. The Board at its meeting held on 22nd 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 24th 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 9th June, 2026 
considered and approved the reappointment. The same was subsequently approved by the Board of 
Directors through circular resolution dated 11th 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  



 

 

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 2nd 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 2nd 
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. 
 



 

 

 
 
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: 
 

i. 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 & 
Tax 

963.32 273.16 455.20 

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 
Ireland Limited 

7,80,00,000 7,80,00,000 (Ordinary 
share of Euro 1 each) 

  
II. INFORMATION ABOUT THE APPOINTEE: 



 

 

i. Background details: Refer part-1 of Annexure-C 
ii. Past remuneration during the last three financial years:  

 
 
 
 
 
 
 

 
iii. Recognition or Awards: Refer Profile in Annexure-C. 
iv. Job Profile and their suitability: Refer part -2 of Annexure-C 
v. Remuneration proposed: As mentioned in the Resolution at item No. 10 

vi. 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. 

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

 
III. OTHER INFORMATION: 

 
i. 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. 
 

ii. 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 

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 - - - 



 

 

 
 
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 2754.48 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 
 

*****  



 

 

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, 31st 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 31st 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. 
  



 

 

 
 

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: 
 
Name: …………………………………….………………………………………….……………… 
Address: …………………………………..…………………………………………………….…… 
E-mail ID: …..…………………………….………………………………………….……………… 
Signature: …………………………………. or failing him / her; 
 
Name: ……………………………………………………………………………………………… 
Address: …………………………………………………………………………………………… 
E-mail ID: .……………………………………….………………………………………………… 
Signature: …………………………………. 
 
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, 31st 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 31st 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 31st 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. 
 

 

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 
 

 

SPECIAL BUSINESS  
4 To appoint Mr. Apurva Bhupendra Shah (DIN: 00378260), as a Non-

Executive Director of the Company  
 

 

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

 

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

 

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

  
 

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

 

9 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 

Affix Revenue 
Stamp 



 

 

 
 

Route Map to the venue of AGM: 
 

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  

 
 
 
 
 

 
 

***** 
VEEDA CLINICAL RESEARCH LIMITED 

CIN: U73100GJ2004PLC044023 
Registered Office: Shivalik Plaza – A, 2nd Floor, Opp. Ahmedabad Management Association,  

Ambawadi, Ahmedabad – 380015, Gujarat. Tel No.: +91 79677 73000 
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In terms of SEBI circular no. SEBI/HO/CFD/PoD2/CIR/P/0155 / HO/49/14/14(7)2025-CFD-POD2/I/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 
 
a) Visit URL: https://eservices.nsdl.com/SecureWeb/evoting/evotinglogin.jsp  
b) Enter your 8 - character DP ID, 8 - digit Client Id, PAN, Verification code and generate OTP.  
c) Enter the OTP received on your registered email ID/ mobile number and 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.  
 
 
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/IdeasDirectReg.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).  

  
 
 
METHOD 3 - NSDL e-voting website 
  

Visit URL: https://www.evoting.nsdl.coma)
Click on the “Login” tab available under ‘Shareholder/Member’ section.b)
Enter User ID (i.e., your 16-digit demat account no. held with NSDL), Password/OTP and a Verification Code as shown onc)
the screen & click on “Login”.  
Post successful authentication, you will be re-directed to NSDL depository website wherein you will be able to see e-Votingd)
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 InstaVotee)
website for casting the vote during the remote e-voting period.  

 
 
 
 
Individual Shareholders holding securities in demat mode with CDSL 

REMOTE EVOTING INSTRUCTIONS: 

ANNEXURE-A
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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 Easi/ 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/EasiestRegistration. 
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: 
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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 
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 (!#$&*), at least one numeral, at 
least one alphabet and at least one capital letter).  

6. Enter Image Verification (CAPTCHA) Code. 
7. 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). 
 
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 

 
A. Visit URL: https://instavote.linkintime.co.in    
B. Click on “Sign Up” under “Custodian / Corporate Body/ Mutual Fund”  
C. Fill up your entity details and submit the form.  
D. 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.   

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

 
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:  
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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., 

IN00000012345678; 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) Enter the “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 

 
a) Visit URL: https://instavote.linkintime.co.in and login with InstaVote Login credentials. 
b) After successful login, you will see “Notification for e-voting”.    
c) Select “View” icon for “Company’s Name / Event number”.  
d) E-voting page will appear.  
e) Download sample vote file from “Download Sample Vote File” tab.  
f) 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). 
 
