REGISTERED AND
CORPORATE OFFICE

Plot No. L-46,

Phase 1D,

Verna Industrial Area,
Verna, Salcete, South Go
403 722, Goa, India
OUR PROMOTERS: SRIRAM NATARAJAN, DR. CHANDRASEKHAR BHASKARAN NAIR, SANGEETHA SRIRAM, SHIVA
SRIRAM, SOWMYA SRIRAM AND EXXORA TRADING LLP
DETAILS OF THE OFFER

Type Fresh Issuesize Offer For Sale size
Up to 12,556,00CEquity
Sharesof face valueof
1 eachaggregating up t

Offerfor| Up t &quify ¢
Sale [Sharesof face valui
o f aggrebatin

up £,000.00

million

;{/\\-.'

mol

bio*

INNOVATE = IMPACT « INSPIRE

MOLBIO DIAGNOSTICS LIMITED
CORPORATE IDENTITY NUMBER: U33125GA2000BC002909

EMAIL AND TELEPHONE

CONTACT PERSON

DarsharRaghunattKarekar

g
mi

[ 0]

Up

I 1 i o|/million

Weighted

Total Offer size

t dequity &tares
of face valueof
aggregati|[nd

DRAFT RED HERRING PROSPECTUS

DatedAugust 22, 2025

(Please read Section 32 of the Companies Act, 2(
(This Draft Red Herring Prospectus will be updated ug

Telephone:+91 8326724888

for the Offep

filing with the RoC)
100% Book Built Offer

WEBSITE

www.molbiodiagnostics.com

on 44ia ¢

Eligibility & Reservation

The Offer is being made pursuant to Regulatial) 6§ the
ehchSecurities and Exchange Board of India (Issue of Capit
Disclosure Requirements) Regulations, 2018, as am
( $EBI ICDR Regulationsd .) For further details, s¢
fiOther Regulatory and Statutory Disclosurie€ligibility
0 n 418 &g details of share reservat
among Qualified Instituional Bidders Non-Institutiona
Bidders, Retail Individual Bidders and Eligible Employee
s e OffefStructuré
DETAILS OF THE TOP 10 SELLING SHAREHOLDERS

e

Weighted Average

Nameofthe = Type of Maximum Average Costof | Nameof the Type of Maximum Costof Acquisition
Selling Selling Number of Acquisition per Selling Selling Number of er Equity Share
Shareholder Shareholder, Offered Shares | Equity Share (in| Shareholder |Shareholder | Offered Shares P (iqn X\* )
V Sciences | Investor | Upto 2,819,000 670.70 J. Guru Dut®  |Other Selling | Up to 902,000 6.94
Investments| Selling Equity Shares of Shareholder | Equity Shares of
Pte. Ltd. | Shareholdel f ace v al face val
each,aggregating each,aggregating
up fo] n up fo6] n
Exxora Promoter | Up to 1,691,000 0.20 Gopalakrishna |Other Selling | Up to 902,000 6.90
Trading LLP | Selling | Equity Shares of Sampathgif? | Shareholder | Equity Shares of
Shareholdel f ace v al face val
each,aggregating each,aggregating
up fo6] n up fo6] n
India Busines{ Investor | Up to 1,691,000 187.14 Sangeetha M |Other Selling | Up to 452,000 Negligible**
Excellence Selling Equity Shares of Kini Shareholder | Equity Shares of
Fund 11l Shareholdei f ace v al face val
each,aggregating each,aggregating
up fo] n up fo6] n
Dr. Promoter | Up to 1,221,000 6.90 M.A. Usha Rani |Other Selling | Up to 451,000 7.08
Chandrasekhg Selling Equity Shares of Shareholder | Equity Shares ol
Bhaskaran | Shareholdel f ace v al face val
Nair® each,aggregating each,aggregating
up fo] n up fo06] n
GopalkrishnaOther Sellin¢ Up to 1,125,000 5.60 M.A. Rohit Other Selling | Up to 248,000 6.54
Mangalore | Shareholdel Equity Shares of Shareholder | Equity Shares of
Kini face val face val
each,aggregating each,aggregating
up fo6] m up fo6]
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* The weighted average cost of acquisition has been adjusted to reflect the impagt) cfuthéivision of equity shared our Company of fa
v a | u @nddii) bohus idsu




being the first holder.
For the complete list of Selling ShareholdessefiSummary of the Offer DocuménT h e  Odn pag@®
RISKS IN RELATION TO THE FIRST OFFER
This being the first public offer of Equity Shares of our Company, there has been no formal market for the Equity Shaftesnopany. Th
face value of the Equity Shares i& eachThe Floor Price, Cap Price and Offer Price determinedur Companyin consultation with th&ook
Running Lead Manageri& accordance with the SEBI ICDR Regulations,the basis of the assessment of market demand for the Equity,
by way of the Book Bui |IBdsisifogthefffen rigies so,ne 18ssshyailt @ot be donsideret ¢orbe ifidicative o
market price of the Equity Shares after the Equity Shares are listed. No assurance can be given regarding active iaed/traslirsgain th
Equity Shares nor regarding the price at which the Equityeshwill be traded after listing.
GENERAL RISK

Investments in equity and equitylated securities involve a degree of risk and investors should not invest any funds in the Offer unles
afford to take the risk of losing their entire investment. Investors are advised to read the risk factors carefullkinefareitevestmeet decisio
in the Offer. For taking an investment decision, investors must rely on their own examination of our Company and thel@ffieg, the risk
involved. The Equity Shares in the Offer have not been recommended or approved by the Secuitessanda n g e B o 8EB® ) g
does SEBI guarantee the accuracy or adequacy of the contents of this Draft Red Herring Prospectus. Specific attention tfrthis invéed
t oRisiFactor®8 on 4fp age

COMPANYAND SELLI NG SHARBBSOILUDERESPONSIBILITY
Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red HerratgsReospsEns &
information with regard to our Company and the Offer, which is material in the context of the Offer, thabrin@tioh contained in this Dr
Red Herring Prospectus is true and correct in all material aspects and is not misleading in any material respectjnfatstamdpntentior
expressed herein are honestly held and that there are no other factdstieroof which makes this Draft Red Herring Prospectus as a wik
any of such information or the expression of any such opinions or intentions misleading in any material respect. Eaelirgf Bleareholde)
severally and not jointly, accepts responsibility for and confirms the statements made or confirmed by such SellingeshardiwDraft Re
Herring Prospectus to the extesuchstatements are solely in relationgoch Selling Shareholdand theirrespectiveportion of the Offere
Share, and assumes responsibility that such statements are true and correct in all material respects and are not misfeadiegiah i@sped
No Selling Shareholdeseverally or jointlyassumes responsibility for any other statemetisslosure®r undertakings this Draft Red Herrin
Prospectusincluding, without limitationany ofthe statementsdisclosure®r undertakingsnadeor confirmedby orin relation to our Compat
or our Companyds business, or brypersam(sy). ot her Selling Sharehol

LISTING
The Equity Shares offered through the Red Herring Prospectus are proposed to be listed on National Stock Exchangendf ndisd& ko
and BSE BSEnj t@nd (fioget hStock Exchanges )N.S EFE o rt hteh dOfferur pdk eiss of héeé hbes
BOOK RUNNING LEAD MANAGER S

Name ofBRLM and logo \ Contact Person Email and Telephone

Kotak Mahindra Capital ® Email: molbio.i
- : .ipo@kotak.com
Company Limited kg&gtlénkmg Ganesh Rane Telephone:+91 22 4336 0000
IFL Capital Services = | =4 Email: molbio.ipo@iificap.com
Limited (formerly known as | 2Z X)) IIFL. CAPITAL | Rejoy Manjuran / Pawan Jait ' i '
IFL Securities Limited) |- Joy Man) Telephone +91 22 4646 4728
Jefferies India Private - : . Email: Molbio.IPO@)jefferies.com
Limited Jefferies Suhani Bhareja Telephone +91 22 4356 6000
Motilal Oswal Investment m()tilal : Email: molbio.ipo@motilaloswal.com
Advisors Limited? oswal Kunal Thakkar / Vaibhav Sha Telephone +91 22 7193 4380

Investment Banking

REGISTRAR TO THE OFFER

NAME OF REGISTRAR CONTACT PERSON EMAIL AND TELEPHONE
Email: molbio.ipo@kfintech.com
KFin Technologies Limited M. Murali Krishna Telephone +9140 6716 2222 / 1800
3094001

BID / OFFER PERIOD

ANERIOI BID / OFFER BID / OFFER

OPENS ON CLOSES ON

INVESTOR

BIDDING DATE
"In compliance with the proviso to regulation 21A and explanation (iii) to regulation 21A of the SEBI (Merchant Bankesat)dReglip92, and
regulation 23(3) of the SEBI ICDR Regulations, Motilal Oswal Investment Advisors Limited will be involviednoenlgeting the Offerasindia
Business Excellence Fund Il is an associate of Motilal Oswalstment Advisors LimiteMotilal Oswal Investment Advisors Limited has sigr
the due diligence certificate and has been disclosed as a BRLM for the Offer
"Our Companyin consultation with the BRLMmay consider participation by Anchor Investors in accordance with the SEBI ICDR Regulz
The Anchor Investor Bidding Date shall be one Working Day prior to the Bid / Offer Opening Date.
™ Our Companyin consultation with the BRLMs, may consider closing the Bid / Offer Period for QIBs one Working Day prior to the Bid
Closing Date in accordance with the SHBDR Regulations.
#The UPImandate end time shall be at 5:00 p.m.tbaBid/ Offer ClosingDate.
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MOLBIO DIAGNOSTICS LIMITED

Our Company wasriginallyi ncor por ated as o6Mol bio Diagnostics Private Li mit ed érsusanttoR eerificiate of incargoration dated Octabiere20, RPOO(nisstee by the
Thereafter, our Company was converted frommizage limited company to a public limited company, pursuant to a resolution passed in the extraordinary general meethguefhmlders held on November 22, 2024, and the name of
Company was changed to Molbio Diagnostics Limited, and a fresficatiof incorporation dated January 16, 2025 was issued to our Company by tt®Ra@her details on the changes in the name and registered office of our Com
seef Hi st ory and Cer tiaBriefhis©ry of pur Compasy MaHdtsetrosr y and Cer tiaChm n@oer p onr arteegy i Ma tetr ecodpage?lbi ce of our Companyo
Corporate Identity Number: U33125GA2000RPC002909 Website: www.molbiodiagnostics.com
Registeredand Corporate Office: Plot No. L-46, Phase D, Verna Industrial Area, Verna, Salcete, South Goa 403 722, Goa, India
Contact Person:DarsharRaghunatiKarekar Company Secretary and Compliance Officer
Telephone:+91 832 672488&mail: investors@molbiodiagnostics.com

INITIAL PUBLIC OFFERING OF UP TO [ 6HQUITY SHARES OF FACE VALUE OF 1EACH OF OUR COMPANY ( i EQUB HX R E $OR CASH AT A PRICE OF [ OPEREQUITY SHARE (INCLUDING A
SHARE PREMIUM OF [ OPEREQUITY SHARE)( i OF FPERR C BGGREGATING UPTO [ OMILLION ( fi OF F ETRIB QFFER COMPRISES A FRESHISSUEOF UP TO [6] EQUITY SHARESOF FACE VALUE
OF 1EACH AGGREGATING UPTO 2,000MILLION ( fi F R H S5Hs U END)AN OFFER FOR SALE OF UPTO 12,556,00EQUITY SHARESOF FACE VALUE OF 1EACH ( i OF F ERHEMAR E BGGREGATING
UPTO [ OMILLION, COMPRISING UPTO 1,691,00 EQUITY SHARESOF FACE VALUE OF 1EACH AGGREGATING UPTO [6] MILLION BY EXXORA TRADING LLP, UPTO 1,221,00EQUITY SHARESOF
FACE VALUE OF 1EACH AGGREGATING UPTO [6] MILLION BY DR.CHANDRASEKHAR BHASKARAN NAIR (JOINTLY HELD WITH ANITA ANGELA CHANDRASEKHAR ), UP TO 48,000EQUITY SHARES
OF FACE VALUE OF 1EACH AGGREGATING UPTO [6] MILLION BY ABDUL QADIR MOHAMED THERUVATH, UPTO 193,00CEQUITY SHARESOF FACE VALUE OF 1EACH AGGREGATING UPTO [6]
MILLION BY CHEWBACCA SERVICESLIMITED, UP TO 902,000EQUITY SHARESOF FACE VALUE OF 1EACH AGGREGATING UPTO [6] MILLION BY J. GURU DUTT (JOINTLY HELD WITH SANDHYA
GURU DUTT), UP TO 1,125,000EQUITY SHARES OF FACE VALUE OF 1EACH AGGREGATING UP TO [6] MILLION BY GOPALKRISHNA MANGALORE KINI, UP TO 902,000EQUITY SHARES OF FACE
VALUE OF 1EACH AGGREGATING UPTO [0] MILLION BY GOPALAKRISHNA SAMPATHGIRI (JOINTLY HELD WITH JAYSHREE SAMPATHGIRI ), UP TO 1,691,00EEQUITY SHARESOF FACE VALUE OF

1 EACH AGGREGATING UP TO [6] MILLION BY INDIA BUSINESSEXCELLENCE FUND Ill, UP TO 17,000EQUITY SHARES OF FACE VALUE OF 1EACH AGGREGATING UP TO [6] MILLION BY M
GANESH KAMATH, UP TO 248,000EQUITY SHARES OF FACE VALUE OF 1EACH AGGREGATING UPTO [6] MILLION BY M.A. ROHIT, UP TO 202,000EQUITY SHARES OF FACE VALUE OF 1EACH
AGGREGATING UPTO [6] MILLION BY M.A. SHARATH, UP TO 451,000EQUITY SHARESOF FACE VALUE OF 1EACH AGGREGATING UPTO [6] MILLION BY M.A. USHA RANI, UP TO 452,000EQUITY
SHARES OF FACE VALUE OF 1EACH AGGREGATING UPTO [0] MILLION BY SANGEETHA M KINI, UP TO 97,000EQUITY SHARES OF FACE VALUE OF 1EACH AGGREGATING UPTO [&] MILLION
BY SHAHEEDA ABDUL KADER, UP TO 226,000EQUITY SHARESOF FACE VALUE OF 1EACH AGGREGATING UPTO [6] MILLION BY SHRUTI GKINI, UPTO 193,000EQUITY SHARESOF FACE VALUE OF

1EACH AGGREGATING UPTO [6] MILLION BY SUJAY LIMITED , UP TO 2,819,00EQUITY SHARESOF FACE VALUE OF 1EACH AGGREGATING UPTO [8] MILLION BY V SCIENCESINVESTMENTS
PTE.LTD., AND UP TO 78,000EQUITY SHARESOF FACE VALUE OF 1EACH AGGREGATING UPTO [6] MILLION BY VIVEK DEVARAJ (TOGETHER, THEfA SEL L ISM@ RE HOL D RARBIUCHOFFER
FOR SALE OF EQUITY SHARESBY THE SELLING SHAREHOLDERS, THEfi OF F EBRS AL E 0

THI'S OFFER I NCLUDES A RESERVATI ON OPFUFATE |VA&]L VHAQHACGREGAHMGREP IO [ O(CONSTITUTINGUPTO[ 6] % OF T HIEFEROAD-UP EQUITY
SHARE CAPITAL) FOR SUBSCRIPTIONBY ELI GI BLE EMPLOYEES (THE AEMPLOYEE RESERVATI ON PORTI ONO) . THE OF FIE REREIEAFSER '
REFERRED TO AS THE ANET OFFERO. THE OFFER AND T ®4AND E B4 RESFECRVBM) O MUR COST OFRER BAICEUP EQUITY SHARE CAPITAL.

THE FACE VALUE OF THE EQUITY SHARE IS 1EACH. THE OFFER PRICE IS[ 6TIMES THE FACE VALUE OF THE EQUITY SHARES.THE PRICE BAND AND THE MINIMUM BID LOT WILL BE DECIDED
BY OUR COMPANY IN CONSULTATION WITH THE BRLMS, IN ACCORDANCE WITH THE SEBIICDR REGULATIONS AND WILL BE ADVERTISED IN [ GEDITIONS OF[ &A WIDELY CIRCULATED ENGLISH
NATIONAL DAILY NEWSPAPER),[ GEDITIONS OF[ (A WIDELY CIRCULATED HINDI NATIONAL DAILY NEWSPAPER)AND|[ GEPITIONS OF[ O&A WIDELY CIRCULATED KONKANI DAILY NEWSPAPER,
KONKANI BEING THE REGIONAL LANGUAGE OF GOA WHERE OUR REGISTERED AND CORPORATE OFFICE IS LOCATED), AT LEAST TWO WORKING DAYS PRIOR TO THE BID / OFFER OPENING DATE
AND SHALL BE MADE AVAILABLE TO BSELIMITED ( fi B SAND)NATIONAL STOCK EXCHANGE OF INDIA LIMITED ( fi N SAN® TOGETHER WITH BSE,THEfi ST O EK CH A N G BF®R YPLOADING
ON THEIR RESPECTIVE WEBSITES IN ACCORDANCE WITH THE SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2018,AS
AMENDED (THEA SEEEDRREGULATI ONSo0) .
In case of any revision in the Price Band, the Bid / Offer Period will be extended by at least three additional WorladfigDaych revision in the Price Band, subject to the Bid / Offer Period not exceeding 10 Working Days. I
force majeurebanking strike or similaunforeseertircumstances, our Company may, in consultation with the BRLMs, for reasons to be recorded in writing, extend the Beric@iffier a minimum obneWorking Day, subject to t
Bid / Offer Period not exceeding 100/king Days. Any revision in the Price Band and the revised Bid / Offer Period, if applicable, shall be widely disseminatéitdiion to the Stock Exchanges, by issuing a public nadiceby
indicating the change on thespectivevebsite of the BRLMs and at the terminals of the Syndicate Members and by intimation to Designated Intermediaries and the Sk(@)sas Bpplicable.
This Offer is being made through the Book Building Process, in terms of Rule 19(2)(b) of the Securities Contract (R€yuldtiens , SCRB0O5)7 r(efiad wi t h FRSERI LCDRRegutationafdlin confpliance with Regulatit
6(1) of the SEBI ICDR Regulations wherein not more than 50% dl&1©f f er shal | be available for allocati on QiBsO,a apnrdo psou c IQIBPaeivriei ) hra,p irtehvel
Company, in consultation with the BRLMs, may allocate up to 60% of the QIB Portion to Anchor Investors on a discretioreAni§asr Investor Portiono ) . -thidchoéthe Anchor Investor Portion shall be reserved for the don
Mutual Funds, subject to valid Bids being received from the domestic Mutual Funds at or above the price at which aliotation w e ma d e t o Andhordrivestor Allocatioe Briceo ) s i fifi accor dance
Regulations. In the event of unerbscription or nosllocation in the Anchor Investor Portion, the balance Equity Shares shall be added to the QIB Portion (other than thenAwobas t o r  MNetQiBiPartiono ) (.t hFeu r it
the Net QIB Portion shall be available for allocation on a proportionate basis to Mutual Funds only, subject to validdBidseieed at or above the Offer Price, and the remainder of the Net QIB Portion shall be available tionatia
a proportionate basis to QIB Bidders (other than Anchor Investors) including Mutual, Bubjgst to valid Bids being received at or above the Offer Riioeever, if the aggregate demand from Mutual Funds is less than 5% of 1
QIB Portion, the balance Equity Shares available for allocation in the Mutual Fund Portion will be added to the rema@iiadhieion for proportionate allocation to all QlB&urther, not less than 15% of tNet Offer shall be availabl
for allocation to Nornstitutional Bidders (out of which orthird of the portion availabletoNennst i t ut i onal Bidders shall be reserved for Bi dd e rlienan twbthirds
shall be reserved for Bidders with an applicati on aitherd theoaforemeotioreed suliteganies maybe did@atechto Bitiders in the ofhecatdgory) and not léssith
35% of theNet Offer shall be available for allocation to Retail Individual Bidders in accordance with the SEBI ICDR Regulations, swvhjetBids being received from them at or above the Offer PFigeher, Equity Shares will
allocated on a proportionate basis to Eligible Employees applying under the Employee Reservation Portion, subjectds redieivgid from them at or above the Offer PrdeBidders, other than Anchor Investors, are require
participate in the Offer by mandatorily ABBAd) i pli oges hebWppl ociadi ngg Seppiolrs edf btyh il o ckesp dantoiuwn e¢as deinBe
hereinafter), as applicable, pursuant to which their corresponding Bid Amounts will be blocked by the Self CertifiedcSant e SBSBa k so( iby t he Sponsor Banks under the UPI
Bid Amounts. Anchor Investors are not permitted to participate in the Offer through the ASBA pFooess. f u r t h e@ffer®Pmdeduiol ,n 44baq efi
RISKS IN RELATION TO THE FIRST OFFER
This being the first public issue by our Company, there has been no formal market for the Equity Shares of our CompaayeThefal ue of t H eachEThe OfferyPric& Fleor Rrice orithe Price Band as determined
Companyin accordance with the SEBI ICDR Regulatipos the basis of the assessment of market demand for the Equity Shares by way of the Book Building Process, as éigasis daddre Offer Price o n 134, atgpdd not b
taken to be indicative of the market prisfethe Equity Shares after the Equity Shares are listed. No assurance can be given regarding Aotigeistathed trading in the Equity Shares nor regarding the price at which the Equity Sh
be traded after listing.
GENERAL RISK

Investments in equity and equitglated securities involve a degree of risk and investors should not invest any funds in the Offer unless they catakédhe task of losing their entire investment. Investors are advised to read
factors caefully before taking an investment decision in the Offer. For taking an investment decision, investors must rely on ¢éhxeimimation of our Company and the Offer, including the risks involved. The Equity Shares have
recommended or approvey BEBI, nor does SEBI guarantee the accuracy or adequacy of the contents of this Draft Red Herring Prospectus. Specificrattes f t h e i nRisk Battarg so n aqeited t(

| SSUERNB SELLI NG SHARBBSOLUDERESRONSIBILITY \
Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red HerratgsRrosfzens all information with regard to our Company and the Offer, which is material in the conte
Offer, that the inbrmation contained in this Draft Red Herring Prospectus is true and correct in all material aspects and is not mislegdivagenal respect, that the opinions and intentions expressed herein are honestly held anc
are no other facts, the @ssion of which makes this Draft Red Herring Prospectus as a whole or any of such information or the expression offanipssdr mtentions misleading in any material resgeath of the Selling Shareholdg
severally, and not jointly, accepts responsibility for and confirms the statements made or confirmed by such SellindeBlratbtsoDraft Red Herring Prospectus to the extent such statements are solely in redatibrSielling Sharehold
and their respective portion of the Offered Sisaand assumes responsibility that such statements are true and correct in all material respects and are not misleadiegahraspecNo Selling Shareholder, severally or jointly, assu
responsibility for any other statements, disclosures or undertakings in this Draft Red Herring Prospectus, includinimitéttionf any ofthe statementsdisclosuresr undertakings made or confirmed by or in relation to our Compg
our Companyds business, or byherparspn(spt her Sel |l ing Shareholder or any ot

LISTING
The Equity Shares offered through the Red Herring Prospectus are proposed to be listed on the Stock Exchanges. OurConmpang legp rvierdc i6p Ined approvals from BSE and NSE
dat ed [ 0]spectively. For thg purpases of tBéfer, [ 6] is the Designated Stock Exchange. A copy of t hneaccétdance Witk Sections §6(4Pand 32 pi
Companies Act, 2013. For details of the emil contracts and documents available for inspection from the date of the Red Herring Prospectus untilQffer8dl/o s i n g Neetiak Contraces @nd ocuments for Inspection
age504.