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: 
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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 
securities in demat mode with NSDL  

Members facing any technical issue in login can contact NSDL helpdesk by sending 
request at  evoting@nsdl.co.in or call at: 022 - 4886 7000 

Individual Shareholders holding 
securities in demat mode with CDSL  

Members facing any technical issue in login can contact CDSL helpdesk by sending 
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 

(CAPTCHA).  
 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 

 
 It is 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”. 
 

            

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



 
 
 
 

 
Annexure-B 

Details of the Directors seeking Appointment/ Re-appointment, pursuant to Secretarial Standard-2 issued by the ICSI 
  

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 

Nagaraja Vinaya Babu 
Mr. Vivek Chhachi 

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 
appointment on the 
Board 

30/03/2026 
01/07/2021 01/07/2021 16/07/2021 22/11/2018 

Qualifications He 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. 

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 Cost and Management 
Accountant. 

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 holds a bachelor’s 
degree in Veterinary 
Science from the 
University of Agricultural 
Sciences, Bangalore. 

He holds an MBA from the 
Jamnalal Bajaj Institute of 
Management Studies, 
University of Mumbai, and a 
B.Sc. degree in Computer 
Science from St. Stephen’s 
College, Delhi University. 

Brief resume and 
nature of expertise in 
functional areas 

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

Mr Rakesh Bhartia is an 
Independent Director of our 
Company.  

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 Audit 
Committee of the Company.  

Mr. Nitin Jagannath Deshmukh 
is the Chairman and an 
Independent Director of our 
company.  

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 

Dr. S.N. Vinaya Babu 
is a Non-executive 
Director of our 
Company. He has 
been associated with 
our Company since 
July 2021.  

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

Prior to joining the Investment 
Advisor in 2010, Mr. Chhachhi 
was a Director with CVCI, 
where he gained 15 years of 
investing experience. 

During his tenure with CVCI, 
Mr. Chhachhi worked to 
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 



 
 
 
 

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. 

 

 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. 

 

experience in various 
segments of pre-
clinical development. 

In the past, he has 
been associated with 
Rallis India Limited 
and Aurigene 
Discovery 
Technologies 
Limited. 

 

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 
research analyst at a Citi-
affiliated brokerage firm, 
Citicorp Securities & 
Investments Limited. 

Mr. Chhachhi has served on the 
boards of Fund 1 portfolio 
companies Thyrocare, Nueclear, 
Thyrocare Gulf, Sutures, and 
Natco. 

Prior to this, Mr. Chhachhi also 
served as a board member or as 
an observer on the board of 
several CVCI portfolio 
companies, such as i-FLEX, 
Jubilant Organosys, Sasken 
Technologies, RelQ Software, 
Newgen Software, Himadri 
Industries, Techno Electric, 
IVRCL, Perlecan Pharma, 
International Tractors, Jai 
Balaji, and Globe Capital, 
among others. 

Relationship with 
other Directors, 
Manager and Key 
Managerial 
Personnel 

Brother-in-law of Mr. Binoy 
Gardi, Managing Director of the 
Company. 

 
 

NIL 

 
 

NIL 

 
 

NIL 

 
 

NIL 

Directorships held in 
other companies as 
on 31.03.2026 
 

GSG Pharmaceuticals Private 
Limited 
 
Enzu.Life Private Limited 

Epsilon Advanced Materials 
Private Limited 
 
Premium Motion Private Limited 

Advanced Enzyme Technologies 
Limited 
 
Bioneeds India Private Limited   

Pharmaids 
Pharmaceuticals Limited 
 
Tumkur Trade Center 

DCM Nouvelle Specialty 
Chemicals Limited 
 
DCM Nouvelle Limited 



 
 
 
 

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 Enterprises Private 
Limited 
 
Bioneeds India Private Limited 
 
Aravali Securities and Finance 
Limited 
 
Fino Payments Bank Limited 
 
EICL Limited 
 
Polyplex Corporation 
Limited 
 

 
Samta Mines And Minerals 
Limited  
 
Biorad Medisys Private Limited  
 
Gencrest Bio Products Pvt Ltd  

Private Limited 
 
Amthera Life Sciences 
Private Limited 
 
 
Peenya Food & Drug 
Testing Lab Private 
Limited 
 
Biocraft School of Pre-
Clinicals Private Limited 
 
Bioneeds India Private 
Limited 

 
Anjan Drug Private Limited 
 
Sekhmet Pharmaventures 
Private Limited 
 
Sabine Hospital & Research 
Centre Private Limited 

No. of Board 
Meeting attended 
during the year 2026-
27 

1 

 
1 

 
1 

 
1 

 
1 

Terms and 
Conditions of 
Appointment 

As per appointment letter / 
agreement 

As per appointment letter / 
agreement 

As per appointment letter / 
agreement 

As per appointment letter 
/ agreement 

As per appointment letter / 
agreement 

Number of shares 
held in the Company 

Indirectly holds 5.27% of total 
issued shares through three 

different foreign entities 

 
NIL 

 
NIL 

 
11,67,914 

 
NIL 

Total remuneration 
drawn in Financial 
Year ended on 31st 
March, 2026 

NIL 

 
 