BOOK RUNNING LEAD MANAGERS REGISTRAR TO THE OFFER
kotak® Jefferi motilal
) .
Investment Banking e erles Os‘ Y‘ll A- !SEJ»NI&QJ:!
Investment Banking
Kotak Mahindra Capital Company Limited |IIFL Capital Services Limited (formerly|JefferiesIndia Private Limited Motilal Oswal Investment Advisors Limited” | KFin Technologies Limited
1st Floor, 27 BKC, Plot No. €27 known as IIFL Securities Limitedl Level 16, Express Towers Motilal Oswal Tower, Rahimtullah, SaygSelenium, Tower B, PI@1i 32
AGo Bl ock, Bandr a K |24th Floor, One Lodha Place Nariman Point Road, Financial District Nanakramguda
Bandra (East) Senapati Bapat Marg, Lower Parel (W) Mumbai 400 021Maharashtra, India Opposite Parel ST Depot, Prabhadevi Serilingampaly Mandal
Mumbai 400 051Maharashtra, India Mumbai 400 013, Maharashtra, India Telephone:+91 22 4356 6000 Mumbai 400 025, Maharashtra, India Hyderabad 500 032, Telangana, Ijdia
Telephone +91 22 4336 0000 Telephone +91 22 4646 4728 Email: Molbio.IPO@jefferies.com Telephone:+91 22 7193 4380 Telephone +91 40 6716 2222 / 1800 30940
Email: molbio.ipo@kotak.com Email: molbio.ipo@iiflcap.com Website www.jefferies.com Email: molbio.ipo@motilaloswal.com Email: malbio.ipo@kfintech.com
Investor grievance email: Investor grievanceemail: ig.ib@iiflcap.com |Investor grievance email: Website www.motilaloswalgroup.com Investor grievance email
kmccredressal@kotak.com Contact person Rejoy Manjuran / Pawan Jgjipl.grievance@jefferies.com Investor grievance email: einward.ris@kfintech.com
Contact person Ganesh Rane Website: www.iiflcap.com Contact person Suhani Bhareja moiaplredressal@maotilaloswal.com Website www.kfintech.com
Website https://investmentbank.kotak.com | SEBI Registration No: INM000010940 SEBI Registration Na: INM000011443 Contact person Kunal Thakkar / Vaibhav | Contact person M Murali Krishna
SEBI Registration No: INM000008704 Shah SEBI Registration Na INR000000221
SEBI Registration No: INM000011005

BID / OFFER PERIOD

ANCHOR INVESTEOR BIDDING [ o] D)/ OEEER CFENE G [ 6] BID / OFFER CLOSES ON* [ 6] * *

"In compliance with the proviso to regulation 21A and explanation (iii) to regulation 21A of the SEBI (Merchant Bankeat)oRegii992, and regulation 23(3) of the SEBI ICDR Regulatioslal Oswal Investment Advisors Limitedl|
be involved onlyn marketing the Offeras India Business Excellence Fund Ill is an associate of Motilal Oswal Investment Advisors INtottked Oswal Investment Advisors Limitéds signed the due diligence certificate and has be
disclosed as a BRLM for the Offer.

“Our Companyin consultation with the BRLMs, may consider participation by Anchor Investors in accordance with the SEBI ICDR Regulat#orehcFhevestor Bidding Date shall be one Working Day prior to the Bid / Offer Oper
Date.

*Our Company, in consultation with the BRLMs, may consider closing the Bid / Offer Period for QIBs one Working Day priicité @féer Closing Date in accordance with the SEEDR Regulations.

#The UPImandate end time shall be at 5:00 p.m.tbeBid / Offer ClosingDate.
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SECTION | 1 GENERAL
DEFINITIONS AND ABBREVIATIONS

This Draft Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise
indicates or implies, or unless otherwise specified, shall have the meaning as provided below. References to any
legislation, act, regulationtules, guidelines, circular, notification, direction, clarification or policy shall be to

such legislation, act, regulation, rule guidelines, circular, notification, direction, clarification or policy as
amended updated,supplementedie-enacted or modiéid from time to time and any reference to a statutory
provision shall include any subordinate legislation made from time to time under that provision.

The words and expressions used in this Draft Red Herring Prospectus but not defined herein, shall have, to the
extent applicable, the meanings ascribed to such terms under the Companies Act, the SEBI ICDR Regulations,
the SCRA, the Depositories Act or thikes and regulations made thereundeurther, Offerrelated terms used

but not defined in this Draft Red Herring Prospectus shall have the meaning ascribed to such terms under the
General Information Document (as defined hereinafter). In case of any inconsistency between the definitions used
in this Draft Red Herring Prospectus and the definitions included in the General Information Document, the
definitions used in this Draft Red Herring Prospectus shall prevail.

Not withstanding the foregoing, terms in ABasis for
Al ndustry Overviewo, AKBKHI Reguy aandn€eanndfiiRPstaledb cpesat
Financial Informatior |, AOut standing Litigation AdOdd eOt HBaamic datue rei
fiMain Provisions of theAr t i c|l es of As 433 c4laldG 240 215 257 409 445 and 470

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

General terms

Term Description
four Compang / fihe| Molbio Diagnostics Limiteda public limited company incorporated under the Comps
Compang/fiPar ent ( Act, 1956 and having itRegisterecand Corporat®ffice at Plot No. L-46, Phase 1D,
fithe Issued Verna Industrial Area, Verna, Salcete, South Goa 403 722, Goa, India.
AfWeo / HAuso [/ | Unless the context otherwise indicates or implies, our Comp8npsidiariesand
Associateson a consolidated basiss applicable on threspective dates

Company-related terms

Term

Description

AOA / Articles of Association /
Articles

The articles of association of our Company, as amended from time td@ tmefer tothe
main provisionsob ur Companyd6s AoA as on the d:
seefiMain Provisions ofthédr t i cl es odnpae™@oci ati ono

Associate

Our associag Chayagraphicgindia) Private Limitedand OptraScan IncFor further
details, seéi Ou r S u basd Adsbciiedi oe [gage222. For the purpose of financia
information,@associateédvould mean associate as at and during the relevant year

Audit Committee

Audit committee of the Board of Directoid e s ¢ r i QueManagemenifi Corporate
Governancé o n23vage

Auditors / Statutory Auditors

The statutory auditors of our Company, bet. Batliboi & Associated LP, Chartered
Accountants

Bangalore Unit

The manufacturing facility of our Company located at Building No.14, Plot No. 9E,
Phase, Peenya Industrial Area, Bengaluru 560 058, Karnataka, India

Bigtec

Ourwholly-ownedSubsidiary, Bigtec Private Limited

Board / Board of Directors

The board of directors of our Comparijor details, seé@ Ou r
Di r e con pagea28

Ma n i Bpardne

Chartered Engineer

The independent chartered engineer appointed by our Company in connection w
Offer, namelyMulti EngineersPrivate Limited

Chief Financial Officer / CFO

The chief financial officer of our Company, namelynol NarayanLone For details, se¢
fiOur Managemerit Key Managerial Personneind Senior Management o n 246 a ¢

Chief Executive Officer

Thechiefexecutiveofficer of our Company, namefriram Natarajan For d ©ur
Managemerit Key Managerial Personn@ind Senior Management o n 246 a g e

Company  Secretary an The ompany secretary and compliance officer of our Company, naDaftghan
Compliance Officer RaghunatiKarekar For d ®©urManhgemeritKeyeManagerial Personneind
Senior Managemedt o n 246ag e

Corporate Promoter

Exxora Trading LLP




Term

Description

Corporate Social Responsibilit
Committee

The corporate soci al responsi bil it Yurc
Managemerit Corporate Governanée o n 235a g e

Director(s)

The director(s) othe Boardof our Company, as appointed from time to tiffer details
of our directors as on the date of this Draft Red Herring ProspectiisGeer Ma n
iBoard of ofpage®&t or s o

Equity Sharés)

The equity shares of our Company of face valuebéach

ESOP Scheme

T h eMollfiio Diagnostics Limited Employee Stock Option Plan 2625 adopt €
Company. For further details, seeCa pi t ali EStOPu cstcdnmpeagetld o

Executive Director(s)

The eecutive director(s) of our CompanyamelySriram NatarajanDr. Chandrasekha
Bhaskaran Nair and Sangeetha SrirBor further details of our Executive Director(s), s
fiOur Managemerit Board of Director® o n 228a g e

Goa Unit | The manufacturing facility of our Company located at Plot nrd6].Phase Il D, Verne
Industrial Estate, Verna, Salcete, South Goa 403 722, Goa, India
Goa Unit Il The manufacturing facility of our Company located at Plot Nd2] Phase Il B, Verne

Industrial Estate, Verna, Salcete, South Goa 403 722, Goa, India

Group Companies

The group companies of our Company in terms of the SEBI ICDR Reguatiamely
Chayagraphics Healthcare Private Limjte@hayagraphics(Iindia) Private Limited
Corantegra Global Services Private Limitedsayathri Photon Aqua Private Limited
Optrascan IndnventromPrivate LimitedandOptrascanndia Private LimitedFor further
details, se@ Gr oup Coampageild e s O

Independent Chartere

Accountant

The independent chartered accountant appointed by our Company in connection \
Offer, namely BB. & Associates, Chartered Accountants

Independent Direct(s)

The independent director(s) of our Company, narielyArun Kumar JhaDr. Balram
Bhargavaard Nupur GargFor further details of ouindependenDi r e ct o Ouyr ¢
Managemerit Board of Director8 o n 228ag e

Investor Selling Shareholder(s

India Business Excellence FundadidV Sciences Investments Pte. Ltd.

IPO Committee

IPO committee of the Boawf Directors comprisingSriram NatarajarDr. Chandrasekha
Bhaskaran Nair and Sangeetha Sriram

KMP [
Personnel

Key Managerial

Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the
| CDR Regul at i on sOuaMadagemsrit KityeMagageriab Rerdonnaind
Senior Managemedt o n 246ag e

Manufacturing Facilities

Collectively, the Bangalore Unit, Goa Unit |, Goa UnjtMIsakhapatnam Uniand PMS
Unit

Material Subsidiaes

Our Subsidiges BigtecandPrognosys Medical, whiclrematerial in terms gbaragraph
11, clause(l)(A)(ii)(b) of Schedule Vbf the SEBI ICDR Regulations

Materiality Policy

The policy adopted by our Boapiirsuant tats resolutiondatedAugust 19, 2025for
identification of material (a) outstanding litigation proceedings of our Compaiy
Subsidiariespur Promotes and our Directors; (b) group companies; and (c) credit
pursuant to the disclosure requirements under the SEBI ICDR Regulédiotise
purposes of the Draft Red Herring ProspedRex] Herring Prospectus and Prospectt

MoA / Memorandum| The memorandum of association of our Company, as amended from time to time
of Association

Nomination and Remuneratio The nomi nati on and remuneration ¢ o Quni
Committee Managemenit Corporate Governanée o n 235a g e

Optionally Convertible, Thesecured redeemabtept i onal |y converti bl e,00deathe
Debentures / OCDs issued by our Company

Other Selling Shareholder(s)

Our Selling Shareholders other than the Promoter Selling Shareholders and the |
Selling Shareholders, nameRbdul Qadir Mohamed TheruvatitChewbacca Service
Limited, J. Guru Duttwho holds Equity Shares jointly witbandhya Guru Dutt
Gopalkrishna Mangalore KinGopalakrishna Sampathgivho holds Equity Shares jointl
with Jayshree Sampathgitl Ganesh KamathM.A. Rohit, M.A. Sharath M.A. Usha
Rani Sangeetha M KiniShaheeda Abdul Kadeshruthi G Kinj Sujay LimitedandVivek

Devaraj

PMS Unit

The manufacturing facility of Prognosys Medical locaEsurvey No. 168/ 1, Dasanapu
Hobli, Off Magadi Road, Machohalli, Bangalore Urban, 560018, Karnataka

Prognosys Medical

Our SubsidiaryPrognosys Medicabystems Private Limited

Promote(s)

Thepromotesof our Company, namelgriram NatarajarDr. Chandrasekhar Bhaskar:
Nair, Sangeetha Sriram, Shiva Sriram, Sowmya SradnExxora Tradindg.LP

Promoter
Shareholder(s)

Selling

Our Promoters, Exxora Trading LLP and Dr. Chandrasekhar Bhaskaran Nair (whc
Equity Shares jointly with Anita Angela Chandrasekhar, a member of our Proi
Group), who are also offering Equity Shares for sale in the Offer for Sale

Promoter Group

Persons and entities constituting the promoter group of our Company, pursu
Regul ation 2(1) (pp) of the SE BurPlorGoRR
and Promoter Group o n 251 age




Term Description
QC Unit The quality control facility of our Company located at Plot n61tA, Phase Il D, Verna
Industrial Estate, Verna, Salcete, South Goa 403 722, Goa, India
R&D Unit The R&D facility of Bigtec located at 2nd Floor, Golden Heights, 59th C Cross, 4

Block, Rajajinagar, Bengaluru (Bangalore) Urban 560 010, Karnataka, India

Registered and  Corporate
Office

The registerednd corporateffice of our Company, situated Riot No. L-46, Phase 1D,
Verna Industrial Area, Verna, Salcete, South Goa 403 722, Goa, India

Restated Financial Informatio

The restated financial information of our Company and its Subsidiaries (the Cor
together with its subsidiaries herei
as at and for the financial years ended March 31, 2025, March 31, 2024, and3la
2023, comprising the restated consolidated summary statement of assets and liab
at March 31, 2025, March 31, 2024, and March 31, 2023, the restated conso
summary statement of profit and loss (including other comprehensive incom)g/(loes:
restated consolidated summary statement of cash flows and the restated cons
summary statement of changes in equity for each of the years ended March 31
March 31, 2024 and March 31, 2023, together with the summary statement of Im
accounting policies, and other expl a
Summary Statemesii )derived from the audited consolidated Ind AS financ
statements as at and for each of the years ended March 31 Ned1286, 31,2024 and
March 31,2023, respectivelyprepared in accordance with Ind ASd each restated i
accordance with requirements of Section 26 of Part | of Chapter Il of the Act, the
ICDR Regulations and the Guidance Note on Reports in Company Prospectuses (I
2019) isued by ICAI, each as amended

Risk Management Committee

The risk management commi tt e eOuwNMandgdmeni
7 Corporate Governanée o n 23%a g e

RoC / Registrar of Companies

The Registrar of CompanigSpa, Daman and Diu at Panaiji

Selling Shareholders

Collectively, the Promoter Selling Shareholders, Investor Selling Shareholders and
Selling Shareholders

SeniorManagenent

The seniomanagemendf our Company in terms of Regulation 2(1)§bpof the SEBI
| CDR Regul at i on sOuaMadagemsrit KityeMagageriab Rerdonnelran
Senior Managemedt on 246ag e

Sharehol der so

Restated sharehol dersd agreement dat .
Company, Exxora Trading LLP, Sriram Natarajan, Shiva Srir@m,Chandrasekhal
Bhaskaran NajBigtec Private Limited, Nileshwar Damodar Prabhu, J Guru Dutt, A
Usha Rani, M.A. Rohit, M.A. Sharath, Gopalakrishna Sampathgiri, Gopalkri
Mangalore Kinj India Business Excellence Fund Ill and V Sciences Investments Pte
read with the SHA Deeds of Adherence, asdamended by treemendment agreemel
dated December 30022, and thamendment agreement dafeagust 22, 2025

SHA Deeds of Adherence

Collectively, (i) deed of adherence dated June 17, 2025, entered into betwe&wadjma

Pathways Private Limited and India Business Excellence Fund lll, (ii) deed of adht
dated June 17, 2025, entered into between D B Bandodkar and Sons Privid airdi
India Business Excellence Fund Ill, (iii) deed of adherence dated June 17, 2025,
into between M/s Gurmeet Investments and India Business Excellence Fund Ill, (iv
of adherence dated June 17, 2025, entered into between Mr. Mahendem&8andest
and India Business Excellence Fund Ill, (v) deed of adherence dated June 17, 2025,
into between Matrix Clothing Private Limited and India Business Excellence Fund I
deed of adherence dated June 17, 2025, entered into betwdeaddm Kumar Agarwali
and India Business Excellence Fund lIl, (vii) deed of adherence dated June 17
entered into between P P Suppliers & Agencies Private Limited and Motilal Oswal V
Limited, (vii) deed of adherence dated July 4, 2025, entéméwl between Baid
Techventures LLP and India Business Excellence Fund Ill, (ix) deed of adherence
July 4, 2025, entered into between Mr. Ramakrishnan Ramamurthi and India Bt
Excellence Fund lll, (x) deed of adherence dated July 10, 202%ainés between Mr.
Sudhindar Krishnan Khanna and Motilal Oswal Wealth Limited, (xi) deed of adhe
dated July 17, 2025, entered into between Dover Commercials Private Limited an
Business Excellence Fund I, (xii) deed of adherence dated JuBO2B, entered intc
between Mr. Nagesh Maganlal Patel and India Business Excellence Fund Ill, (xiii) d
adherence dated July 17, 2025, entered into between Unmaj Corporation Limited L
India Business Excellence Fund Ill, (xiv) deed of adhereiated July 17, 2025, entere
into between Unthinkable Solutions LLP and India Business Excellence Fund lIl, an
deed of adherence dated July 17, 2025, entered into between Mr. Navin Dalmia a
Shruthi G Kini.