25,00,000/- 
Per year 

 
 

25,00,000/- 
Per year 

 
 

NIL 

 
 

NIL 

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

As per MBP-1 and DIR-8 
provided at the start of Financial 

Year 
 
 
 
 
 
 

As per MBP-1 and DIR-8 
provided at the start of Financial 

Year 

As per MBP-1 and DIR-8 
provided at the start of Financial 

Year 

As per MBP-1 and DIR-8 
provided at the start of 

Financial Year 

As per MBP-1 and DIR-8 
provided at the start of 

Financial Year 

                  



 
 
 
 

 
Annexure-C (Part-1) 

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

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 



 
 
 
 

company secretary. He is also a 
certified management 
accountant. 

Administrative Management 
from the University of Mumbai. 
 
He also completed a postgraduate 
program in Pharmaceutical 
Technology from the University 
of Ghent, Belgium. 

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. 

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. 

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. 

                  
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. 



 
 
 
 

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. 

 



 

BOARD REPORT 

 

To, 

The Members, 

VEEDA CLINICAL RESEARCH LIMITED 

 

Your directors are pleased to present the 22nd 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 31st 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, 

Amortization & Tax 

963.32 273.16 2,262.93 1364.26 

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 

item and tax 

548.18 (150.40) 73.24 (655.49) 

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 

earlier years 

(82.67) (2.00) (74.38) (2.00) 

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. 

 

 

 

 

 



 

• 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 31st 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 

premium in INR) 

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 

Number of Shares issued and 

allotted 

40,81,008 Equity Shares 

Number of shareholders to whom 

the shares were issued 

3 (Three) Existing Shareholders 

 



 

➢ 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 19th 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 19th 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 23rd 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 18th 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 

 

 



 

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 

 

• Authorized Share Capital: 

As on 31st 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 i.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 

allotment 

No of Shares 

allotted 

Issue price 

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 

 

 



 

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. 

No. 

Details of 

Investment 

Name of Investee 

Company 

Purpose of Utilization Amount INR 

(in million) 

1 Investment in 

Equity Shares of 

Subsidiary 

Company  

Bioneeds India 

Private Limited 

N.A. 

Investment made through 

acquisition of shares of 

Bioneeds from existing 

shareholders of Bioneeds 

2,374.08 

2 Investment in 

Equity Shares of 

Subsidiary 

Ingenuity 

Biosciences 

Private Limited 

For setting up of operations 

of joint venture Company 

7.00 

3 Investment in 

OCRPS of 

Bioneeds India 

Private Limited 

Bioneeds India 

Private Limited 

To repay debts 233.30 

 

 

 



 

4 Investment in 

Equity Shares of 

Wholly Owned 

Subsidiary 

Company 

Veeda Clinical 

Research Ireland 

Limited 

For setting up of Company 

in Ireland 

1,180.53 

5 Investment in 

Equity shares of 

Wholly Owned 

Subsidiary 

Company 

Veeda Clinical 

Research Ireland 

Limited 

To ensure fund inflow 1,511.88 

6 Investment in 

Equity shares of 

Wholly Owned 

Subsidiary 

Company 

Veeda Clinical 

Research Ireland 

Limited 

N.A. – Investment made 

through conversion of 

CCPS into equity shares 

3,285.69 

 

7 Investment in 

Equity shares of 

Wholly Owned 

Subsidiary 

Company 

Veeda Clinical 

Research Ireland 

Limited 

N.A. – Investment made 

through exchange of Heads 

shares against equity shares 

1,545.42 

 

 

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% 

2 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. 

No. 

Name of Company Relation % of Holding 

1 Veeda Clinical Research 

Ireland Limited (Ireland) 

Wholly Owned 

Subsidiary 

100% shares owned by 

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. Ioannis Orfanidis. By entering into the above agreement, the 

Company had acquired M/s. Health Data Specialists (Holdings) Limited, Ireland and  

 



 

indirectly all its subsidiaries. 