Shareholdé€g)

The shareholders of our Compdnym time to time

St akehol der s o

Committee

The stakehol dersé relationship c¢ondur
Managemerit Corporate Governanée o n 235ag e




Term

Description

Subsidiaries

The subsidiaries of our Company, namely Bigtec Private Limited, Bigtec Healthcare F
Limited, Deciphar Life Sciences Private Limited, Prognosys Health{tadé) Private

Limited, Prognosys Medical Systems Private Limited and Remfuel Bioenergy P
Limited. For further details, please €O u r S u basdiAsbaciated bngpage222. For

the purpose of financial informatiod, s u b s i wbuld mearsubddiariesas at and
during the relevant year

Visakhapatnam Unit

The manufacturing facility of our Company locatedvi 2A-Type-1B, Andhra Pradest
Medtech Zone Campus, Pragati Maidan, VM Steel Plant S.O., Visakhapatnam 52
Andhra Pradesh, India

Warehouse Unit

The warehouse units of our Company located at Plot no. L 132 and L 133, Phase I\
Industrial Estate Verna, Salcete, South Goa, 403 722, Goa, India

1L attice

Lattice Technologies Private Limited

1Lattice Report

Repor t Molecdilar ®©idgnogstics IndustryRepord dated August 22, 2025,
commissioned by our Compapyrsuant to the engagement letter daigg 19, 2024in
connection with the Offer and issued by 1Lattice

Offer-related terms

Term

Description

Abridged Prospectus

The memorandum containing such salient features of a prospectus as may be spe
the SEBI in this regard

Acknowledgement Slip

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

Allot / Allotment / Allotted

Unless the context otherwise requirakptment of Equity Shares offered pursuant to
Fresh Issue anttansfer of therespectiveOffered Shees by each Selling Shareholde
pursuant to the Offer for Salas the case may ke, the successful Bidders

Allotment Advice

A note or advice or intimation of Allotment sent to all theccessfuBidders who hav
bidded inthe Offer after the Basis of Allotment has been approved by the Designatec
Exchange

Allottee

A successful Bidder to whom the Equity Shares are Allotted

Anchor Investor(s)

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in accort
with the requirements specified in the SEBIDR Regulations and the Red Herri

Prospectus and who has Bid f o60midion amount C
Anchor Investor Allocatiof The price at which Equity Shares will be allocated to Anchor Investors in terms of tt
Price Herring Prospectus, which will be decided by our Compamyconsultation with the
BRLMs, in accordance with the SEBI ICDR Regulatipdsiring the Anchor Investc
Bidding Date
Anchor Investor Applicatio] The form used by an Anchor Investor to make a Bid in the Anchor Investor Portic
Form which will be considered as an application for Allotment in terms of the Red He

Prospectus and Prospectus

Anchor Investor Bidding Date

Thedate being one Working Day prior to the Bi®ffer Opening Date, on whicBids by
Anchor Investors shall be submittethd prior to and after which the BRLMs will not acc
any Bids from Anchor Investorand allocation to Anchor Investors shall be completet

Anchor InvestoOffer Price

Final price at which the Equity Shares will be Allotted to Anchor Investors in terms
Red Herring Prospectus and the Prospectus, which price will be equal to or higher 1
Offer Price but not higher than the Cap Price. The Anchor Investor Offer Price v
decided by our Companin consultation with the BRLMdn accordance with the SEl
ICDR Regulations

Anchor Investor Payn Date

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

Anchor Investor Portion

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

Onethird of the Anchor Investor Portion shall be reserved for domestic Mutual F
subject to valid Bids being received from domestic Mutual Funds at or above the /
Investor Allocation Price

Application  Supported b

Blocked Amount / ASBA

An application, whether physical or electronic, used by ASBA Bidders to make a B
authorize an SCSB to block the Bid Amount in the specified bank account maintaine
such SCSB or to block the Bid Amoumpon acceptance of the UPI Mandate Reque:
UPI Biddersusing the UPI Mechanism

ASBA Account

A bank account maintained with an SCBBan ASBA Bidder for the blocking of the B
Amountby such SCSB or the account of thEl Biddersblocked upon acceptance of U




Term

Description

Mandate Request by thé¢P| Biddersusing the UPI Mechanism to the extent of the
Amount of the ASBA Bidder

ASBA Bidders

All Bidders except Anchor Investors

ASBA Form

An application form, whether physical or electronic, used by ASBA Biddessbmit Bids
which will be considered as the application for Allotment in terms of the Red He
Prospectus and the Prospectus

Banker(s) to the Offer

Collectively, the Escrow Collection Bank(s), Refund Bank(s), Sponsor(Bjankd Public
Offer Account Bank(s)

Basis of Allotment

Basis on which Equity Shares will be Allotted to successful Bidders undéffag as
descr iQfferBrocednr®@ i on 445a g e

Bid

An indication to make an offer during the Bi®ffer Period by an ASBA Bidder pursua
to submission of the ASBA Form, or during the Anchor Investor Bidding Date by an A
Investor pursuant to submission of the Anchor Investor Application Form, to subsc
or purchase the Equity Shares of our Compatng price within the Price Band, includi
all revisions and modifications thereto as permitted under the SEBI ICDR Regulati
terms of the Red Herring Prospectus and the Bid cum Application . Fbnm term
fiBiddingd shall be construed accordingly

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application Forh inthe
case of Retail Individual BiddeBidding at the Cubff Price, the Cap Price multiplied t
the number of Equity Shares Bid for by such Retail Individual Bidder and mentioned
Bid cum Application Formand payable by the Bidder or blocked in the ASBA Accour
the ASBA Bidders, as the case maybe, upon submission of the Bid in the Of
applicable

Eligible Employees applying in the Employee Reservation Portion can apply at thé

Price(net of the Employee Discouyrit any) and the Bid amount shall tee Cap Price (net ¢
the Employee Discounif any), multiplied by the number of Equity Shares Bid for s
Eligible Employee and mentioned in the Bid cum Application Form

The maximum Bid Amount under the Employee Reservation Portion by an El
Empl oy ee s h ad5Dmiliom (net ef the Empldyee Discouiftany). However,
the initial Allotment to an Eligible Employee in the Employee Reservation Portion sh.
e x ¢ e @.20 million (net of the Employee Discounif any). In the event of under
subscription in the Employee Reservation Portion, the unsubscribed portion v
available for allocation and Allotment proportionately to all Eligible Employees \akie
Bid in e820eamllieon (netfof the Employee Discounif any), subject to the
maxi mum value of All ot ment made 50 mikian
(net of the Employee Discoyrit any)

Bid cum Application Form

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

Bid Lot

[ 6Hquity Sharee nd i n  mu IEguitypShaeeshereafter [ 0 ]

Bid / Offer Closing Date

Except in relation to any Bids received from the Anchor Investoesdate after which th
Designated Intermediaries will not ac
[ 6] editions of [ 0] (a widely ,§i0f celdd
[6] (a widely <circul ated athidndid]n aetdiian
circulatedKonkani daily newspaperKonkanibeing the regional language Gbawhere
our Registere@nd Corporat®ffice is located). In case of any revisions, the extendec
/ Offer Closing Date shall also be notified on the websifdhe BRLMsand terminals o
the Syndicatdembers as required under the SEBI ICDR Regulations and communi
to the Designated Intermediaries and the Sponsor(Bardndshall also be notified in a
advertisement in the same newspapers in which the Bid/Offening Date was publishe
as required undehe SEBI ICDR Regulations

Our Companyin consultation with thBRLMs, may consider closing the Bldffer Period
for QIBs one Working Day prior to the Bid/Offer Closing Date in accordance with the
ICDR Regulations

Bid / Offer Opening Date

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

Designated I ntermediaries shall start
[ 6] editions of [ 0] (a widely ,§i0f cweldd
[ 6(& widely circulated Hindi national daily newspaperand [ 6] edi t

circulatedKonkani daily newspaperKonkanibeing the regional language Gbawhere
our Registere@nd Corporat©ffice is located)

Bid / Offer Period

Except in relation to Anchor Investors, the period between the Bifiet Opening Date
and the Bid Offer Closing Date, inclusive of both days, during which prospective Bic
can submit their Bids, including any revisions thereof, in accordance with the SEBI
Regulationsand in accordance with the terms of the Red Herring Prosp&stusded tha

10



Term

Description

the Bidding shall be kept open for a minimum of three Working Days for all categol
Bidders, other than Anchor Investors

Our Companyin consultation with the BRLMsnayconsider closing the Biddffer Period
for the QIB Category one Working Day prior to the Bidffer Closing Date in accordant
with the SEBI ICDR Regulations

Bidder

Any prospective investor who makes a Bid pursuant to the terms of the Red
Prospectus and the Bid cum Application Form and unless otherwise stated or il
includes an Anchor Investor

Bidding Centres

Centres at which at the Designated Intermediaries shall accept the ASBA Forn
Designated SCSB Branches for SCSBs, Specified Locations for Syndicate, Broker
for Registered Brokers, Designated RTA Locations for RTAs and Designated
Locatiors for CDPs

Book Building Process

Book building process, as provided in Schedule XlII of the SEBIR Regulations, ir
terms of which th@©ffer is being made

Book Running Lead Manager,
BRLMs

The book running lead managers to the OffiamelyKotak Mahindra Capital Compar
Limited, IIFL Capital Serviced.imited (formerly known as IIFL Securities Limitgc
Jefferies India Private LimiteéindMotilal Oswal Investment Advisors Limited

Broker Centres

Broker centres notified by the Stock Exchanges wASRA Bidders can submit the ASB
Forms to a Registered Broker

The details of such Broker Centres, along with the names and contact details
Registered Brokerare available on the respective websites of the Stock Exch
(www.bseindia.com and www.nseindia.com)

CAN / Confirmation of Notice or intimation of allocation of the Equity Shares sent to Anchor Investors, whc
Allocation Note been allocated the Equity Shares, on / after the Anchor Investor Bidding Date
Cap Price The higher end of the Price Band, abovealihthe Offer Price and the Anchor Invest

Offer Price will not be finalised and above which no Bids will be accefiteel Cap Price
shallbe at least 105% of the Floor Price and shailbe more than 120% of the Floor Pr

Cash Escrow and Sponsor Be
Agreement

Agreementd a t e do b§ éniered into by our Company, the Selling Sharetslter
Registrar to the Offer, the BRLMthe Syndicate Membeesd the Banker(s) to the Off
for, among other thingshe appointment of the Sponsor Bé&)kthe collection of the Bit
Amounts from Anchor Investors, transfer of funds to the Public Offer Account(s)
where applicable, refunds of the amounts collected from Bidders, on the tern
conditions thereofnd in accordance with thgPI Circulars

Client ID Client identification number maintained with one of the Depositories in relation to «
account
Collecting Depository A depository participant as defined under the Depositories Act, 1996, registered wit!

Participant(s) / CDP

and who iseligible to procure Bids at the Designated CDP Locatinrisrms of the SEB
circular numbelCIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 and the
Circulars issued by SEB&ndas per the list available on the websites of BSE and, I4§
updated from time to time

Cut-off Price

TheOffer Price, finalised by our Compayin consultation with the BRLMsn accordanct
with the SEBI ICDR Regulationsvhich shall be any price within the Price Band

Only Retail Individual Biddersand Eligible HEnployees Bidding in the Employee
Reservation Portiorare entitled to Bid at the Guff Price. QIBs, including Anchac
Investors, and Noinstitutional Bidders are not entitled to Bid at the -GfftPrice

Demographic Details

Details of the Bidders including the
investor status, occupatioRAN and demat accouahd bank account details and UPI
where applicable

Designated CDP Locations

Such locations of the CDR¢here Bidders can submit the ASBA Forms

The details of such Designated CDP Locations, along with names and contact detai
Collecting DepositoryParticipants eligible to accept ASBA Forms are available or
respective websitesf the Stock Exchanges (www.bseindia.com amwadv.nseindia.com
as updated from time to time

Designated Date

The date on which funds are transferred from the Escrow Account(s) and the a
blocked are transferred from the ASBA Accounts, as the case may be, to the Publ
Account(s) or the Refund Account(s), as appropriate, in terms of the Red Herripgd®ug
and the Prospectus, after the finalisation of the Basis of Allotment in consultation w
Designated Stock Exchangeterms of the Red Herring Prospegttadlowing which the
Board of Directors may Allot Equity Shares to successful BiddetseitOffer

Designated Intermediaries

In relation to ASBA Forms submitted by RIBsot using the UPI Mechanism)y
authorising an SCSB to block the Bid Amount in the ASBA Account, Desigt
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Term

Description

Intermediaries shall mean SCSBs.

In relation to ASBA Forms submitted ByPI Bidderswhere the Bid Amount will by
blocked upon acceptance of UPI Mandate Request by Wk¢HBiddersusing the UP
Mechanism, Designated Intermediaries shall mean Syndi€ateSyndicate / agents
Registered Brokers, CDPs, SCSBs and RTAs.

In relation to ASBA Forms submitted by QIBs and Naatitutional Biddergnot using the
UPI Mechanism) Designated Intermediaries shall medwe Syndicate,Sub-Syndicate
Memberg agents, SCSBs, Registered Brokers, the CDPs and RTAs

Designated RTA Locations

Such locations of the RTAsghere Bidders can submit the ASBA FortasRTAs.

The details of such Designated RTA Locations, along with names and contact detai
RTAs eligible to accept ASBA Forms are available on the respective wetfsitesStock
Exchanges (www.bseindia.com and www.nseindia.cas)pdated from time to time

Designated SCSB Branches

Such branches of the SCSBs which shall collect the ASBA Forms, a list of wt
available on the website of SEBI at
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes or at suc
website as may be prescribed by SEBI from time to time

Designated Stock Exchange

[ 0]

Draft Red Herring Prospectus
DRHP

This draft red herring prospectus dafadyust 22, 2025ssuedn accordance with the SEI
ICDR Regulations, which does not contain complete particulars of the price at whi
Equity Shares will be Allotted and the size of the Offealuding any addenda or corrigen
thereto

Eligible Employes

Permanent employees, working in India or outside India (excluding such employe:
are not eligible to invest in the Offer under applicable laws), of @ampany or
subsidiariesor a Director of ou€ompany whether wholdime or not, as on the date of t
filing of the Red Herring Prospectwsith the RoCand who continues to be a perman
employee/ Director of our Company until the date of submission of the Bid ct
Application Form, but not including (i) Promoters; (ii) persons belonging to the Peo
Group; or (iii) Directors who either themselves or through their relatives or throug
body corporate, directly or indirectly hold more than 10% of the outstanding Equity ¢
of our Company

The maximum Bid Amount under the Employee Reservation Portion by an El
Empl oy ee s h aQ5Dmiliom (net ef the Empldyee Discouyiftany). However,
the initial Allotment to an Eligible Employee in the Employee Reservation Portion sh.
e x ¢ e @.20 million (net of the Employee Discounif any). In the event of undel
subscription in the Employee Reservation Portion, the unsubscribed portion v
available for allocation and Allotment, proportionately to all Eligible Employees who
Bid in e@®20emllion (netfof the Employee Discoynif any), subject to the
maximum value of Allotment made to such Eligible Employee rot e e d0i.50 rgillion
(net of the Employee Discoyrif any)

Eligible FPIs

FPIs from such jurisdictions outside India where it is not unlawful to make an
invitation under the Offer and in relation to whom the Bid cum Application Form ar
Red Herring Prospectus constitute an invitation to purchase the Equity Shares

Eligible NRI(s)

NRI(s) eligible to invest under Schedule 3 and Schedule 4 of the FEMIARules from
jurisdictions outside India where it is not unlawful to make an offer or invitation und
Offer and in relation to whom the ASBA Form and the Red Herring Prospectu
constitute an invitation to subscribe to or to purchase the Equity Shares

EmployeeDiscount

Our Companyin consultation with the BRLMsnay offer a discount of up tp @4 to the
Offer Price (equivalento [ 0 ] per Equity Share) to

Employee Reservation Portion, subjecttii@ necessary approvals as may be requi
which shall be announced at least two Working Days prior to the Bid / Offer Openin

Employee Reservation Portio

The portion of the Of feff fHhadca geaahimgregatioc
up to [ onjillion (which shall not exceesl of the postOffer Equity Share capital of ot
Company available for allocation to Eligible Employees, on a proportionate basis.

Escrow Account(s)

The -ldineon 6 -amdedash b e aopanadgvih the Escrow Gdldcts
Bank(s) and in whose favour the Anchor Investors will transfer money through direct
/ NEFT / RTGS / NACH in respect of the Bid Amount when submitting a Bid

Escrow Collection Bank(s)

The bank(s) which are clearing members and registered with SEBI as bankers to ¢
under theSecurities and Exchan@mard of India (Bankers to an Issue) Regulations, 1
and with whom the Escrow Account(s) willbe openedi n t hi s case
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Description

First Bidder

Bidder whose name shall be mentioned in the Bid cum Application Form or the Re
Form and in case of joint Bids, whose name shall also appear as the first holde
beneficiary account held in joint names

Floor Price

The lower end of the Price Band, subject to any revision(s) thereto, at or above wt
Offer Price and the Anchor Investor Offer Price will be finalised and below which no
will be accepted

Fresh Issue

The fresh issue component of the Offer comprising an issuance by our Company 1
[ 0] Equity Shares of face valaggrefgati
2,000.00 million

Fugitive Economic Offender

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

Generallnformation Documen
/ GID

The General Information Document for investing in public issues prepared and is:
accordance with the SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated N
17, 2020 and the UPI Circulars, as amended from time to time. The General Inforr
Document shall be available on the websites of the Stock Exchanges and the BRLI

Gross Proceeds

The Offer proceeds from the Fresh Issue

IIFL IIFL Capital Service&imited (formerly known as IIFL Securities Limited

Jefferies Jefferies India Private Limited

Kotak Kotak Mahindra Capital Company Limited

Mobile App(s) The  mobile  applications listed on the website of  SEBI

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm
3 or such other website as may be updated from time to time, which may be used
Bidders to submit Bids using the UPI Mechanems pr ovi ded Addeérc
SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019

Monitoring Agency

[ 0]

Monitoring Agency Agreemern

The
Agency

agr ee metobe emteretd e befwéen our Company and the Monit

Motilal Oswal

Motilal Oswal Investment Advisors Limited

Mutual Fund Portion

5% of the Net BgBi PprBShanes oof [whi¢ghshall be
available for allocation to Mutual Funds omlg a proportionate basis, subject to valid E
being received at or above the Offer Price

Net Proceeds

The proceeds from the Fresh Issue less the Offer related expenses applicable to |
Issue. For further details regarding the use of the Net Proceeds and the Offer
expenses,séeObj ect s offipagel?® Of f er o

Net Offer

The Offer, less th Employee Reservation Portion

Net QIB Portion

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

Non-Institutional Bidder / NIBg

All Bidders that are not QIBSRetail Individual Bidderor Eligible Employeesand who
have Bid for Equity Sh a20@080 (fubnot inaludingaNRI
other than Eligible NRIs)

NortInstitutional Portion

The portion of theNet Offer being not less than 15% of tiNetOf f e r |, con
Equity Shares of ,Wwhiclk shall beadvailable forfallocatiorl to K¢
Institutional Bidders, subject to valid Bids being received at or above the Offer Fre
Equity Shares available for allocation to Nmstitutional Bidders under the Ne
Institutional Portion, shall be subject to the following: (i) @hied of the portion availabl
to NorInstitutional Bidders shall be reserved Bidderswith an application size of moi
thath. 20 mi | | i @00 mdliandandi(jp) twethirds of the portion available t
Nor+Institutional Bidders shall be reserved ®idderswith application size of more the

1.00 million, provided that the unsubscribed portion in either of the aforementione
categories may be allocated Biddersin the other sulzategory of Nornstitutional
Bidders

Non-Resident

A person resident outsidedia, as defined under FEMA and includes NRIs, FPIs
FVCls

Offer The initial publEQqcuiotfyf eSrhianrge so florfaagli satapeic
of [ 6] each, ag[@]rmiligracompniging thepFreshdssue and the Offer
Sale

Offer Agreement The agreement dateédigust 22, 2025amongst our Company, the Selling Sharehslded

the BRLMs, pursuant to thequirements of th€EBI ICDR Regulations, based on whi
certain arrangements are agreed to in relation t@ffer

Offer for Sale

The offer for sale component of the Offer @b to12,556000 Equity Shares of face valt
of floreacdhs h 4§ t0] a emrihc e aqg {@rmiligm ¢compriging u

Number of Offered Shares
Up t01,691,000Equity Shares of face value ¢
1 each, aggregatin

Name ofthe Selling Shareholder
Exxora Trading LLP
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Term Description
Dr. Chandrasekhar Bhaskaran Nair Up to1,221,000Equity Shares of face value ¢
1 each, aggregatin
Abdul Qadir Mohamed Theruvath | Upto48,000Equi ty Shares
each, aggregating up
Chewbacca Services Limited Uptol93,00Equi ty Shares
1 each, aggregating
J. Guru Dut® Upto902,000Equi ty Shares
1 each, aggregating
Gopalkrishna Mangalore Kini Up to1,125,000Equity Shares of face value ¢
1 each, aggregatin
Gopalakrishna Sampathd#i Upto902,000Equi ty Shares

1 each, aggregating
India Business Excellence Fund Il | Up to1,691,000Equity Shares of face value ¢

1 each, aggregatin
M Ganesh Kamath Uptol7000Equi ty Shares
each, aggregating up
M.A. Rohit Upto248,00Equi ty Shares
1 each, aggregating
M.A. Sharath Upto202,000Equi ty Shares
1 each, aggregating
M.A. Usha Rani Upto451,000Equi ty Shares
1 each, aggregating
Sangeetha M Kini Upto452,000Equi ty Shares
1 each, aggregating
Shaheeda Abdul Kader Upto97,000Equi ty Shares
each, aggregating up
Shruthi G Kini Upto226,000Equi ty Shares
1 each, aggregating
Sujay Limited Uptol93,00Equi ty Shares

1 each, aggregating
V Sciencednvestments Pte. Ltd. Up t02,819,000Equity Shares of face value ¢

1 each, aggregatin

Vivek Devaraj Upto78000Equi ty Shares
each, aggregating up
WEquity Shares of face value of 7 1 each |j

Angela Chandrasekhar, a member of the Promoter Group, Dr. Chandrasekhar Bhaskaran Na
the first holder.