 

Below is the list of Step-Down Subsidiaries: 

 

Sr. 

No. 

Name of Company Relation % of Holding 

1 Health Data 

Specialists (Holdings) 

Limited, (Ireland) 

Stepdown 

Subsidiary 

100% owned by Veeda Clinical 

Research Ireland Limited 

2 Health Data Specialists 

Ireland Limited (Ireland) 

Stepdown 

Subsidiary 

100% shares owned by Health Data 

Specialists (Holdings) Limited, Ireland 

3 Health Data Specialists 

Single Member S.A. 

(Greece) 

Stepdown 

Subsidiary 

100% shares owned by Health 

Data Specialists (Holdings) Limited, 

Ireland 

4 Health Data Specialists 

S.R.L. (Italy) 

Stepdown 

Subsidiary 

100% shares owned by Health 

Data Specialists Ireland Limited 

5 Health Data Specialists 

USA Inc. (USA) 

Stepdown 

Subsidiary 

100% shares owned by Health 

Data Specialists Ireland Limited 

6 Health Data Specialists 

Australia Pty Ltd. 

(Australia) 

Stepdown 

Subsidiary 

100% shares owned by Health 

Data Specialists Ireland Limited 

7 Health Data Specialists 

B.V. (Netherlands) 

Stepdown 

Subsidiary 

100% shares owned by Health 

Data Specialists Ireland Limited 

8 HeaDS Research 

GmbH (Germany) 

Stepdown 

Subsidiary 

100% shares owned by Health 

Data Specialists Ireland Limited 

9* Heads Research 

AG (Switzerland) 

Stepdown 

Subsidiary 

100% shares owned by Health 

Data Specialists Ireland Limited 

 

* During the year under review, the “Heads Research AG (Switzerland)” has been closed 

w.e.f. 26th 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 

 

 



 

Below are the changes in the Directors during the financial year under review; 

 

Sr. 

No. 

Name of 

Director 

DIN Activity 

undertaken 

Date of Activity Designation 

1 Mr. 

Chirag 

Mahesh 

Sachdev 

08567477 Resignation 13/08/2025 Nominee 

(Non-

Executive)  

2 Mr. 

Vinayak 

Prabhakar 

Shenvi 

00694217 Appointment 13/08/2025 Nominee 

(Non-

Executive) 

3 Dr. Kiran 

Vithaldas 

Marthak 

00298288 Re-appointment 

(beyond 75 

years of age) 

16/09/2025 Non-

Executive 

Director 

4 Dr. 

Mahesh 

Kantilal 

Bhalgat 

072536700 Resignation 19/01/2026 Group CEO & 

Managing 

Director 

5 Mr. Binoy 

Hasmukh 

Gardi 

00298262 Appointment 19/01/2026 Group CEO & 

Managing 

Director 

6 Mr. 

Apurva 

Bhupendra 

Shah 

00378260 Appointment 30/03/2026  Non-

Executive 

Director 

 

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

 

Sr. 

No. 

Name of 

Director 

DIN Date of General Meeting 

1 Mr. Georgios 

Kouvatseas  

11019257 16/06/2025 

(Extra Ordinary General Meeting) 

2 Mr. Vinayak 

Prabhakar Shenvi 

00694217 16/09/2025 

(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; 

 

 

 



 

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 31st 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 31st March, 2026 are given below: 

 

Type of 

Meeting 

Date of 

Meeting 

Directors Present 

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 
 

 

 



 

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 

Meeting 

Date of 

Meeting 

Members Presence 

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 31st 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 31st March, 2026 are given below: 

 

Date of Meeting Members Present 

18/04/2025 All the Committee Members were present except Mr. Chirag 

Sachdev 
 

 



 

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 31st 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 31st 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 31st March, 2026, One Meeting were held on 18th 

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. 

 



 

➢ 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 

 

 

 



 

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: 

• Selection and Nomination of Directors to the Board of the Company; 

• Appointment of the Senior Management Personnel of the Company; and 

• 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. 

 

 



 

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. 

 

 

 



 

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. 

 

 

 



 

➢ 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. 

 

 

https://veedalifesciences.com/shareholders-information/


 

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: 

 

Medium Sr. No. 
No. of the 

complaints 

Number of cases Adjudicated 
Action 

taken on the 

report 

No. of cases 

pending for 

more than 

90 days 

Through 

Counselling 

Otherwise 

Guilty 
Not-

Guilty 

Internal 

Complaints 

Committee 

of Veeda 

1 3 0 3 0 

For 1 Case 

action taken  

For 2 cases 

action to be 

taken 

0 

 

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 (MCA21eServices) 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: 

 

Options outstanding at the beginning of the year 23,47,794 

Options granted during the year 0 

 

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


 

Options vested till year end 22,131 

Options exercised during the year 0 

Total number of shares arising as a result of exercise of 

option during the year 
0 

Options lapsed due to resignation of the employees during 

the year 
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 

issued capital of the Company at the time of grant 

Dr. Mahesh Bhalgat: 

14,84,188 

 

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. 
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ANNEXURE -A 
AOC- 1 

(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 

Private Limited 
Amthera Life Sciences 

Private Limited 
Ingenuity 

Biosciences Private 
Limited 

Veeda Clinical 
Research Ireland 

Limited 

Health Data 
Specialists (Holdings) 

Limited 
 1 2 3 4 5 

Type Subsidiary Stepdown Subsidiary Subsidiary Wholly Owned 
Subsidiary 

Step Down Subsidiary 

The date since when subsidiary was 
acquired 

25-05-2021 25-05-2021 18-07-2023 01-12-2023 26-03-2024 

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

N.A. 
 

N.A. 
 

N.A. Financial Year Financial Year 

Reporting currency and Exchange rate 
as on the last date of the relevant 
financial year in the case of foreign 
subsidiaries 

INR INR INR EURO EURO 

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  



 
 
 
 

Proposed Dividend NIL NIL - -  -    
Extent of Shareholding in % 91.00% 91% (100% 

shareholding held by 
Bioneeds India Private 

Limited) 

100.00% 

100.00% 

 -    

 
Name of Subsidiary Health Data 

Specialists Ireland 
Limited 

Health Data 
Specialists Single 

Member S.A. 

Health Data 
Specialists S.R.L. 

Health Data Specialists 
USA Inc. 

Health Data 
Specialists Australia 

Pty Ltd. 
 6 7 8 9 10 

Type Stepdown 
Subsidiary 

Stepdown Subsidiary Stepdown 
Subsidiary 

Stepdown Subsidiary Stepdown Subsidiary 

The date since when subsidiary was 
acquired 

26-03-2024 26-03-2024 26-03-2024 26-03-2024 26-03-2024 

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

Financial Year January to December January to 
December 

January to December July to June 

Reporting currency and Exchange rate 
as on the last date of the relevant 
financial year in the case of foreign 
subsidiaries 

EURO EURO EURO USD AUD 

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 
B.V. 

HeaDS research GmbH Heads Research AG* 

 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 
as on the last date of the relevant 
financial year in the case of foreign 
subsidiaries 

EURO EURO EURO 

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. 26th February, 2026. 
 
 



 
 
 
 

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/-                                              Sd/-    Sd/-  
Nitin Deshmukh  Binoy Gardi   Nirmal Bhatia 
Chairman   Managing Director  Company Secretary & CFO 
DIN: 00060743   DIN: 00298262  ICSI Membership No. A12551 
Place: Mumbai   Place: London, UK  Place: Ahmedabad 
Date: 29/06/2026  Date: 29/06/2026  Date: 29/06/2026   



 
 

 
 

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 

Sr. 
No. Particulars Details of Transactions 

1 Name (s) of the related party & 
nature of relationship Bioneeds India Private Limited (Subsidiary) 

Ingenuity Biosciences 
Private Limited 

(Subsidiary) 

2 Nature of contracts/ arrangements/ 
transaction 

Sale or purchase of 
goods or services 

Lease Rent “Peenya 
Facility” 

Lease Agreement “Peenya 
Facility” Rent 

3 Duration of the 
contracts/arrangements/transaction 2026-27 As per the terms of 

the agreement As per Agreement As per Agreement 

4 
Salient terms of the contracts or 
arrangements or transaction 
including the value, if any 

Up to 
Rs.10,00,00,000/-In 
ordinary course of 

business 

Rs.12,09,719 per 
month 

(28061 sq. ft) 

12,70,205/- per month 
plus applicable taxes 

 
(Escalated 5% every year as 

per the terms of the 
agreement) 

Rs. 1,000/- per month 

5 Date of approval by the Board 12-01-2024 18-07-2023 25-10-2024 26-07-2024 

6 Date of approval by shareholder, if 
any N.A. N.A. N.A. N.A. 

7 Amount paid as advances, if any N.A. N.A. N.A. N.A. 
 



 