@Equity Shares of face value of 7 1 each |
Dutt being the first holder.
®Equity Shares of face value of =~ 1 each

Sampathgiri, Gopalakrishna Sampathgiri being the first holder.

Offer Price

The final price at which Equity Shares will be Allottedth® successful Bidders (exce
Anchor Investors)as determined in accordance with the Book Building Process
determined by our Board, in consultation with the BRLMs, on the Prigatg,in terms of
the Red Herring Prospectus and the Prospe&msity Shares will be Allotted to Anch
Investors at the Anchor Investor Offer Price in terms of the Red Herring Prospedttie
Prospectus

Offer Proceeds

Theproceeds of the Fresh Issue, which shall be available to our Company, prattexs
of the Offer for Salewhich shall be available to the Selling Sharehddeiproportion to
thar respective portion dheOffered Shareset of their respective portion of Offeglated
expenses and relevant taxes thereBar further information about use of the Of
Procee @Ojects dftheOffdr on 12iage

Offered Shares

Uptol2,556,00Equi ty Shares of affjgcegaaing al
comprising

Name ofthe Selling Shareholder Number of Offered Shares
Exxora Trading LLP Up t01,691,000Equity Shares of face value ¢
1 each, aggregatin
Dr. Chandrasekhar Bhaskaran Nai Up to1,221,000Equity Shares of face value ¢
1 each, aggregatin
Abdul Qadir Mohamed Theruvath | Upto48,000Equi ty Shares
each, aggregating up
Chewbacca Services Limited Uptol93,00Equi ty Shares
1 each, aggregating
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Term Description
J. Guru Dut® Upto902,000Equi ty Shares
1 each, aggregating
Gopalkrishna Mangalore Kini Up to1,125,000Equity Shares of face value ¢
1 each, aggregatin
Gopalakrishna Sampathd#i Upto902,000Equi ty Shares

1 each, aggregating
India Business Excellence Fund Il | Up to1,691,000Equity Shares of face value ¢

1 each, aggregatin
M Ganesh Kamath Uptol7000Equi ty Shares
each, aggregating up
M.A. Rohit Upto248,00Equi ty Shares
1 each, aggregating
M.A. Sharath Upto202,00Equi ty Shares
1 each, aggregating
M.A. Usha Rani Upto451,00Equi ty Shares
1 each, aggregating
Sangeetha M Kini Upto452,00Equi ty Shares
1 each, aggregating
Shaheeda Abdul Kader Upto97,000Equi ty Shares
each, aggregating up
Shruthi G Kini Upto226,000Equi ty Shares
1 each, aggregating
Sujay Limited Uptol93,00Equi ty Shares

1 each, aggregating
V Sciencednvestments Pte. Ltd. Up t02,819,000Equity Shares of face value ¢

1 each, aggregatin

Vivek Devaraj Upto78000Equi ty Shares
each, aggregating up
WEquity Shares of face value of 7 1 each |j

Angela Chandrasekhar, a member of the Promoter Group, Dr. Chandrasekhar Bhaskaran Na
the first holder.

@Equity Shares of face value of ~ 1 each |
Dutt being the first holder.
®Equity Shares of face value of =~ 1 each

Sampathgiri, Gopalakrishna Sampathgiri being the first holder.

Price Band

Price bandanging froma mi ni mum[ @i eerofEqui t y toghe
maxi mum proéilJcepeaf Equity Share (Cap HFhe
Price Band and the minimum Bid Lot for the Offer will be decided by our Comjat
consultation witithe BRLMSs, in accordance with the SEBI ICDR Regulatipsusd will be
advertised if Oefitions of P] (a widely circulated English national daily newspapgr)

editions of P] (a widely circulated Hindi national daily newspapand[3] editions of p]

(awidely circulated Konkani daily newspaper, Konkaging the regional language®@ba

where our Registereahd Corporat®©ffice is located) at least two Working Days prior
the Bid / Offer Opening Date, with the relevant financial ratios calculated at the Floo
and at the Cap Price, and shall be made available to the Stock Exchanges for the pi
uploading on thir respective websites

Pricing Date

[ 6] , Hhe dateroywhich our Comparig consultation with th&RLMs, will finalise
the Offer Price

Project Report

The detailed project repordatedAugust 22, 2025and prepared biKoncepo Scientec
International Private Limitedn the proposed capital expenditure towadh@ssetting up o
infrastructure for our research and development facility, Center of Excellenc
connected office space

Project Report Provider

The expert appointed by our Company to provide the Project Report, nKotgpo
Scientech International Private Limited

Promoter so

Co

Aggregate of 20% of the fully diluted pe®ffer Equity Share capital of our Company t
is eligible to form part of the mini
provisions of the SEBI ICDR Regulations, held by our Promoters, which sHaltkestin
for a period ofLl8 monthdrom the date of Allotment

Prospectus

Theprospectusl a t e tb b filed with the RoC in accordance with the Companies
2013, and the SEBICDR Regulations containinginter alia, the Offer Price that i
determinedn accordance with thBook Building Process, the size of the Offer and cel
other information, including any addenda or corrigenda thereto

Public Offer Account(s)

The -léineon 6 -antde 6 a shlankhceoants) tmbg épened with the Public Of
Account Bank(s) under Section 40(3) of the Companies Act, 2013, to receive monie
the Escrow Account(s) and ASBA Accounts on the Designated Date
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Description

Public Offer Account Bank(s)

The bank(s) which are clearing members and registered with SEBI as bankers to ¢
under theSecurities and Exchangmard of India (Bankers to an Issue) Regulations, 1
andwith which the Public Offer Account(s) is opened for collection of Bid Amounts -
Escrow Account(s) and ASBA Accounts on the Designated,Date n t hi s ¢

Qualified Institutional Buyers
QIBs

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

QIB Bidders

QIBs who Bid in the Offer

QIB Bid / Offer Closing Date

In the event that our Company, in consultation with the BRLMs, decides to close B
by QIBs one day prior to the Bid / Offer Closing Date, the date one day prior to the Bic
Closing Date. Otherwise, it shall be the same as the Bid / Offer ClDsiteg

QIB Category / QIB Portion

The portion of theNet Offer (including the Anchor Investor Portion) being not more 1
50% of theNetOf f er , ¢ onEsgusittiyn gS hoafr € sd ]o f whicla shal
be Allotted to QIBs (including Anchor Investorsh a proportionate basiscluding the
Anchor Investor Portion (in which allocation shall be on a discretionary basis, as dete
by our Companyin consultation with the BRLMs), subject to valid Bids being receive
or above the Offer Price

Red HerringProspectus RHP

The red herring prospectusa t e do b¢ i8shed in accordance with Section 32 of
Companies Act, 2013 and the provisions of the SERIR Regulations, which will no
have complete particulars of the price at which the Equity Shares will be offered ¢
size of the Offerincluding any addenda or corrigenda thereto

The Red Herring Prospectus will be filed with the RoC at least three Working Days
the Bid / Offer Opening Date and will become the Prospectus upon filing with the Ro
the Pricing Date

Refund Account(s)

The -ldneon 6 -ande b a slmnkhceoants) apenéd with the Refund Bank(
from which refunds, if any, of the whole or part of the Bid Amount to the Anchor Inve
shall be made

Refund Bank(s)

The Banker(s) to the Offer with whom the Refund Account(s) will be openehis case
being [0]

Registered Brokers

Stock brokers registered with SEBI under the Securities and Exchange Board c
(Stock Brokers andSubBrokerg Regulations, 1992 and the stock exchanges he
nationwide terminals, other than tmembers of the Syndicate and eligible to procure |
in terms ofSEBI drcular numberCIR/CFD/14/2012 dated October2)12,and the SEB
ICDR Master Circulaissued by SEBI

Registrar Agreement

The agreement datédigust 22, 2025amongtour Company, the Selling Sharehokland
the Registrar to the Offer in relation to the responsibilities and obligations of the Re
to the Offer pertaining to the Offer

Registrar and Share Trans
Agents / RTAs

Registrar and share transfer agents registered with SEBI and eligible to procure Bic
Designated RTA Locatioris terms of circular naCIR/CFD/POLICYCELL/11/2015 date
November 10, 2015, issued by SEBId in terms of the UPI Circulars

Registrar to the Offer / Registr

KFin Technologies Limited

Retail Individual Bidder(s)
RIB(s)

I ndividual Bi dder s, who have Bid for
200,000 in any of the bidding options in the Offer (including HUFs applying through
kartaand Eligible NRIs and does not include NRIs other than Eligible NRIs)

Retail Portion

The portion of theNet Offer being not less than 35% of thet Offer consisting ofip to
[ BHqui ty Shar es of,wlichshall be avdilable formffocation th Re
Individual Bidders in accordance with the SHBDR Regulations, subject to valid Bic
being received at or above the Offer Price

Revision Form

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

QIB Bidders and Noiinstitutional Bidders are not allowed to withdraw or lower their E
(in terms of quantity of Equity Shares or the Bid Amount) at any stage. Retail Indi
Biddersand Eligible EmployeeBidding in the Employee Reservation Portican revise
their Bids during the Bid / Offer Period and withdraw their Bids until Bid / Offer Clo
Date

Self-Certified
Bank(s) / SCSB(s)

Syndicate

The banks registered with SEBI, offering services: (a) in relation to ASBA (othel
through the UPI Mechanism), a list of which is available on the website of SE
https://wwwsebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmi|
4 and
https://wwwsebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intml
5, as applicable or such other website as may be prescribed by SEBI from time to ti
(b) in relation toUPI Bidders usinghe UPI Mechanism, a list of which is available on
website of SEBI a

16


https://www/
https://www/

Term

Description

https://wwwsebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmi
0, or such other website as may be prescribed by SEBI from time to time

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated Jur
2019 and SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2{AIC
BiddersBidding using the UPI Mechanism may apply through the SCSBs and n
applications whose names appears on the website of the
(https:/iwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intn
0 and
https://www.sebi.gov.in/sebiweb/ot®therAction.do?doRecognisedFpi=yes&intmld=
3) respectively, as updated from tinoetime

Share Escrow Agent

Escrow agent to be appointed pursuant to the Share Escrow Agreemena me | y

Share Escrow Agreement

Agreementd a t e tb bg entered into amongst the Selling Sharehglder Company
and the Share Escrow Agent in connection with the transtéeoéspective portion of th
Offered Shareby eachSelling Shareholder and credit of such Equity Shares to the ¢
account of the Allottees

Specified Locations

TheBidding Centres where the Syndicate shall accept ASBA Forms from Bidders

Sponsor Ban(s)

The Bankefs) to the Offer registered with SEBhder theSecurities and Exchan@»ard
of India (Bankers to an Issue) Regulations, 1884mendedyhich has been appointed
our Company to act as a conduit between the Stock Exchanges and the NPCI in
push the mandate collect requests and / or payment instructionsUPtigdders using
the UPI Mechanism and carry out any other responsibilities in terms of the UPI Cir
in this case being [0]

Stock Exchanges

Collectively, BSE and NSE

SubSyndicate Members

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

Syndicate

Together, thé8RLMs andthe Syndicate Members

Syndicate Agreement

Agreementd a t e tb bd ehtpred into amosigppur Company, the Selling Shareholge
the BRLMs, the Syndicate Membeend the Registran relation to collection of Bid cur
Application Forms by Syndicate

Syndicate Members

Intermediaries (other than the BRLMSs) registered with SEBI who are permitted to
bids, applications and place order with respect to the Offer and carry out activitie:
underwritef i n this case being [0]

Systemically Important Nor
Banking Financial Company
NBFC-SI

Systemically important nebhanking financial company as defined under Regule
2(1)(iii) of the SEBI ICDR Regulations

Underwriters

[ 0]

Underwriting Agreement

The agreemerd a t e tb bd edtéred into among the Underwriters, our Compadyhe
Selling Shareholdsemprior to thefiling of the Prospectusvith the RoC. For further detail
seefi Gener al idm d e mat i ©innaonp#yegdd0e e ment o

UPI

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

UPI Bidder(s)

Collectively, individual investors applying as (i) Retail Individual Bidders, in the R
Portion,(ii) Eligible Employee Bidding itheEmployee Reservation Porticand (ii) Non-
Institutional Bidderswithaa p pl i cati on si ze of -ngtitutiomal
Portion, and Bidding under the UPI Mechanism through ASBA Form(s) submittec
Syndicate Members, Registered Brokers, Collecting Depository Participants and R
and Share Transfer Agts.

Pursuant to the SEBI ICDR Master Circular and SEBI @cular no.
SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022 issued by SEBI (to the €
not rescinded by the SEBI ICDR Master Circular), all individual investors applyil
public issues where the application amountisupto0 . 50 mi I | i on s
provide their UPI ID in the bidumapplication form submitted with: (i) a syndice
member, (ii) a stock broker registered with a recognized stock exchange (whose
mentioned on thevebsite of the stock exchange as eligible for such activity), (i
depository participant (whose name is mentioned on the website of the stock exch
eligible for such activity), and (iv) a registrar to an issue and share transfer agent
nane is mentioned on the website of the stock exchange as eligible for such activity

UPI Circulars

SEBI circular numbelSEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2(C
SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, SE
circular numberSEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI circ
numberSEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI circalamber
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, SEBI circuiarber
SEBI/HO/CFD/DIL2/CIR/P/2020 dated March 30, 2020, SEBI circular nur
SEBI/HO/CFD/DIL-2/CIR/P/2021/2480/1/M dated Mar 16, 2021, SEBI circular numb
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SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 202EBI circular numbe
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, SEBI circular nun
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, SEBI circular nun
SEBI/HO/CFD/DIL2/PI/CIR/2022/75 dated May 30, 2022, SEBI circular nur
SEBI/HO/CFD/TPD1/CIR/P/2023/14@ated August 9, 2023 (to the extent not rescir
by the SEBI ICDR Master Circular), the SEBI ICDR Master Circular, the SEBI RTA M
Circular (to the extent it pertains to the UPI Meuisen),and any subsequent circulars
notifications issued by SEBI in this rega@ong with the circulars issued by the St
Exchanges in this regard, including thiecular issued by the NSE having reference
25/2022 dated August 3, 2022, and the circular issued by BSE having referer
2022080340 dated August 3, 202and any subsequent circularqotifications issued b
the Stock Exchanges this regard

UPI ID

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

UPI Mandate Request

A request (intimating th&)PI Bidderby way of a notification on the UPI Mobile App a
by way of a SMS directing thgPI Bidderto such UPI Mobile App) to th&JPI Bidder
initiated by the Sponsor Ba(®) to authorise blocking of funds in the relevant AS
Account through the UPI Mobile App equivalent to the Bid Amount and subsequen
of funds in case of Allotment

UPI Mechanism

The mechanism that may be used by Bidderto make a Bid in the Offer in accordar
with the UPI Circulars

UPI PIN

Password to authenticate UPI transaction

Wilful Defaulter
Fraudulent Borrower

or a|

A person or company who or which dategorised as a wilful defaulter a fraudulen
borrowerby any bank or financial institutiofas defined under the Companies Act, 2C
or consortium thereof, in accordance with the guidelines on wilful defaoltéraudulent
borrowersissued by the RBI

Working Day

All days on which commercial banks in Mumbai are open for business; provided, ho
with reference to (a) announcement of Price Band; and (b) Bid / Offer Piaagkpressiol
AiWorking Dayo shall mean all days, ex
on which commercial banks in Mumbai are open for business; (c) the time period b
the Bid / Offer Closing Date and the listing of the Equity Shares on the Siotlakges
the expressioi Wor ki ng Dayo shal | meEachanges, éxcludin
Sundays and bank holidays in Mumbai, India, as per the circulars issued by SEBI

Conventional and general terms and abbreviations

Term Description
AlF(s) Alternative Investment Funds
AGM Annual general meeting
AY Assessment year
BSE BSE Limited

Calendar Year or year

Unless the context otherwise requires,tBenontts period ending December 31

Category | AIF Al Fs who are registered as fACategory
AlIF Regulations

Category Il AIF Al Fs who are registered as fiCategory
AIF Regulations

Category | FPIs FPI's who are registered as fACategory
Regulations

Category Il AlIF Al Fs who are registered as fAiCategory
Regulations

CDSL Central Depository Services (India) Limited

CIN Corporate Identity Number

Companies Act, 1956

The erstwhile Companies Act, 1956, along with the relevant rules made thereunde

Companies Act / Companig
Act, 2013

Companies Act, 2013, along with the relevant rules, regulations, clarifications, cir
and notifications issued thereunder, as amended to the extent currently in force

Consolidated FDI Policy

The consolidated foreign direct policy bearing OPlile number 5(2)/202@DI Policy
dated October 15, 2020, and effective from October 15, 2020, issued by the Dep
of Promotion of Industry and Internal Trade, Ministry of Commerce and Indu
Government of India, and any modifications theretoutastitutions thereof, issued fro
time to time

COVIDEL9 Coronavirus disease 2019, a respiratory illness caused by the Novel Coronavieu
public health emergency of international concern as declared by the World
Organization on January 30, 2020 and a pandemic on March 11, 2020

CSR Corporate social responsibility

Depositories NSDL and CDSL, collectively

18



Term

Description

Depositories Act

Depositories Act, 1996

DIN Director Identification Number

DP ID Depositor yideAtaynumbeci pant 6s

DPIT The Department for Promotion of Industry and Internal Trade (earlier know
Department of Industrial Policy and PromotipN)inistry of Commerce and Industr
Government of India

EGM Extraordinary general meeting

EPS Earnings peequityshare

ESI Act Empl oyeesd State Insurance Act, 1948

ESIC Empl oyeesd State Insurance Corporatio

Euro Euro, the official currency of the European Union

FCNR Account Foreign Currency Non Resident (Bank) account established in accordance with the

FDI Foreign direct investment

FEMA Foreign Exchange Management Act, 1999 read with rules and regulations thereund:

FEMA NDI Rules

Foreign Exchange Management (Nidebt Instruments) Rules, 2019

Financial Year / Fiscal / Fisc

The period of 12 months commencing on April 1 of the immediately preceding ca

Year year and ending on March 31 of that particular calendar year

FIR First information report

FPIs Foreign Portfolio Investors, as defined under SEBI FPI Regulations

FVCI Foreign Venture Capital Investors (as defined under the Securities and Exchangt
of India (Foreign Venture Capital Investor) Regulations, 2000) registered with SEB

GDP Gross Domestic Product

Gol / Government / Centri Government of India

Government

GST Goods and Services Tax

HUF(s) Hindu Undivided Family(ies)

IAS Rules Companies (Indian Accounting Standards) Rules, 2015, as amended

ICAI Institute of Chartered Accountants of India

IFRS International Financial Reporting Standams issued by the International Account
Standards Board

IGST Integrated Goods and Services Tax

Income Tax Act IT Act

Incometax Act, 1961

Ind AS

The Indian Accounting Standardstified under Section 133 of the Companies Act, 2
read with theCompanies (Indian Accounting Standards) Rules, 284 &mendgdnd other
relevant provisions of the Companies Act, 2013

Ind AS 24

Indian Accounting Standard 28,Re | at ed P a r notffied by thecMinisisywi
Corporate Affairs under Section 133 of the Companies Act, 2013 reathelompanies
(Indian Accounting Standards) Rules, 2§45 amendgdand other relevant provisions
the Companies Act, 2013

Indian GAAP

Accounting standards notified undsection 133 of the Companies Act, 2013, read \
Companies (Accounting Standards) Rules, 2006, as amended and the Coi
(Accounts) Rules, 2014, as amended

Information Technology Act

Information Technology Act, 2002

IPC

Indian Penal Code, 1860

| NR / Rupee [/ |Indian Rupee, the official currency of the Republic of India
IST Indian standard time

IRDAI Insurance Regulatory and Development Authority of India
ISIN International Securities ldentification Number

IT Information Technology

KYC Know Your Customer

MCA The Ministry of Corporate Affairs, Government of India
MCLR Marginal Cost of Funds Based Landing Rate

Mn/mn Million

MoU Memorandum of Understanding

MSMEs Small scale undertakings as per the Micro, Small and Medium Enterprises Develc

Act, 2006

Mutual Funds

Mutual funds registered with the SEBI under the Securities and Exchange Board ¢
(Mutual Funds) Regulations, 199 amended

N.A. Not applicable

NACH National Automated Clearing House
NAV Net Asset Value

NBFC Non-Banking Financial Company
NEFT National Electronic Fund Transfer
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Term

Description

NPCI

National Payments Corporation of India

NR / NonResident

A person resident outside India, as defined under the FEMA and includes afrMN&
and FVClIs

NRI / Non-Resident Indian

Non-Resident Indian

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

oCB Overseas corporate body, a company, partnership, society or other corporate bod
directly or indirectly to the extent of at least 60% by NRIs including overseas tru:
which not less than 60% of beneficial interest is irrevocably held by NRestigiror
indirectly and which was in existence on October 3, 2003, and immediately befor
date was eligible to undertake transactions pursuant to general permission granted
under FEMA. OCBs are not allowed to invest in the Offer

PAN Permanent account number

RBI The Reserve Bank of India

Regulation S Regulation S under the U.S. Securities Act

RTGS Real Time Gross Settlement

SCORES Securities and Exchange Board of India Complaints Redress System, a centraliz
based complaints redressal system launched by SEBI

SCRA Securities Contras{Regulation) Act, 1956

SCRR Securities Contracts (Regulation) Rules, 1957

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

SEBI Act Securities and Exchange Board of India Act, 1992

SEBI AlF Regulations

Securities and Exchange Board of India (Alternative Investment Funds) Regulation:

SEBI SBEB & SE Regulations

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

SEBI FPI Regulations

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

SEBI FVCI Regulations

Securities and Exchange Board of India (Foreign Venture Capital Investors) Regul
2000

SEBI ICDR Regulations

Securities and Exchange Board of India (Issue of Capital and Disclosure Require
Regulations, 201,8s amended

SEBI Insider
Regulations

Trading

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

SEBI Listing Regulations

Securities and Exchange Board of India (Listing Obligations and Discl
Requirements) Regulations, 20 Hs amended

SEBI Merchant
Regulations

Banker

Securities and Exchange Board of India (Merchant Bankers) Regulatio®s, 199

SEBI ICDR Master Circular

SEBI master circular with number SEBI/HO/CFD/R&IP/CIR/2024/0154 date
November 11, 2024

SEBI RTA Master Circular

SEBI master circulawith number SEBI/HO/MIRSD/MIRSEPoD/P/CIR/2025/91 date
June 23, 2025

SEBI Takeover Regulations

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

STT Securities Transaction Tax

US$ / USD / US Dollar United States Dollar, the official currency of the United States of America

USA/U.S./US United States of America and its territories and possessions, incladyngtate of the
United States

U.S. GAAP Generally Accepted Accounting Principles in the United State of America

U.S. Securities Act U.S. Securities Act of 1933, as amended

VAT Value Added Tax

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

Exchange Board of India (Venture Capital Fund) Regulations, 1996 or the Securiti
Exchange Board of India (Alternative Investment Funds) Regulations, 2018 c@s¢thma
be

Business, technical and industryrelated terms

Term

Description

Customers

Customers refers to the customers based on their Permanent Account Number (P
to whom at least one invoice has been raised during the relevant fiscal.

Distributors

Distributors refers to the customers where the company supplies its products
authorized distributors, who then resell them to retailers, wholesalers, or end custor

dNTP Deoxynucleotide triphosphate
FIND Foundation for Innovative New Diagnostics
HIV Human immunodeficiency virus
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Term

Description

HPV

Human Papillomavirus

Indian Central government

Customer is classified as a central government where procurement is done by
Procurement Agency of the Ministry of Health and Family Welfare, Government of

Indian State government

Customers are classified as state government if the end user is a state gove
regardless of whether the supply is directly to the government department or
through a distributor, NGO, CSR initiative. Additionally, it includes procurements 1
by state government bodies, PSUs, government colleges, defence bodies, etc.

International aid agencies

Organizations that provide assistance, both humanitarian and developmental, to ¢
and populations in need around the world which includes governm
intergovernmental, or negovernmental (NGOs).

ICMR

Indian Council of Medical Research

LMICs

Low and Middlelncome Countries

Non-government agencies

Customers other than Indian Central government, Indian State governmei
International aid agencies.

PHCs Primary healthcare centres

POC Pointof-care

POCT Pointof-care testing refers to diagnostic tests conducted at or near the site of patie
rather than in a centralised laboratory, enabling healthcare providers with onsite di:
and making immediate clinical decisions.

B Tuberculosis

WHO World Health Organization

Key performancei ndi ¢ at o r wdelthe Keetiorstilledi Basi s f

or tohmages8¥f er

Term

Description

Assays commercialized

Assays commercialzed refers to the number of assays (diagnostic tests) for w
manufacturing licenses are available for sale.

Diseases commercialized

Diseasescommercialzed refers to the number of diseases for which manufactt
licenses are available for sale.

EBITDA

EBITDA is calculated asum ofProfit / (loss) for the year, total tax expessénance
costs and depreciation and amortisation expense

EBITDA Margin

EBITDA Marginis calculated as EBITDA divided by total income for the relevant y

EBITDA Pre R&D

EBITDA Pre R&Dis calculated asum of Profit/ (loss) for the year, total tax expess
finance costs, depreciation and amortisation exgeand research & developme
spends.

Research & development spends refers
wholly owned subsidiary, which is responsible for carrying out all research
development (R&D) activities on behalf of the Company.

EBITDA Pre R&D Margin

EBITDA Pre R&D Margin is calculated as EBITDA Pre R&D divided by total incc
for the relevant year.

Number of evices sold

Number ofdevices soldefers to the number of Truenat Platforms (workstations)
during the year. Truenat Platforms (workstations) comprise of Trueprep and T
devices along with its accessories.

Number of test kits sold

Number oftestkits soldrefers to the number aést kitssold during the year. Test ki
comprise of three main components: chips, cartridges, and reagents.

Profit / (loss)for the year

Profit / (loss)for the year is the total income after reduction of total expenses, sh
loss of associateret of tax, exceptional items and total tax expenses.

Profit / (loss) for the year Margi

Profit / (loss)for the yeaMargin is calculatedas Profit/ (loss) for the year divided b
total income for the relevant year

Return on Capital
(ROCE)

Employe

Returnon Capital Employeds calculated as EBIT as a percentage of Capital Empl
for the relevant year, where EBIT is calculated as the sum of profit / (loss) for the
total tax expenses and finance costs; Cagitaployed is calculated as the total ast
reduced by total liabilities, goodwill, other intangible assets, intangible assets
development, and deferred tax assets (net), added by current borrowings-and-eot
borrowings, current lease liabilitieend norcurrent lease liabiligs and deferred tas
liabilities (net).

Return on Equity (ROE)

Returnon Equity is calculated as profit(loss) for the year attributable to owners of
ParentCompany divided by averagdé Equity attributable to equity holders of the par
asat the beginning and end of the relevant year

Revenue from operations

Revenue from operations calculated as the aggregate of revenue from contracts
customers for sale of finished goods, traded goods and other operating revenue.

Revenue frontustomersplit by

geography

Revenuefrom customers split by geography is the split of revenue from custc
between India and Outside India during the year
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Term

Description

Revenue from sale of devices

Revenuefrom sale ofdevices refers to aggregate sales of all Truenat Platf
(workstatiors) sold during the yearTruenat Platformgworkstatiors) comprising of
Trueprep and Truelab devices along with its accessories such as Printe
Micropipettes.

Revenue from sale of test kits

Revenue from sale of test kitsfers to aggregate sales of all test &@klduring the year
Test kitscompriseof three main components: chips, cartridges, and reagents.
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain conventions

Al | references in this Draft Red Herring Prospectus t
possessions and all references herein to the AGovernr
or the nStat e th@d&overnnrem ef india) cemtral er stat®, as applicable.

Al | references herein to the AUSO, the fAU.S. o0, t he 7
America and its territories and possession

Page Numbers

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

Financial data

Unless stated otherwise or the context otherwise requires, the financial information in this Draft Red Herring
Prospectus is derived from the Restated Financial Information.

The restated financial information of our Company and its Subsidiaries (the Company together with its
subsidiaries hereinafter referred to as fAthe Groupd)
March 31, 2025, March 31, 2024, and Ma&h 2023,compriseghe restated consolidated summary statement

of assets and liabilities as at March 31, 2025, March 31, 2024, and March 31, 2023, the restated consolidated
summary statement of profit and loss (including other comprehensive incomé/(losestated consolidated

summary statement of cash flows and the restated consolidated summary statement of changes in equity for each

of the years ended March 31, 2025, March 31, 2024 and March 31, 2023, together with the summary statement of
materiaAlaccounting policies, and other explanatory not e
Statemersd ) , derived from the audited consolidated I nd AS
ended March 31, 202B4arch 31,2024 andMarch 3L, 2023, respectively, prepared in accordance with Ind AS

and each restated in accordance with requirements of Section 26 of Part | of Chapter Ill of the Act, the SEBI ICDR
Regulations and the Guidance Note on Reports in Company Prospectuses (Revised@®d )yisCAl, each

as amended

For further information on our Compaisyfinancial information, seRestated=inancial Informatior on page
257.

In this Draft Red HerringProspectus, any discrepancies in any table between the total and the sums of the amounts
listed are due to rounding off. All figures in decimals have been rounded off to the second decimal and all
percentage figures have been rounded off to two decimeggla certain instances, (i) the sum or percentage
change of such numbers may not conform exactly to the total figure given; and (ii) the sum of the numbers in a
column or row in certain tables may not conform exactly to the total figure given for that cotuomm.

Our Compangs financial year commences on April 1 and ends on March 31 of the next calendar year.
Accordingly, all references in this Draft Red Herring Prospectus to a particular Financial Year, Fiscal or Fiscal
Year, unless stated otherwise, are to thentidth perial ended on March 31 of that particular calendar year.

The degree to which the financial information included in this Draft Red Herring Prospectus will provide
meaningful information is entirely dependent on the readewel of familiarity with Indian accounting policies

and practices, Ind AS, the Companies Act, 2013, and the SEBI ICDR Regulations. Any reliance by persons not
familiar with Ind AS, the Companies Act 2013, the SEBI ICDR Regulations and Indian accquuitaigs and
practices on the financial disclosures presented in this Draft Red HerringePies should accordingly be
limited. There are significant differences between Ind AS, Indian GAAP, US GAAP and IFRS. Our Company
does not provide reconciliation of its financial information to IFRS or US GAAP. Our Company has not attempted
to explain those differences or quantify their impao the financial data included in this Draft Red Herring
Prospectus and it is urged that you consult your own advisors regarding such differences and their impact on our
Companys financial data. For details in cormtien with risks involving differences between Ind AS, U.S. GAAP
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and IFRS, seBRisk Factord Significant differences exist between Ind AS and other accounting principles, such
as U.S. GAAP and IFRS, which investors may be more familiar with and may consider material to their assessment
of our financial conditiod on pager9.

Unless the context otherwise indicates, any percentage am@uotading certain operational metrics), with
respect tahefinancial information of our Company in this Draft Riddrring Prospectus have been derived from
the Restateéfinancial Information.

Non-GAAP measures

Certain NnoRGAAP measuresind certain other statistical informatioelating to our operations and financial
performancepresented in this Draft Red Herring Prospectus sudiB4SDA, EBITDA Margin, EBITDA Pre

R&D, EBITDA Pre R&D Margin, Restated Profit / (loss) for the year Margin, Return on Net worth, Return on
Equity, EBIT, Capital Employed, Return on Capital Employed and Net Asset ValuEgoéy Shareare a
supplemental measure of our performance and liquidity that are not required by, or presacteddiance with,

Ind AS, Indian GAAP, or IFRS. Further, thesen-GAAP measures are not a measurement of our financial
performance or liquidity under Ind AS, Indian GAAP, or IFRS and should not be consideisation or
construed as an alternative to cash flows, profit / (loss) for thegreamy other measure of financial performance

or as an indicator of our operating performance, liquidity, profitability or cash flows generated by operating,
investing or financing activitiederived in accordance with Ind AS, Indian GAAP, or IFRS. In addition, these
non-GAAP measures, and other statistical and other information relating to our operations and financial
performance, may not be computed on the basis of any standard methodology that is applicable across the industry
and, thereforesuch noRGAAP measuremay not be comparable to financial measures and statistical information

of similarnomenclature that may be computed anesented by other entities in India or elsewhEog further

details, sedi Ri s k F GartairononsGAAP financial measures and certain other statistical information
relating to our operations and financial performance E®ITDA, EBITDA Margin, EBITDA Pre R&D, EBITDA

Pre R&D Margin, Restated Profit / (loss) for the year Margin, Return on Net worth, Return on Equity, EBIT
Capital Employed, Return on Capital Employed and Net Asset Value per equityhahardeeen included in this

Draft Red Herring Prospectus. These ABAAP financial measures are not measures of operating performance

or liquidity defined by Ind AS and may not be comparahbte pager3. Other companies may calculaten-

GAAP measures differently from us, limiting their usefulness as a comparative medthwagh the NorRGAAP

Measures and other industry metrics are noeasure of performance calculated in accordance with applicable
accounting standar ds, o0 u that@ieusgutagndeestonia evalpingies hecausee | i e v
it is a widely used measupaformanceeval uate a companyds o

Industry and market data

Unless stated otherwise, industry and market data used in this Draft Red Herring Prospectus has been derived
from a reportitled fiMolecular Diagnostics Industry ReporanddatedAugust 22, 202% t Hleattide Reporto )

that has been commissioned and paid for by our Company and prepdriattige exclusively for the purpose

of understanding the industry our Company operatesxiclusivelyin connection with the Offeland has been
obtained frompublicly available information, as well as varioggvernmenpublicationsand industry sources

For further details, sse Ri s k iFCertatngectians of this Draft Red Herring Prospectus disclose information
from the 1Lattice Report which is a paid report and commissioned and paid for by us exclusively in connection
with the Offer and any reliance on such information for making an investmeistathein the Offer is subject to
inherent risk®d on page 72. The llattice Report is available on the websitef our Company at
www.molbiodiagnostics.cormvestors until the Bid / Offer Closing DatelLatticehas confirmed vide its letter
datedAugust 22, 2025that it is an independefitm, and is not related to our Compamyr Subsidiariespur
Directors, our Promotsyour Group Compadas, our Key Managerial Personnel, our Senior Managentbst

Selling Shareholdemsr the BRLMs

Although we believe that the industry and market data used in this Draft Red Herring Prospectus is reliable,
industry sources and publications may base their information on estimates and assumptions that may prove to be
incorrect.The data used in these sources may also have been reclassified by us for the purposes of presentation

and may also not be comparalitarther, industry sources apdblications are also prepared based on information

as of a specific date and may no longer be current or refl@ent trendsThe extent to which the industry and

mar ket data presented in this Draft Red Herring Pros|
with, and understanding of, the methodologies used in compiling such information. There are no standard data
gathering methodologies in the industry in which our Company conducts business and methodologies and
assumptions may vary widely among different market and industry so@gels.information involves risks,
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uncertainties and numerous assumptions and is subject to change based on various factors, including those
di s c u sRisk [Eactarenon faget4.

In accordance with the SEBI ICDR Regulations, the sediRasis for the Offer Priceon pagel34includes
information relating to our peer group companiehich has been derived from publicly available sourdés
investment decision should be made solely on the basis of such information

References to various segments in the 1lLattice Report and information derived therefrom are references to
industry segmentgind arén accordance with the presentation, analysis and categorisation in the 1Lattice Report.
Our segment reporting in our financial statements is based on the criteria set out in Ind AS 108, Operating
Segments and we do not present such industry segmentsratirapsegments.

Currency and Units of Presentation

All references to:

T & Rupee® obr BFO &R are to Indian Rupees, the official currency of the Republic of India.

1 &J.S.% ,USdbDollard USDD &JiS.Déllards are to United States Dollars,
United States of America.

1 &urod6 are to Euro, the official currency of the Eur o]

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

stated, Afigures have been expressed in million. One millionrepresgénls | akhsdé or 1, 000, 000.
any figures that may have been sourced from tpéndy industry sources are expressed in denominations other

than million, such figures appear in this Draft Red Herring Prospectus expressed in such denominations as
provided in their respective sources.

Figures sourced from thirgarty industry sources may be rounded off to other than two decimal points in the
respective sources, and such figures have been expressed in this Draft Red Herring Prospectus in such number of
decimal points as provided in sutdspective sourcetn certain instances, (i) the sum or percentage change of

such numbers may not conform exactly to the total figure given, and (ii) the sum of the figures in a column or row

in certain tables may not conform exactly to the total figivergfor that column or row.

Time

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

Exchange rates

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

Unless otherwise stated, the exchange rates referred to for the purpose of conversion of foreign currency amounts
into Rupee amounts, are as follows:

(in")

Currency Exchange rate as oh
March 31, 2025 March 31, 2024 March 31, 2023
1USD 85.58 83.37 82.22
1 EUR 92.32 90.22 89.61

Source www.fbil.org.in
* |In case of a Sunday or public holiddlie exchange ratef the previous working day has been considered.
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FORWARD-LOOKING STATEMENTS

This Draft Red Herring Prospectus contains certain statements which are not statements of historical fact and may

be descri beldooa&ks nfgf csrtvaarednent s o. These forward | ooking
generally be identified by words or phrasestsasi ai moé, f#fantici pateo, fiare |ikely:
Acoul do, ffexpect 0, festi mateod, Aot ejfiggadtop,dmmap o, ABkek
Awill dawhilévednti nueo, dAwill | ikelyo, dAwi.lSimilagyur sueo o

statements that describe the strategies, objectives, plans or goals of our Company are alstofdingrd
statements. However, these are not the exclusive means of identifying fdoakirty statements.

By their nature, certain market risk disclosures are only estimates and coulddralpalifferent from what

actually occurs in the future. The$sewardlookingst at ement s are based on our m
assumptionssurrent plans, estimates and expectatiafiggh in turn are based on currently available information.

As a result, actual results could be materially different from those that have been estimated.-Bokiragd

statements reflect our current views as of the date of this DrdfHReing Prospectus and are not a guarantee of

future performance.

Although we believe that the assumptions on which such statements are based are reasonable, any such
assumptions as well as statements based on them could prove to be inascurateesults may differ materially

from those suggested by such forwéwdking statements. All forwartboking statements are subject to risks,
uncertaintiesexpectationsand assumptions about us that could cause actual results to differ materially from those
contemplated by the relevant forwdmbking statemeniThis may bedue to risks or uncertainties associated with

our expectations with respect to, but not limited to, regulatory changes pertaining to the industries we cater to,
and our ability to respond to them, our ability to successfully implement our strategiesywtir gnd expansion,
technological changes, our exposure to market risks, general economic and political conditions in India which
have an impact on our business activities or investments, the monetary and fiscal policies of India, inflation,
deflation, umnticipated turbulence in interest rates, foreign exchange rates, equity prices or other rates or prices,
the performance of the financial markets in India and globally, changes in domestic laws, regulations and taxes,
changes in competition in our industaind incidence of any natural calamities and/or acts of violence. There can
be no assurance to investors that the expectations reflected in these dookarg statements will prove to be
correct. Given these uncertainties, investors are cautioned ptade undue reliance on such forwérdking
statements and not to regard such statements to be a guarantee of our future performance

Certain important factors that could cause actual results to differ materially from our expectations lntlade
not limited to, the following:

1 Any unfavourable policy changes by the Indian central and state govesnarehtinternational aid
agencies who we derive a significant portion of our revenue froams(ituting87.83%, 9160% and
78.39% of our revenue from contracts with custoreede of productsfinished goods in Fiscals 2025,
2024 and 2023, respectiv@lyr a decrease in funding for public healthcare programs

1 Any decline in the demand for diagnostic test kits for tubercyldbis sale of which we derive a
significant portion of our revenues frafmonstituting69.11%, 62.40% and 41.56% of our revenue from
contracts with customersale of productsfinished goods in Fiscals 2025, 2024 and 2023, respectively

1 The loss of our any of our top 10 customers, who we derive a significant portion of our revenues from
(constituting83.62%, 78.54% and 66.07% of our revenue from contracts with custensais of
products- finished goods in Fiscals 2025, 2024 and 2023, respectiv@lya decline in demand for our
products from them

1 Our investments in R&D not resulting in the successful development of new tests, or our inability to
obtain government approvals for new tests.