 

 

 

Sr. 
No. Particulars Details of Transactions 

1 Name (s) of the related party & nature of 
relationship 

Veeda Clinical Research Ireland 
Limited 

(Subsidiary) 

Health Data 
Specialists 

Ireland 
Limited  

Dr. Kiran 
Vithaldas 
Marthak 

Mr. Apurva 
Shah 

2 Nature of contracts / arrangements/ 
transaction 

Sale or Purchase of 
Goods or Services Commission Professional 

Service 
Professional 
Service Fees 

Lease Rent of 
the 

Residential 
Premise 

3 Duration of the contracts / arrangements / 
transaction  2026-27 

To be agreed as 
per Corporate 

Guarantee 
Document  

2026-27 31-07-2027 

 
3 years 

4 
Salient terms of the contracts or 
arrangements or transaction including the 
value, if any 

EUR 10,00,000/- 
 

Equivalent to 
INR 9,20,00,000/- 

(Rupees Nine Crores 
Twenty Lakh) 

Up to 2% of 
the Corporate 

Guarantee 
Given 

Rs. 
5,00,00,000/- 

per year 

INR 3,00,000/-  
(Rupees Three 

Lakh) 
per month 

 
 
 

1,00,000/- per 
month 

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. 

 



 

 
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 
No 

Name of 
Director 

DIN Designation/Nature 
of Directorship 

No of 
meeting of 

CSR 
Committee 
held during 

the year* 

No of 
meetings* 

of CSR 
Committee 

attended 
during the 

year 
1 Mr. Vinayak 

Shenvi 
08567477 Non-Executive-

Nominee Director 
1 1 

2 Dr. Kiran 
Marthak 

00298288 Non-Executive 
Director 

1 1 

3 Mr. Nitin 
Deshmukh 

00060743 Independent Non-
Executive Director 

1 1 

 
*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/  



 

 

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 

5.  

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/- 

6.    
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 
the Financial Year. (in 
Rs.) 

Total Amount transferred 
to Unspent CSR Account 
as per sub-section (6) of 
section 135. 
 

Amount transferred to any 
fund specified under Schedule 
VII as per second proviso to 
sub-section (5) of section 135. 
 

 Amount Date of 
transfer. 

Name 
of the 
Fund 

Amount. Date of 
transfer. 

36,85,337 NIL NA - - - 
 
(f) Excess amount for set-off, if any: 
 

SI No. Particular Amount (In Rs.) 
(1) (2) (3) 
i Two percent of average net profit of the Company as 

per Section 135(5) 
36,85,337 

ii Excess amount for set off for FY 2024-25 NIL 
iii CSR Obligation for 2025-26 ((ii)-(i)) 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 

or activities of the previous financial years, if any 
NIL 

vii Amount available for set off in succeeding financial 
years [3)-(4)] 

NIL 

 



 

7. Details of Unspent Corporate Social Responsibility amount for the 
preceding three Financial Years: 

1 2 3 4 5 6 7 8 
Sl. 
No
. 

Precedin
g 

Financial 
Year(s) 

Amount 
transferre

d to 
Unspent 

CSR 
Account 

under 
sub-

section 
(6) 

of section 
135 (in 

Rs.) 

Balance 
Amount 

in 
Unspent 

CSR 
Account 

under 
sub-

section 
(6) 

of sectio
n 135 (in 

Rs.) 

Amount 
Spent in 

the 
Financia
l Year 
(in Rs) 

Amount 
transferred to a 

Fund as specified 
under Schedule 

VII as per second 
proviso to sub-

section (5) 
of section 135, if 

any 

Amount 
remaining 

to be 
spent in 

succeedin
g 

Financial 
Years (in 

Rs) 

Deficienc
y, if any 

     Amoun
t (in 
Rs) 
 

Date of 
Transfe
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/-                                                 Sd/- 
 Binoy Gardi Vinayak Shenvi 
 Managing Director Chairman of CSR Committee 
Date: 29/06/2026 Place: London, UK Place: Mumbai  

 



 
 

 
 

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.   



 
   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.   



 
   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 
C P No.:  22356 
UDIN: A056577H000707227 
Peer Review Certificate No.: 3823/2023  
Date: 29/06/2026  
Place: Ahmedabad 
  



 
 

 
 

“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 
C P No.:  22356 
UDIN: A056577H000707227 
Peer Review Certificate No.: 3823/2023  
Date: 29/06/2026  
Place: Ahmedabad   



 

 
 

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/- 
 




















































































































































































































































































