1 Any losses that we may incur in the future, as we had previously incurred losses iRG2gal

1 Our variable sales cycle and sales demand, which make it difficult for us to forecast our results of
operations

1 Our inability to accuracy forecast demand for our products and manage our inventory

1 Any product liability claims or regulatory actions or liquidated damages that may be imposed on us on

account of our failure to meet contractual obligations.
For a further discussion of factors that could cause our actual results to differ from our estimates and expectations,

s e RiskfFactors , OurfiBusinessa n Mafmagement 6 s Discussion and Anal ysi
Results of Operatio@on paged4, 186and361, respectively.
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Neither our Company, nor the Selling Sharehaideor the BRLMs, nor any of their respective affiliates have
any obligation to update or otherwise revise any statements reflecting circumstances arising after the date hereof
or to reflect the occurrence of underlying events, even if the underlying assusngo not come to fruition.

In accordance with the SEBI ICDR Regulations, our Company will ensure that investors in India are informed of
material developmentpertaining to our Company and the Equity Shares from the date of the Red Herring
Prospectus until thelate of Allotment In accordance with the requirements of SEBI, each of the Selling
Shareholdervill, severally and not jointly, ensure that our Compang BRLMs arenformed of material
developmentsn relation to thestatementsand undertakingspecifically made or confirnteby such Selling
Shareholdeim relation tothemselvess a Selling Shareholdandtheir respective portion of Offered Shares in
theRed Herring Prospectusntil thegrant of listingand trading permission by the Stock Exchanges for the Offer
Only statements and undertakings which are specifically confiomaddertaken by the Selling Shareholders, as

the case may be, in this Draft Red Herring Prospectus égbathed to be statements and undertakings made by
such Selling Shareholdeseverally and not jointly
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SECTION Il - SUMMARY OF THE OFFER DOCUMENT

This section is a general summary of certain disclosures included in this Draft Red Herring Prospectus and is not
exhaustive, nor does it purport to contain a summary of all the disclosures in this Draft Red Herring Prospectus

or all details relevant to prspective investors. This summary should be read in conjunction with, and is qualified

in its entirety by, the more detailed information appearing elsewhere in this Draft Red Herring Prospectus,

i nc | uRisk Ragtoréi, Thé&Offed , Cajital Structuré iObj ect s o fiOutBusines® f Ifidéstryo ,

Overviewp ,i Ou r Promoters a n diReftatedmion &m c i Girl o ylprMfacmramaetmemn @ s
Discussions and Analysis of Financial Position and Results of Operatonmsd A Out st anding Liti
Ot her Materi al D e 44,85, b0p, P4, 186, 148, 254, 257, 364 gnd 402 respectively of this

Draft Red Herring Prospectus.

Summary of Business

We are a innovativepoint-of-care diagnostics company focused on expanding access to accurate, rapid-and cost
effective healthcare technologies to diagrniagectious and nortcommunicableliseaseQur portable and battery

operatedd Tr u e n at facilitptésdiagriosisismg ourdiseases pe ci f i ¢ 6 Twithiramlzotrdandt est ki
enables screening and diagnosis for 30 diseases, including tuberculosis, COVID, Hepatitis B and C, Human
immunodeficiency virus, and Human Papillomavirus, as of March 31, 2025alsooffer devices, enabling

radiology, digital pathology arfateast health screeningle offer our productgloballyto public health programs
diagnostidaboratoriesandprivate and public hospitals

Summary of Industry

The global poinbf-c ar e t RQCTA )magket gtaimds at 2,350.8billion (infectious and notinfectious
diseases)projected to grow at 18.7% CAG®R reach at 5,555.6billion by 2029 Infectious disease testing
constitutes31.4% of theglobal POCT markefPOCT market inndia standsat approximately 198.5billion in
Fiscal 2025projected to grow at 17.3% CAGRteachat approximately440.9billion by Fiscal 2030. Of which,
theinfectious POCT market is estimated to have a market potenti@BdZbillion in Fiscal 2025 and is projected
toreach 236.6billion by Fscal 2@B0. (Source:1LatticeRepor)

Our Promoters

As on the date of this Draft Red Herring Prospectus, our ProsteSriram NatarajanDr. Chandrasekhar
Bhaskaran Nair, Sangeetha Sriram, Shiva Sriram, Sowmya Sairdifaxxora Trading LLPFor further details,
s e &ur Rromotesand Promoter Group o n 25La g e

The Offer

The following table summarizes the details of the Offer

Offer® Up t&qudlty Shar es ofdr caghaacpeice ofd 164 e poefr E
(including a premium of [ 6] [Opnelion Equi t

of which

(i) Fresh Issué? Upto[ 6Bqui ty Shar es agfreghtingoup to 2,000milien o f

(i) Offer for Sale by the | Upto12,556,00Equity Shares f f ac e weaahfoncashaipriceof[ ] p e
Selling Shareholder§@(3) | Share (including a premium of [§]&ilionhyetne
Selling Shareholdef®

Employee Reservationl Up t &Equdjy Shares eth fager eqdtdgh plfupnt
Portion®
Net Offer Up t&qLubily Shares eafth fager eeqpdtddn plfupnt

(@ The Offer has been authorized by a resolution of our Board datgdst 13, 202%nd the Fresh Issue has been authorised by a special
resolution of our Shareholders datAdgustl4, 2025

@) Each of theSelling Shareholdersseverally and not jointlyconfirm that thé respective portion of th®ffered Shares are eligible for
being offered for sale inccordance wittRegulation 8 of the SEBI ICDR Regulations. EattheSelling Shareholderhas severally
and not jointly,approvedthe sale of their respective portion of the Offered Shares in the Offer foikalBoard has taken on record
theapproval for the Offer for Sale by each of the Selling Shareholpersyant to its resolution datedugust 22, 2025-or details on
the authorisation of the Selling Shareholders in relation to the ©ffer S h a r @tlser Regulatery aind Statutory Disclosuiies
Authority for the Offead o n 4bla g e

@) The details of th&elling Shareholderthe shares being offered by them in the Offer for Sale are set out below:
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S. No. Name of the Selling Number of Offered Shares
Shareholder
1. |Exxora Trading LLP Up to 1,691,000 Equity Shares of fac
2. | Dr. Chandrasekhar BhaskaranflUp t o 1, 221, 000 Equity Shares of fac
Nair®
3. | Abdul Qadir Mohamed Up to 48,000 Equity Shares of face v
Theruvath
4. |Chewbacca Services Limited |Up t o 193,000 Equity Shares of face
5. |J. Guru Dut® Up to 902,000 Equity Shares of face
6. | Gopalkrishna MangaloreKini [Up to 1,125, 000 Equity Shares of fac
7. | Gopalakrishna Sampathgfti Up to 902,000 Equity Shares of face
8. |India Business Excellence FunfUp t o 1,691, 000 Equity Shares of fac
11
9. | M Ganesh Kamath Up to 17,000 Equity Shares of face v
10. | M.A. Rohit Up to 248,000 Equity Shares of face
11. | M.A. Sharath Up to 202,000 Equity Shares of face
12. | M.A. Usha Rani Up to 451,000 Equity Shares of face
13. [ Sangeetha M Kini Up to 452,000 Equity Shares of face
14. | Shaheeda Abdul Kader Up to 97,000 Equity Shares of face v
15. | Shruthi G Kini Up to 226,000 Equity Shares of face
16. | Sujay Limited Up to 193,000 Equity Shares of face
17. |V Sciencetnvestments Pte. Ltd./Up t o 2,819, 000 Equity Shares of fac
18. | Vivek Devaraj Up to 78,000 Equity Shares of face v
WEquity Shar es of joifithaheld byDraChandrasekliar BhaskarareNaic and Anita Angela Chandrasekhar,

Dr. Chandrasekhar Bhaskaran Nair being the first holder.
@EquityShar es of 1eachg@intly held bye). Gurli DGt and Sandi@aru Dutt, J. Guru Dutt being the first holder.
®Equity Shares of face value of 7 1 each jointly held by Gopal a
Sampathgiri being the first holder.
@The maximum Bid Amount wunder the Employee Reservation tieortion by
Employee Discountf any). However, the initial Allotment to an Eligible Employee in the Employee Reservation Portion shall not exceed
- 0. 2 0 (netiofl theiEmployee Discounf any). In the event of undesubscription in the Employee Reservation Portion, the
unsubscribed portion will be available for allocation and Allotment proportionately to all Eligible Employeesawheh Bi d i n excess
0.20 million(net of the Employee Discouliftany), subject to the maximum value of Allotment made to such Eligible Employee not exceeding
~ 0. 5 0(nenaf thé Emplayee Discouiftany). The unsubscribed portion, if any, in the Employee Reservation Portion shall be added
to the Net Offerln case of undesubscription in the Nedffer, spill-over to the extent of such undmrbscription shall be permitted from
the Employee Reservation Portidine Employee Reservation Portisimall not exceed 5% of our peBffer paidup Equity Share capital.
Further, an Eligible Employee Bidding in the Employee Reservation Portion can also Bid under thedretailin the Net Offer and such
Bids will not be treated as multiple BidSor further details, seéi Of f e r Profi®etltiero Sands4d4bank4dl, on page
respectively

The Offerand the Net Offes h a | | c onasnd tpfdhpepost Gfftrdsaid up Equity Share capital of our
Company respectively

For f ur t heThe dffedt aa @fdsr Sfrucdueée ofin s8p anddél, respectively.

Objects of the Offer

Our Company proposes to utilise the Net Proceeds towards funding the following:objects

(in
Amount which will
Objects be financed from
the Net Proceed$
Fundingcapital expenditure towards the setting up of infrastructure for our research and deve 993.68
facility, Center of Excellence and connected office space
Fundingcapital expenditure towards the purchase of certain plant, machinery and other equip 73593
Goa Unit I, Goa Unit Il and Visakhapatnam Unit
General corporate purposes* [ 0]
Net Proceed$ [ 0]
[0} u

* To be finalised upon determination of the Offer PAcel updated in the Prospectus prior to filing with the Rofe amount utilised for

general corporate purposes shall not exceed 25% of the Gross Proceeds.
For f ur t h eObjedseottteiOffés , 0 8 ka die

Aggregatepre-Offer Shareholding of our Promoters, the members of our Promoter Groupand the Selling
Shareholders
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The aggregatere-Offer Equity $hareholding of our Promoterthe members of our Promoter Group (other than
our Promoters)and theSelling Shareholderss a percentage of the iéfer paidup Equity Share capital of our
Company as on the date of the Draft Red Herring Prospeistiggt out below

S. Name of Shareholder No. of Equity Percentageof No. of Equity Percentageof
No. Shares of face paid-up Equity Shares of face post-Offer paid-
val ue eaehf | Share capital(%) | v al u e eazh | up Equity Share
held held postOffer capital (%)

(A) Promoters and members of the Promoter Grouf

1. Exxora Trading LLP 46,487,600 41.23 [ © [ ©

2. Dr. Chandrasekhar 6,109,850 5.42 [ © [ ©
Bhaskaran Naf¥

Total 52,597,450 46.65 [ © [ ©

(B) Selling Shareholders

1. Exxora Trading LLP 46,487,600 41.23 [ © [ ©

2. Dr. Chandrasekha 6,109,850 5.42 [ © [ ©
Bhaskaran Naip

3. Abdul Qadir Mohamed 244,600 0.22 [ © [ ©
Theruvath

4. Chewbacca Service 966,350 0.86 [ © [ ©
Limited

5. | J. Guru Dutp 6,063,975 5.38 [ © [ ©

6. Gopalkrishna  Mangalors 7,587,925 6.73 [ o [ o
Kini

7. Gopalakrishna 6,109,850 5.42 [ © [ ©
Sampathgif?)

8. India Business Excellenc 14,276,750 12.66 [ © [ ©
Fund Il

9. M Ganesh Kamath 86,100 0.08 [ O [ O

10. | M.A. Rohit 1,950,800 1.73 [ © [ O

11. | M.A. Sharath 1,303,550 1.16 [ © [ O

12. | M.A. Usha Rani 3,269,050 2.90 [ O [ O

13. | Sangeetha M Kini 3,062,000 2.72 [ O [ O

14. | Shaheeda Abdul Kader 489,200 0.43 [ © [ ©

15. | Shruthi G Kini 1,482,725 1.31 [ © [ ©

16. | Sujay Limited 966,350 0.86 [ O [ O

17. | V Sciences Investment 10,070,150 8.93 [ © [ ©
Pte. Ltd.

18. | Vivek Devaraj 391,500 0.35 [ O [ O

Total 110,918,325 98.37 [ © 0

# Except forDr. Chandrasekhar Bhaskaran Nair (who jointly holds Equity Shares with Anita Angela Chandrasekhamber of the
Promoter Group and Exxora Trading LLP, none of our other Promoteramembers of the Promoter Grotpld Equity Shares in our
Company.However, our Promoters, Sriram Natarajan, Sangeetha Sriram, Shiva Sriram and Sowmya Sriram are designated partners in

Exxora Trading LLP.

face

the Promoter GroupDr. Chandrasekhar Bhaskaran Nair being the first holder.

WEquity Shares of
@Equity Shares of
®Equity Shares of

being the first holder.

For further details, pleaseseeCa pi t a |

face
face

val ue
val ue

of 7 1
of 7 1

int
int

odpagelD2 t ur e 0

y
y

Dr.eChamdrasekifar BhaskarareNaic dmd Anita iAmgeld Chandirasekishar, & gember of

hekrd by J. Guru I
hel d pdithgii Gopal akri

Pre-Offer and postOffer shareholdingas at Allotment of our Promoters, Promoter Group and additional

top 10 Shareholders

Set out below is there-Offer and posOffer shareholding as at Allotment of our Promoters, members of the
Promoter Group and the additional top 10 Shareholders of our Company:
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Name of Shareholder Pre-Offer PostOffer shareholding as at Allotment*
At the lower end of the Price | At the upper end of the Price
Band ( [ 0] Band ( [ 0]
Number of % of total Number of | % of the total Number of | % of the total

Equity Shares of| pre-Offer | Equity Shares| postOffer Equity Shares| postOffer
face vadl paidup of face value of paid-up Equity | of face value of paid-up Equity
each held Equity Share 1l each held | Share capital 1leach held | Share capital

capital
(A) Promoters and members of the Promoter Groug"
1. | Exxora Trading LLP 46,487,60( 41.23 [ [ [ q [ ¢
2. |Dr. Chandrasekhar Bhaskar 6,109,850 5.42 [ [ [ [ ¢
Nair®

(B) Additional top 10 Shareholders

1. ][ 6] [ © [ © [ q [ ¢ [ q [ ¢
2. [ 0] [ © [ © [ ¢ [ ¢ [ ¢ [ ¢
3.1[ 0] [ © [ © [ ¢ [ ¢ [ ¢ [ ¢
4.1[ 6] [ © [ © [ ¢ [ ¢ [ ¢ [ ¢
5.[[ 6] [ © [ © [ ¢ [ ¢ [ ¢ [ ¢
6. [ 0] [ © [ © [ ¢ [ ¢ [ ¢ [ ¢
7.1[ 0] [ © [ © [ ¢ [ ¢ [ ¢ [ ¢
8.[[ 0] [ © [ © [ ¢ [ ¢ [ ¢ [ ¢
9. [[ 6] [ © [ © [ ¢ [ ¢ [ ¢ [ ¢
10J[ 6] [ © [ © [ ¢ [ ¢ [ g [ ¢

@ Except for Dr. Chandrasekhar Bhaskaran Nair (who jointly holds Equity Shares with Anita Angela Chandraaakieanber of the
Promoter Group and Exxora Trading LLP, none of our other Promoteramembers of the Promoter Grotnpld Equity Shares in our
Company.However, our Promoters, Sriram Natarajan, Sangeetha Sriram, Shiva Sriram and Sowmya Sriram are designated partners in
Exxora Trading LLP.

@Equity Shares of face value of - 1 each jointly held mbgrofDr. Chanc

the Promoter Group, Dr. Chandrasekhar Bhaskaran Nair being the first holder.

* To be updated in the ProspectBsa s ed on t he Of fssumin@fullisubscriptoh inthe Qfféije pestdfigr staareholding

details as at Allotment will be based on the actual subscrigtiahthe Offer Price and will bsubject to the finalisation of the Basis of
Allotment Further, these in case there are argnsfeis of shares by the Shareholders between the date of the Price Band advertisement and
Allotment any such transfers occurring prior to the date of the Prospectus will be reflected in the shareholding details todeel disttie
Prospectus.

Summary of select financial information

The following information has been derived from &estated Financial Informaticas at andor thefinancial
years endelarch 31, 208, March 31, 202, and March 31, 202

(" in million, except
Particulars As at and for the financial year ended
March 31, 2025 March 31, 2024 March 31, 2023

Equity share capital 22.56 22.54 22.54
Revenue from operations 10,204.18 8,365.61 3,324.63
Restated mfit / (loss) for the 1,385.79 835.42 (34.45)
year

Restated @&nings per equity 12.87 9.05 (0.06)

sharei basi¢c computed on the
basis of restated profit / (loss) f
the year attributable to owners
the Parent Compar{yi n

Restated a&nings per equity 12.87 9.04 (0.06)
sharei diluted computed on the
basis of restated profit / (loss) f
the year attributable to owners
the Parent Comparfyi n

Net asset value per Equity Shg 84.51 71.70 62.66

(in )

Net worth 9,529.49 8,079.39 7,060.37

Total borrowings 1,231.63 1,745.77 1,084.38
Notes:

(1) Restated earnings per equity shéarébasic), computed on the basis of restated profit / (loss) for the year attributable to owners of the
Parent Company i nlnacgordance with IND AS 3arning per shargrestated earnings per equity shéréasic), computed on the basis

of restated profit / (loss) for the year attributable to owners of the Parent Cogr@ngalculated by dividing theestated profit(loss for

the year attributable téhe ownes of theparent companypy the weighted average nber of Equity Shares outstanding during yeEine
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basic earning per share disclosed above is after considering the impact of bonusadlettextsubsequent to March 31, 2025 on July 29,
2025 for allyearspresented in accordance with IND AS 33 Earning per share.

(2) Restated earnings per equity shar@iluted), computed on the basis of restated profit / (loss) for the year attributable to owners of the
Parent Company i n Inacordance with IND AS 3Barning per shargrestated earnings per equity shdrédiluted), computed on the
basis of restated profit / (loss) for the year attributable to owners of the Parent Corapacglculated by dividinthe restated profitlosy

for the year attributable tthe ownes of theparent companypy the weighted avege number of Equity Shares outstanding during the year
as adjusted for the effects of all dilutive potential Equity Shares during the Meadiluted earning per share disclosed above is after
considering the impact of bonus shaadietted subsequent to March 31, 2025 on July 29, 2025 foyedrspresented in accordance with

IND AS 33 Earning per share.

(3) Net Worthmeansthe aggregate value of the paigh share capital and all reserves created out of the profits and securities premium
account and debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulatddfrsses
expenditure and miscellaneous expenditure not written off, but does not include reserves created out of revaluation wiisstetsk of
depreciation and amalgamation accordance with regulation to 2(1)(hh) of the SEBI ICDR Regulati/e have calculatedet worth as

the aggregate valuef Equity share capital, Retained earnings, Securities premium, Other Reserves, Put option liability towards non
controlling interest shareholders and Money received against share warrants

(4) Net asset value per Equity Share is calculated by dividing Net worth as of the end of the relevant year by the nuniérediafcedsity
shares as at the year end.

(5) Total Borrowings is calculated as sum of current and-cuament borrowings.

For further details, se@ Re st at ed Fi naandi @ hémf Bir man ¢ anagplngs25nahd r mat i o1
356, respectively

Auditor qualifications which have not been given effect to in the Restated Financial Information

There are no qualifications by the Statutory Auditors which have not been given effect tRésthted Financial
Information

However there are certain modifications included by our Statutory Auditors in their audit reports and annexure
totheauditreportswhi ch di d not require any effect to Risle given
Factorsi OurSt at ut ory Auditorsdé audit reports on our audite
2024 and 2023 includes emphasis of matter paragraph, modifications for certain matters specified in the report

on other legal and regulatory requirementsd certain galifications under the reporting requirements under the
Companies (Auditor's Report) Order, 2020 and Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014

(as amended) . We cannot assure you thatotcantathisucror sé6 r e
emphasis of matter, modifications, qualifications and observati@rspages8.

Summary of outstanding litigation

A summary of outstanding litigation proceedings involving our Company, Subsidiaries, Directors and Promoters,
as on the date of this Dr af tOuRtamingHiggatiom and)Other Materigle ct u s ,

Developments i n terms of the SEBI | CDR Regulations is prov
Category of Criminal Tax Statutory or | Disciplinary actions Material Aggregate
individuals Proceedings | Proceedings | Regulatory by SEBI or Stock civil amount

/ entities Proceedings | Exchanges against | litigation invol v
our Promoters in in million)
the last five years,

including
outstanding action

Company
By our 2 Nil Nil N.A. Nil 443"
Company
Against our Nil 13 Nil N.A. Nil 403.37
Company

Subsidiaries
By our 2 Nil Nil N.A. Nil 184.46
Subsidiaries
Against our Nil 9 Nil N.A. Nil 190.56
Subsidiaries

Directors™
By the Nil Nil Nil N.A. Nil Nil
Directors
Against the Nil 1 Nil N.A. Nil 46.03
Directors

Promoters”
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Category of Criminal Tax Statutory or | Disciplinary actions Material Aggregate
individuals Proceedings | Proceedings | Regulatory by SEBI or Stock civil amount
/ entities Proceedings | Exchanges against | litigation invol v
our Promoters in in million)
the last five years,
including
outstanding action
By the Nil Nil Nil N.A. Nil Nil
Promoters
Against the Nil 1 Nil Nil Nil 46.03
Promoters
" To the extent quantifiable.
"The amount involved in the complaint dated July 24, anZzladge
rate of 7 84.00 as on June 20, 2024.

"Includes details of proceedings involving the Promoters who are also Directors.

filed

Further, as on the date of this Draft Red Herring Prospectus, there are no (i) outstanding criminal proceedings or
statutory or regulatory proceedings involving our Key Managerial Personnel and Senior Management, as on the
date of this Draft Red Herring &pectus, which are required to be disclosed in terms of the SEBI ICDR
Regulations or (ii) outstanding litigation proceedings involving any of our Group Companies which will have a
material impact on our Company.

For

f ur t h eQ@utstdrelihgalitigation and @ther Material Developmeénts o n 402a g e

Risk factors

Investorsare advised to carefully rediRisk Factor®

investment decisiom the Offer Set forth below are the top 10 risk factors:

S. No.

Risk Factor

1.

We derive a significant portion of our revenues from the sale of our products to the Indian central ai
governments, and international aid agencies for their public healthcare programs. Our revenue fr
government and international aid agencies 8/&83%, 9160% and 78.39% of our revenue from contracts w
customers sale of products finished goods in Fiscals 2025, 2024 and 2023, respectively. Any unfavot
policy changes by these agencies or a decrease in funding for public healthcampmgy impact the sale «
our products and adversely affect our business, financial condition, results of operations and cash flows

Wederive a significant portion of our revenues
revenue from the sale of test kits for TB was 69.11%, 62.40% and 41.56% of our revenue from contre
customers sale of products finished goods in Fiscals 2025, 2024 and 2023, respectively. Any decline i
demand for such test kits may have an adverse effect on our business, financial condition, results of ope
cash flows.

Wederive a significant portion of our revenue from our top 10 customers. Our revenue from the top 10 cL
was 83.62%, 78.54% and 66.07% of our revenue from contracts with cust@alersf productsfinished goods
in Fiscals 2025, 2024 and 2023, resjively. The loss of any of these customers or a decline in demand f
products from them could have an adverse effect on our business, financial condition, results of opera
cash flows.

Wehave invested and intend to continue to inve
menu of tests. We cannot assure you that our R&D efforts will result in the successful development and ¢
of government approvals for new testéieh could adversely affect our business, results of operations, anc
flows.

Weincurred losses in Fiscal 2023 and we may incur losses in the future.

Our sales cycle and sales demand are variable, which makes it difficult for us to forecast our business,
operations, financial condition and cash flows

Our inability to accurately forecast demand for our products and manage our inventory may have an
effect on our business, financial condition, results of operations and cash flows.

Any product liability claims or regulatory actions or imposition of liquidated damages on account of our
to meet the contractual obligations, could have an adverse effect on our business, results of operations
condition and cash flows.

Our operations are subject to extensive government regulation and if we fail to obtain, maintain or rer
statutory and regulatory licenses, permits and approvals required to operate our business, results of ¢
and cash flows may be adversely afiéec

10.

OurStatutory Auditordéds reports on internal fin
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S. No. Risk Factor
statements for Fiscals 2023 and 2024 contain a
to obtain appropriate audit evidence to provide a basis for opinion on adequate internal financial control

Summary of contingent liabilities

The following is a summary table of our contingent liabilities adaach 31,2025a s per 6éPRrovidon®y S 37

Contingent Liabilities and Contingent Assetsd, as der
(in__million)
S. No. Particulars As at March 31, 2025
1. Bank guarantees given by the Group 516.54
2. Matter relating to direct taxes under dispute 266.06
3. Matter relating to indirect taxes under dispute 323.52

1. Certain demands from the income tax authorities were set off against the brought forward business loss and depreciation of
previous years which has not been disclosed above.

2. The amounts under disputes is as per the demands from the respective authorities for the respective periods arehhas not be
adjusted to include further interest, penalty leviable, if any, at the time of final outcome of the appeals.

3. The Supreme court of India in the month of February 2019 had passed a judgement relating to definition of wages under the
Provident Fund Act, 1952. The Management is of the view that there are interpretative challenges on the application of the
judgemenretrospectively. In the absence of reliable measurement of the provision for earlier periods, the Group has made a
provision for provident fund contribution pursuant to the judgement only from the date of Supreme Court Order. The Group
will evaluate itsposition and update its provision, if required, on receiving further clarity on the subject. The Group does not
expect any material impact of the same.

4. The Parent Company has received objections on certain trade mark applications on relative grounds of refusal under Section
11 of the Trade Mark Act, 1999 because the same/similar trade mark(s) is/are already on record of the register for the same o
similar goods/services. The management of the Parent Company is in the process of filling necessary replies and is confident
of the outcome of the aforementioned trade mark applications to be favourable and accordingly no adjustments have been made
in theRegated Financial Informationin this regard.

5. The subsidiary company, Bigtec Private Limited has obt.
Miscellaneous Provisions Act, 1952 and is regularising the delay in remittance with the authorities and do not expect any
material financal impact in this regard and accordingly no adjustments have been madeRerdteted Financial Information

in this regard.

6. A survey under Section 133A of the Incorex Act , 1961 (Al T Acto), was carried o
and a subsidiary of the Parent Company, Bigtec Private Limited, by the Income Tax authorities on March 11, 2024, followed
by seart closure visits on various dates during the year ended March 31, 2024 to check the compliance with the provisions of
the IT Act. The income tax department has subsequently sought certain information / clarifications, which have been provided
by being phyisally present in such meetings held. Management believes that the Parent Company has complied with all the
applicable provisions of the IT Act with respect to its operations. Further, during the year ended March 31, 2024, the Parent

Companyhaspadanamunt of = 37.50 Million in connecti orurenttaxh t he s
assets (net).
For the AY 22 4 , the depart ment has made addition of 7 83.28 Mil i

and penalty, as applicable, vide assessment order u/s 143(3) of the Act dated March 18, 2025. In response to the same, the
Parent ®@mpany has made appeal to the Joint Commissioner (Appeals) and is confident of favourable outcome. For the AY 20
21 to 2223, the final demand notices has not been received by the Parent Company.

7. The Parent Company arBigtec Private Limiteda subsidiary of the Parent Company, was not in compliance with the
requirements of the Section 135 of the Companies Act, 2013 as at March 31, 2024 and March 31, 2023. During the year ended
March 31, 2025, the Parent Company didtec Private Limitedmade suanoto application with Registrar of Companies for
intimation and adjudication of non compliance of Section 135 of the Companies Act,2013 for the financial ye2aps 2022

23 and 20224 basis which an order for adjudicatiovas passed by Registrar of Companies imposing penalty on such non
compliances, which was paid by the Parent CompanyBigiec Private Limitedespectively during the year.

8. Bigtec Private Limitedvas not in compliance with the requirements of the Section 185 of the Companies Act, 2013 in the
earlier years towards loans and advances grante@igyec Private LimitedBigtec Private Limitechas filed compounding

application before Registrar of Companies, Karnataka for thegmmnpliance of section 185 of the Companies Act, 2013 and

has made adequate provision for penalty amount during the year ended March 31, 2025. Subsequent to yeanendien

is passed by Regionalifector, Hyderabad, Ministry of Corporate affairs based on which the Company has paid the penalty
amount.

9. The Code on Social Security, 2020 ( 6 Cod-empoymembenefitt ng t o €
received Presidential assent in September 2020. The Code has been published in the Gazette of India. Certain sections of the
Code cam into effect on May 03, 2023. However, the final rules / interpretation have not yet been issued. Based on a
preliminary assessment, the Group believes the impact of the change will not be significant.

For further information on such contingent liabilitias onMarch 31, 2025as per Ind AS 37 Provisions,

Contingent Liabilities and Contingent Asset s Restateéi Financial Informatioin Note 35 Contingent
Liabilitesd o n 33%age
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Summary of related party transactions

A summary of the related party transactions entered into by our Compgiscais2025, 2024 and 203 as per
Ind AS 24i Related Party Disclosura®gad with the SEBI ICDR Regulatigrierived from the Restaté&dnancial

Information is detailed below:

(7 in

Nature of Name of the related party Nature of For the For the For the
transaction relationship year ended | year ended | year ended
March 31, March 31, March 31,
2025 2024 2023
Interest income on| Prognosys Medical Systems | Enterprise  with - - 18.56
loan Private Limited common director
(upto February 28
2023, subsidiany
w.e.f March 01,
2023)
Optrascan India Private Subsidiary of an 3.68 - -
Limited associate
Finance costs Mr. Sriram Natarajan CEO and Director 24.27 25.95 29.97
Exxora Trading LLP Shareholder with 1.60 1.60 0.11
whom transaction
exist during the
year
Chayagraphics Healthcare Enterprise wherg 1.80 1.50 -
Private Limited key  managerial
personnel exercis
significant
influence
Purchases Chayagraphics Healthcare Enterprise wher¢ 7.49 19.62 -
Private Limited key  managerial
personnel exercis
significant
influence
Prognosys Healthcafindia) Enterprise wher¢ - - 0.96
Private Limited key  managerial
personnel exercis
significant
influence  (upto
July 25, 2023,
subsidiary  w.e.f
July 26,2023.)
Purchase ol Inventrom Private Limited Enterprise  with 2.21 - -
property, plant ang common director
equipment
Legal and Coreintegra Global Services | Enterprise  with 0.58 0.55 -
professional Private Limited common director
charges
Expenses incurred| Mr. Sriram Natarajan CEO and Director 6.22 4.97 5.99
on behalf of the Mrs. Sangeetha Sriram Director 0.19 0.01 -
Group Mr. Shiva Sriram Relative of key 1.33 1.30 -
managerial
personnel
Dr. Chandrasekhar Bhaskararn Director - - 2.14
Nair
Loans taken Mr. Sriram Natarajan CEO and Director - 62.00 80.00
Loans repaid Mr. Sriram Natarajan CEO and Director - 125.17 447.33
Dr. Chandrasekhar Bhaskarar Director - - 40.00
Nair
Mr. G.Sampathgiri Shareholder with - - 0.91
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Nature of Name of the related party Nature of For the For the For the
transaction relationship year ended | year ended | year ended
March 31, March 31, March 31,
2025 2024 2023
whom transactior
exist during the
year
Loans given Optrascan India Private Subsidiary of an 93.28 - -
Limited associate
Loans refunded Prognosys Medical Systems | Enterprise  with - - 200.00
Private Limited common director
(upto February 28
2023, subsidiary
w.e.f March 01,
2023)
Investment in | Chayagraphics (India) Private| Associate - - 60.00
compulsorily Limited company
convertible
preference shares
Remuneration Mr. Sriram Natarajan CEO and Director 24.42 18.18 18.02
paidt Mrs. Sangeetha Sriram Director 14.38 2.40 2.42
Mr. Shiva Sriram Relative of key 27.46 23.78 3.26
managerial
personnel
Mr. Suhas Ravindra Advant | Chief  Financial - 7.43 -
Officer (for the
period May 08,
2023 to March 26
2024)
Dr. Chandrasekhar Bhaskarar Director 25.98 19.50 19.50
Nair
Mr. Amol Narayan Lone Chief  Financial 7.75 - -
Officer (w.e.f.
June 05, 2024)
Mr. DarsharRaghunath Company 1.07 - -
Karekar Secretary  and
Compliance
officer (w.e.f.
September 03,
2024)
Mrs. Anita Chandrasekar Shareholder with 14.38 3.55 3.26
whom transaction
exist during the
year
Director  Sitting| Dr. Arun Kumar Jha Director 0.63 - -
fees Dr. Balram Bhargava Director 0.63 - -
Mrs. Nupur Garg Director 0.25 - -
Investment in | OptraScan, Inc. Associate 415.52 - -
preferred stock Company

* Theremuneratiorpaidto the key managerial personnel does not inckmi@loyer contribution to Providefund andprovisions made for
gratuity and leave benefits as they are determined on an actuarial basis for the Group as.a whole

Transactions with the related parties, which are eliminated on consolidation disclosed as per the SEBI

ICDR regulations read with Ind AS 24 Related Party Disclosures

in

(-

Particulars Nature of Transactions Nature of For the year | Forthe year | For the year
relationship ended ended ended
March 31, March 31, March 31,
2025 2024 2023

Molbio Diagnostics Limited
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Particulars Nature of Transactions Nature of For the year | Forthe year | For the year
relationship ended ended ended
March 31, March 31, March 31,
2025 2024 2023
Bigtec Healthcarg Impairment on| Subsidiary - - 0.05
Private Limited investments Company
Bigtec Private Limited | Interest income on loan | Subsidiary - 33.80 30.93
Company
Bigtec Private Limited | Purchase of traded good{ Subsidiary 1.51 0.40 0.16
Company
Bigtec Private Limited | Sale of finished goods Subsidiary 0.45 - -
Company
Bigtec Private Limited | Cost of raw material an{ Subsidiary - 0.91 -
components consumed | Company
Bigtec Private Limited | Royalty expense Subsidiary 929.59 739.28 315.96
Company
Prognosys Healthcar| Investment in  equity Subsidiary - 102.62 -
(India) Private Limited | shares Company
Prognosys Healthcar| Impairment on| Subsidiary - 102.62 -
(India) Private Limited | investments Company
Prognosys Medica| Interest income on loan | Subsidiary 8.90 2.67 20.25
Systems Private Limiteg Company
Prognosys Medica| Purchase of traded good{ Subsidiary 217.34 54.00 -
Systems Private Limiteq Company
Prognosys Medica| Investment in  equity Subsidiary - - 144.60
Systems Private Limiteq shares Company
Prognosys Medica| Investment in| Subsidiary - - 246.11
Systems Private Limiteq compulsorily convertible Company
preference shares
Remfuel Bioenergy Impairment on| Subsidiary - - 0.10
Private Limited investments Company
Bigtec Private Limited
Bigtec Healthcarg Impairment on receivable| Subsidiary - - 0.38
Private Limited from related parties Company
Bigtec Healthcarg Impairment on| Subsidiary - - 0.05
Private Limited investments Company
Deciphar Life Sciencey Impairment on receivable| Subsidiary - - 1.53
Private Limited from related parties Company
Remfuel Bioenergy Impairment on receivable| Subsidiary - - 0.67
Private Limited from related parties Company
Molbio Diagnostics| Interest expense Holding - 33.80 30.93
Limited Company
Molbio Diagnostics| Royalty income Holding 929.59 739.28 315.96
Limited Company
Molbio Diagnostics| Sale of Traded goods Holding 1.51 1.31 0.16
Limited Company
Molbio Diagnostics| Purchase of traded good{ Holding 0.45 - -
Limited Company
Remfuel Bioenergy Private Limited
Bigtec Private Limited | Liabilites no longer| Subsidiary 0.67 - -
required written back Company
Deciphar Life Sciences Private Limited
Bigtec Private Limited | Liabilities no longer| Subsidiary 1.53 - -
required written back Company
Bigtec Healthcare Private Limited
Bigtec Private Limited | Liabilities no longer| Subsidiary 0.38 - -
required written back Company

Prognosys Healthcare (

India) Private Limited
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Particulars Nature of Transactions Nature of For the year | Forthe year | For the year
relationship ended ended ended
March 31, March 31, March 31,
2025 2024 2023
Prognosys Medica| Revenue from operationg Subsidiary 40.10 20.96 -
Systems Private Limiteq Company
Prognosys Medical Systems Private Limited
Molbio Diagnostics| Sale of finished goods Holding 217.34 54.00 -
Limited Company
Molbio Diagnostics| Interest expense Holding 8.90 2.67 20.25
Limited Company
Molbio Diagnostics| Cost of raw material an{ Holding 1.79 - -
Limited components consumed | Company
Molbio Diagnostics| Sale of finished goods Holding 1.79 - -
Limited Company
Prognosys Healthcar| Purchase of traded good{ Subsidiary 40.10 20.96 -
(India) Private Limited Company
For further detail s of 0 Wither Fieahciak leformatpri r Relgted tPartg n s act i

Tr ans aontpage3fd o

Financing arrangements

There have been no financing arrangements whereby our Premotmbers of the Promoter Grougpyr

Directors and their relative@s defined irthe Companies Act, 2013)ave financed the purchase by any other

person of securities of our Compawtyer than in the normal course of the business of the financing, eluiityg

a period of six months immediately preceding the date of this Draft Red Herring Prospectus.

Weighted average priceat which specified securities were acquired by théPromoters and Selling

Shareholdersin the one year preceding the date of this Draft Red Herring Prospectus

Except as disclosed belowp rspecified securities have been acquired by the Promoterghan8elling

Shareholders in the one year preceding the date of this Draft Red Herring Prospectus

s Number of Equity Shares of Weighted average price at
NO‘ Name f ace v alkacmacqaired which Equity Shares were
) in the last one yeat acquired in the last one yeat*
(A) Promoters
1. | Exxora Trading LLP 37,190,080 Nil
2. | Dr. Chandrasekhar Bhaskaran Nair 4,887,880 Nil
(B) Selling Shareholdergother than as set out in (A))
3. | Abdul Qadir Mohamed Theruvath 195,680 Nil
4 Chewbacca Services Limited 773,080 Nil
5. | J. Guru Dut® 4,851,180 Nil
6. | Gopalkrishna Mangalore Kini 6,070,340 Nil
7. | Gopalakrishna Sampathd#i 4,887,880 Nil
8 India Business Excellence Fund Il 11,421,400 Nil
9. | M Ganesh Kamath 68,880 Nil
10. | M.A. Rohit 1,560,640 Nil
11.| M.A. Sharath 1,042,840 Nil
12.| M.A. Usha Rani 2,615,240 Nil
13. | Sangeetha M Kini 2,449,600 Nil
14.| Shaheeda Abdul Kader 391,360 Nil
15. | Shruthi G Kini 1,186,180 Nil
16. | Sujay Limited 773,080 Nil
17.| V Sciences Investments Pte. Ltd. 8,056,120 Nil
18.| Vivek Devaraj 313,200 Nil

* Pursuant to resolutions passed by our Board and our Shareholders in their respective meetings held on July 5, 2024,0arad 24y
CoMpeachto was
v a | u eupequity sharaaagital of duc @ompanyiwasg | vy
Valcee val u'e

respectively
122,000, 000
subdi vi ded

the authorised share
Equity Shares of face
from 2,253,660 equity
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Share. Our Company hadlotted bonus shares oduly 29, 2025in the ratio of4 Equity Shares for every Equity Share held. ibmber of
equity shares andeighted average cost of acquisition has been adjusted to reflect the impact of the split and the bonus issue.

WEquity Shares of f ace Bra&handrasektfar BhaskarareNaicamd Anita Angeld Chandrasekiaar, & rpember of

the Promoter GroupDr. Chandrasekhar Bhaskaran Nair being the first holder.

@Equity Shares of face value of 7 1 each jointly hekrd by J. Guru I
®Equity Shares of face value of -~ 1 each jointly hel dpdhgri Gopal akr i

being the first holder.
N Ascertified byB.B. & AssociatesChartered Accountantsy way of their certificate datedlugust 22, 2025

Weighted averagecost of acquisitionof all shares transacted irthe 1 year, 18 months and 3 yeargreceding
the date of this Draft Red Herring Prospectus

Range of acquisition price
per equity share lowest
price i highest price (in

Cap Prxocaea iimg
weighted average cost of
acquisition**

Weighted average cost off
acquisition per equity
share( i nt~ )

Period

Last one year preceding th 1,042.95 130.29- 1,108.00
date of this Draft Red Herrin
Prospectus
Last 18 months preceding th
date of this Draft Red Herrin
Prospectus
Last three years preceding tl
date of this Draft Red Herrin
Prospectus

* As certified byB.B. & AssociatesChartered Accountantsy way of their certificate dateélugust 22, 2025

** To be updated in the Prospectus following the finalisation of the Cap Price.

A Pursuant to resolutions passed by our Board and our Shareholders in their respective meetings held on July 5, 2024,0ar2)24)y

1,042.95 130.29- 1,108.00

470.25 Nil - 1,108.00

respectively the authorised share capital of our Cofipeachyo was sub
122,000,000 Equity Shares of face val ueupequitysharaagital of duc Qompanyiwasg | v, t h
subdi vided from 2,253,660 equity shares of fraecse ofalfuecefval ud opfer”

Share. Our Company hadlotted bonus shares oduly 29, 2025in the ratio of4 Equity Shares for every Equity Share held. The weighted
average cost of acquisition has been adjusted to reflect the impact of the split and the bonus issue.

Details of price at which specified securities were acquiredy our Promoters, members of the Promoter
Group, Selling Shareholders and Shareholders with the right to nominate directorsr with any other such
rights in the three years preceding the date of this Draft Red Herring Prospectus

The details of the price at whicpecified securities have been acquiredohy Promoters members of the
Promoter GroupSelling Shareholders and Shareholders with the right to nominate directany other such
rightsin the three years preceding the date of this Draft Red Herring Prospectus are set out below:

S. Name of the Category of Date of No. of equity | Acquisition No. of Acquisition
No. acquirer Shareholder | acquisition shares price per equity price per
acquiredin equity shares equity share
the last three | share(in acquired as | as adjusted
years ) A adjusted for the sub-
for the sub- division of
division of | equity shares
equity and bonus
shares and | issue®( i n
bonus
issue’™
1. Exxora Trading | Promoter, July 29, 37,190,080 Nil® | 37,190,080 Nil
LLP Selling 2025 Equity Shares Equity
Shareholder, of face value Shares of
Shareholder of 1 face value
with special of
rights
2. Dr. Promotey July 29, 4,887,880 Nil @ 4,887,880 Nil
Chandrasekhar | Selling 2025 Equity Shares Equity
Bhaskaran Nair | Shareholder, of face value Shares of
Shareholder of 1 face value
with special of
rights
3. | Abdul Qadir Selling July 29, 195,680 Nil @ 195,680 Nil
Mohamed Shareholder | 2025 Equity Shareg Equity
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S. Name of the Category of Date of No. of equity | Acquisition No. of Acquisition
No. acquirer Shareholder | acquisition shares price per equity price per
acquiredin equity shares equity share
the last three | share(in acquired as | as adjusted
years ) A adjusted for the sub-
for the sub- division of
division of | equity shares
equity and bonus
shares and | issue®( i n
bonus
issue’™
Theruvath of face value Shares of
of 1 face value
of
4, Chewbacca Selling July 29, 773,080 Nil @ 773,080 Nil
Services Limited | Shareholder | 2025 Equity Shares Equity
of face value Shares of
of 1 face value
of
5. | J. Guru Dutt* Selling July 29, 4,851,180 Nil @ 4,851,180 Nil
Shareholder, | 2025 Equity Shares Equity
Shareholder of face value Shares of
with special of 1 face value
rights of
6. | Gopalkrishna Selling July 24, 30,52 equity Nil @ 305,720 Nil
Mangalore Kini | Shareholder, | 2023 shares of face Equity
Shareholder val ue ¢ Shares of
with special each from face value
rights Nileshwar of
Damodar
Prabhu
July 29, 6,070,340 Nil @ 6,070,340 Nil
2025 Equity Shares Equity
of face value Shares of
of 1 face value
of
7. | Gopalakrishna | Selling July 29, 4,887,880 Nil® 4,887,880 Nil
Sampathgiri** Shareholder, | 2025 Equity Shares Equity
Shareholder of face value Shares of
with special of 1 face value
rights of
8. India Business Selling July 29, 11,421,400 Nil® | 11,421,400 Nil
Excellence Fund | Shareholder, | 2025 Equity Shares Equity
[ Shareholder of face value Shares of
with special of 1 face value
rights of
9. | M Ganesh Selling July 29, 68,880 Equity Nil @ 68,880 Nil
Kamath Shareholder | 2025 Shares of face Equity
val ue Shares of
each face value
of
10. | M.A. Rohit Selling July 29, 1,560,640 Nil @ 1,560,640 Nil
Shareholder | 2025 Equity Shares Equity
Shareholder of face value Shares of
with special of 1 face value
rights o f
11. | M.A. Sharath Selling July 29, 1,042,840 Nil @ 1,042,840 Nil
Shareholder | 2025 Equity Shares Equity
Shareholder of face value Shares of
with special of 1 face value
rights of
12. | M.A. Usha Rani | Selling July 29, 2,615,240 Nil @ 2,615,240 Nil
Shareholder | 2025 Equity Shares Equity
Shareholder of face value Shares of
with special of 1 face value
rights of
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S. Name of the Category of Date of No. of equity | Acquisition No. of Acquisition
No. acquirer Shareholder | acquisition shares price per equity price per
acquiredin equity shares equity share
the last three | share(in acquired as | as adjusted
years ) A adjusted for the sub-
for the sub- division of
division of | equity shares
equity and bonus
shares and | issue®( i n
bonus
issue’™
13. | Sangeetha M Selling July 24, 61,14 equity Nil @ 611,470 Nil
Kini Shareholder | 2023 shares of face Equity
val ue ¢ Shares of
each, from face value
Nileshwar of
Damodar
Prabhu
July 29, 2,449,600 Nil @ 2,449,600 Nil
2025 Equity Sharesg Equity
of face value Shares of
of 1 face value
of
14. | Shaheeda Abdul | Selling July 29, 391,360 Nil® 391,360 Nil
Kader Shareholder | 2025 Equity Shares Equity
of face value Shares of
of 1 face value
of
15. | Shruthi G Kini Selling July 24, 30,572 equity Nil @ 305,720 Nil
Shareholder | 2023 shares of face Equity
val ue (¢ Shares of
each, from face value
Nileshwar of
Damodar
Prabhu
July 29, 1,186,180 Nil @ 1,186,180 Nil
2025 Equity Shares Equity
of face value Shares of
of 1 face value
of
16. | Sujay Limited Selling July 29, 773,080 Nil @ 773,80 Nil
Shareholder | 2025 Equity Shares Equity
of face value Shares of
of 1 face value
of
17. | V Sciences Selling September | 7,340 equity| 5449591 73,400 5,44959
Investments Pte.| Shareholder, | 23, 2022 shares of face Equity
Ltd. Shareholder val ue ¢ Shares of
with special each face value
rights o f
152,221 equity] 32,742.39| 1,522,210 3,274.24
shares of face Equity
val ue (¢ Shares of
each® face value
of
September | 21,397 equity 32,742.39 213,970 3,274.24
26, 2022 shares of face Equity
val ue ¢ Shares of
each fromDr. face value
Chandrasekha of
Bhaskaran
Nair*
December | 6,525 equity| 32,742.39 65,250 3,27424
2,2022 shares of face Equity
val ue ¢ Shares of
each? face value
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S. Name of the Category of Date of No. of equity | Acquisition No. of Acquisition
No. acquirer Shareholder | acquisition shares price per equity price per
acquiredin equity shares equity share
the last three | share(in acquired as | as adjusted
years ) A adjusted for the sub-
for the sub- division of
division of | equity shares
equity and bonus
shares and | issue®( i n
bonus
issue’™
of
March 20, | 13,920 equity| 32,742.39 139,200 3,27424
2023 shares of face Equity
val ue (¢ Shares of
each® face value
of
July 29, 8,056,120 Nil @ 8,056,120 Nil
2025 Equity Sharesg Equity
of face value Shares of
of 1 face value
of
18. | Vivek Devaraj Selling July 29, 313,200 Nil @ 313,200 Nil
Shareholder | 2025 Equity Shares Equity
of face value Shares of
of 1 face value
of

@ Our Company haallottedbonus shares oduly 29, 2025in the ratio of4 Equity Shares for every Equity Share héldcordingly, the cost
of acquisition is Nil.

@QurBoardpur suant
eaehuang

of

10

to

demise of Nileshwar Damodar Prabhu

®V Sciences InvestmerRte.Ltd. acquiredl 2 , 8 4 2
o ffrom M.A. Rohida, c2h7 3
10 each fromd. Guru Dultt(jointly held with Sandhya Guru Dutl. Guru Dutt being the first holdg21 , 3 9 7

val ue

its re
3babég

solution dated July 24, 2023,
of ~ 10 each to Gopalkrishna
equity shares

equity shares

equity

MfA. Usha Ramid,27 3 dquite shavek offace 1 0
oM.A. Sharatle? 1v, a3l9u7e eogfu i"t yl Os heaarcehs forfo nf

apmes oved
Mangal or e

shares

10 each fronGopalakrishnaSampathgirijointly held withJayshree Sampathgiri, Gopalakrishna Sampathgiri being the first hoRig897

equity sharesof ace v al ue o Gopalkrishna MegalaenKinf8r7o3m equi ty shares of M Ganpesh val ue
Kamath9 , 776 equity shares oBExxofadrading M B2 1u,e3 %7 € q uliOt ye aschiid ebatsbtam ND. f a c e
Prabhu,926 0 equity shares fAailkumar #garwal,e5 ,049 0 elqOu i eayc hs hfarrcens of f ace
Narendrakumar AgarwaB , 6 17 equi ty shar es oAshigh&amliavrad ube, 2029 ~e glwi teya cshh afrreosm o f
eachfroManoj kumar Agar wal , eac3R742a39paequitpsharasi si ti on price of 7~
@V Sciences Investments Rttd. acquired2 , 1 75 equi ty shar e sfroonAbdufQadiréohamel Theruvaiid4;350 1 0
equity shares of f Slabeeda Addul i€adeor fe @ c hl Oa te aacnh af3,gd2nB9spér equity sharp.r i ¢ e
®V Sciences Investments Ri.acquired6 , 96 0 equi ty shar e sronoSujayflLieiteeand,260 eqety shédres of fade0
val ue of 7 Chéwbacea&enlicesfLimtecheach at an acquisition price of 7= 32,
#Pursuant to resolutions passed by our Board and our Shareholders in their respective meetings held on July 5, 2024.,CarD24)y

of
val

of V 8

each
of ~
each

742.3

respectively the authorised share capital of our Cofipeachyo was sub
122,000,000 Equity Shares of face val ueupequitysharaaagital of duc Companyiwasg | vy, t h e
subdi vi ded from 2,253,660 equity shares of f asceofvaflaucee ovfal"uel Oofpé€r 1

Share. Our Company hadlotted bonus shares oduly 29, 2025in the ratio of4 Equity Shares for every Equity Share held. The number of
equity shares and cost of acquisitieas been adjusted to reflect the impact of the split and the bonus issue

*Equity Shares of f ace DraChandrasektiar BhaskarareNaicand AnitaiAmgeld Ghandrasékdar, & member of
the Promoter GroupDr. Chandrasekhar Bhaskaran Nair being the first holde
*Equity Shares of face value of 7 1
»**EFEquity Shares of face valwue of 7 1
being the first holder.

" Ascertified byB.B. & AssociatesChartered Accountantsy way of their certificate datelugust 22, 2025

hekbrd by J. Guru
hel dpathgiri Gopal akr

intly
intly
Average cost of acquisitiorof Equity Shares by our Promoters and Selling Shareholders

The average cost of acquisition of Equity Shares byPoomotes and Selling Shareholdeas at the date of this
Draft Red Herring Prospectus is set forth below:

S. Name Number of Equity Shares of Average cost of acquisition
No. face val ue o] perEquityShare®* (i n
(A) Promoters®
1. Exxora Trading LLP 46,487,600 0.20
2 Dr. Chandrasekhar Bhaskaran Nair 6,109,850 6.90

(B) Selling Shareholdergother than as set out in (A))
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S. Name Number of Equity Shares of Average cost of acquisition

No. face val ue o| perEquityShare®* (i n
3. Abdul Qadir Mohamed Theruvath 244600 10.21
4. Chewbacca Services Limited 966,350 7.28
5. J. Guru Dutp) 6,063975 6.94
6. Gopalkrishna Mangalore Kifi 7,587,925 5.60
7. Gopalakrishna Sampathdtti 6,109,850 6.90
8. India Business Excellence Fund Il 14,276,750 187.14
9. M Ganesh Kamath 86,100 10.85
10. M.A. Rohit 1,950,800 6.54
11. M.A. Sharath 1,303,550 6.91
12. M.A. Usha Rani 3,269,050 7.08
13. | Sangeetha M Kiff) 3,062,000 Negligible®
14. Shaheeda Abdul Kader 489,200 10.21
15. Shruthi G Kinf¥ 1,482,725 Nil
16. Sujay Limited 966,350 7.28
17. V Sciences Investments Pte. Ltd. 10,070,150 670.70
18. Vivek Devaraj 391,500 5.74

A As certifiedby B.B. & AssociatesChartered Accountantsy way of their certificate datelugust 22, 2025

* Pursuant to resolutions passed by our Board and our Shareholders in their respective meetings held on July 5, 2024,0arxd24)y

122,000,
subdi vi ded

respectively the authorised share capital
000 Equity Shares of face
from 2,253,660 equity shares of

of our

Co fifpeachyo was sub
v a | u eupequity sharacagital of duc Companyiwasg | vy, t h
f asc eo fv aflaucee ovfal"uel Oofp€r

(
1

Share. Our Company hadlotted bonus shares oduly 29, 2025in the ratio of4 Equity Shares for every Equity Share held. The weighted
average cost of acquisition has been adjusted to reflect the impact of the split and the bonus issue
# Except forDr. Chandrasekhar Bhaskaran Nair (who jointly holds Equity Shares with Anita Angela Chandrasekhar) and Exxora Trading
LLP, none of our other Promoters hold Equity Shares in our Comphowever, our Promoters, Sriram Natarajan, Sangeetha Sriram, Shiva

Sriram and Sowmya Sriram are designated partners in Exxora Trading LLP.
Dr.e&Chamdrasekifar BhaskarareNaic amd Anita iAmgéld Chandrasékluar, & rgember of

of 7 1
of 7 1

each
each

val ue
val ue

WEquity Shares of face

the Promoter GroupDr. Chandrasekhar Bhaskaran Nair being the first holder.
@Equity Shares of face
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@ The transmission of shares to Mr. Gopalkrishna Mangalore Kini, Ms. Sangeetha M. Kini, and Ms. Shruthi G. Kini has bemadassid
a gift for the purpose of average cost of acquisition. Accordingly, the average cost of acquisition for such trarsscbees considered

as
ONegl

For further details of the cost of acquisition of our Pronsded Selling Shareholderseei Capi t al i
Notes to the Capital StructureEquityshare capital history of our Compaimgn pagel02andfiCapital Structure
T Notes to the Capital StructuieSecondary transactions by the Promoters and Selling Shareholdes n
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of PrelPO Placement
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t han

Our Companydoes not propose to undertake af#® placement of Equity Shares

Issue of Equity Shares for consideration other than cash in the last one year

Except

as disclosedinCapit al

Structu

page

08 pagel(2 towr Campany has not issued any Equity Shéoes
consideration other than cashthe one year preceding the date of this Draft Red Herring Prospectus.

Split or consolidation of Equity Shares in the last one year

Our Company has not undertaken any splits or consolidations in the last one year

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

Our Company has not sought any exemptions from complying with any provisions of securities laws by SEBI as
on the date of this Draft Red Herring Prospectus.
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We derive a significant portion of our revenues fr
state go@ednimetneérsnati onal aid agenci e for their pu
suglvernment and inteasadd/o®el.andd?7a pWeabeolir om
contracts wistaheco$ifgmedsshetds gosatal s 2 4 nd
Any wunfavourable policy changes by t
pograms may i mpact the sale of our p
results of operations and cash fl ows.
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We derive a significant portion of our revenues from
gover nanechtisnt ernati onal aid agencies for their public
revenues generated from such govergomwentn memd iamgteenrcn ats
years indicated:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Amount Percentage of | Amount Percentage | Amount Percentage
(in Revenue from (in of Revenue (in of Revenue
million) contracts with | million) from million) from
customers- contracts contracts
Sale of with with
products - customers- customers-
Finished Sale of Sale of
Goods products - products -
Finished Finished
Goods Goods
Revenue from contract 4,998.20 50.8%6 | 2,757.97 33.8M 146.37 4.5%%

with customers- Sale of
products- Finished Goods
from Indian Central
government

Revenue from contract 2,101.54 21.36%| 4,153.07 50.94% | 2,142.56 66.57%
with customers- Sale of
products- Finished Goods

from Indian State
governments
Revenue from contract] 1,540.04 15.66% 556.47 6.83% 234.04 7.27%

with customers- Sale of
products- Finished Goods
from International aid
agencies

Revenue from contract 1,197.48 12.17% 684.87 8.40% 695.53 21.61%
with customers- Sale of
products- Finished Goodg
from nongovernment
agencies

Revenue from contracts 9,837.26 100.00% | 8,152.38 100.00% | 3,218.50 100.00%
with customers - Sale of
products - Finished Goods

Both the Indian Centr al and State governments and in
For example, the Indian government has public healthec
ProgrNaTnEd®) 7 t he Nati onal Vector Borne Disease Control
Control RYWKHQ@P amn(di the National MANAD®) Comfmheek Onganbsa

enhance disease surveillance, priome ldye tqrueadti meg/ntd.i alinag
and supplies under these programs are procured centre
surveill aneuwmue commekafFfr cbuRepherkeynfRe gnalt atoindonseand:
on pRagPeThe procurement process often involves tenderi
the specific criteria or pricing requirements set by
changes i n irreqgmd mttso,r yorr esghui fts i n public health progr
agencies could impact the sale of our products. Fluct
management programs or chaagesal isoAndif faedavséeer st ecehaal negnecse
policies in relation to the public healthcare progra
governments or international ai d agenangeess diure tthoe rpeal:
| andscape or general economic conditions (such as a s
may result in a decline in the sale of our product s,
finamemaition, results of operation and cash fl ows. V
policies resulting in an adverse impact on our sales
and cash f | owsscian st,h ewvel acsatn ntohtr eaes sFuir e you such i nstan
2 . We derive a significant portion of our revenues from the sale of diagnostic test kits for tuberculosis
(ATBO) . Our revenue from the sale of tesdvenkeits for
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from contracts with customers sale of products- finished goodsin Fiscals 2025, 2024 and 2023,
respectively. Any decline in the demand for such test kits may have an adverse effect on our business,
financial condition, results of operation and cash flows.

mol ecul afmBot)e s tCiOWvd Dg o Vv ¢
(f

As of March 31, 2025, we offer
Hepatitis B and C, H1 V HPVa phobughl 42 rassay $Véreaye ihistdricaliy derived au s
significant portion of our revenues from the sale of diagnostic test kits for TBtable below sets forth our

revenue from the sale of diagnostic test kits for TB and test kits for diseases other than TB for the years indicated:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Amount Percentage of| Amount Percentage of | Amount Percentage
(in 11 Revenue (in Revenue from (in of Revenue
from million) contracts with million) from
contracts customers- contracts
with Sale of with
customers- products - customers-
Sale of Finished Sale of
products - Goods products -
Finished Finished
Goods Goods
Revenue from thg 6,798.78 69.11% 5,087.19 62.40% 1,337.1 41.56%
sale of diagnostic
test kits for TB
Revenue from the 510.80 5.20% 438.26 5.38% 447.58 13.91%
sale of diagnostic
test kits for disease
other than TB
Revenue from the 7,309.58 74.31% 5,525.45 67.78% 1,785.29 55.47%
sale of diagnostic
test kits

Any decline in the demandfari agnost i ¢ ,whethdar duktb flustuationsiin the Bumber of cases, the

adoption of alternative diagnostic methods, advancements in diagnostic technologies, changes in government
policies concerning TB testing or thentgeradeateiiByjernt or i
supply chain disruptions such as raw material shortages or logistical challenges causing delays in product
availability, could adversely affect our business, financial condition, operational results, and cash flows.

3. We derive a significant ©porti on Ourfeveoue fromrhe togl®ue f r o
customers was 83.62%, 8 . 54 % a% af oub reévertu& from contracts with customerssale of
products- finished goodsn Fiscals 2025, 2024 and 2023, respectiviyn e | oss of any of t he
or a decline in demand for our products from them c
condition, results of operations and cash fl ows.

We derive a significant portion of our revenue from our top 10 customers. The loss of such customers or of a
substantial portion of our sales to them for any reason including our failure to negotiate commercial terms, disputes
with them, adverse changetheir financial condition, could have an adverse impact on our business. Fugher, w

do not have firm commitment agreements with such customers and typically conduct business with customers on
the basis of purchase orders that are placed from time toTimeetable below sets forth our revenues from our

top 10 customers, expressed as a percentagea@iue from contracts with customesale of products finished

goodsfor the years indicated:

Customers Fiscal 2025 Fiscal 2024 Fiscal 2023
Amount Percentage of Amount Percentage of Amount Percentage of
( mi || Revenue from | ( mi || Revenue from | ( mi || Revenue from
contracts with contracts with contracts with
customers- customers- customers-
Sale of Sale of Sale of
products - products - products -
Finished Finished Finished
Goods Goods Goods
Top One 4,998.20 50.81% 2,757.97 33.83% 300.22 9.33%
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Customers Fiscal 2025 Fiscal 2024 Fiscal 2023
Amount Percentage of Amount Percentage of Amount Percentage of
( mi || Revenue from | ( mi || Revenue from | ( mi || Revenue from
contracts with contracts with contracts with
customers- customers- customers-
Sale of Sale of Sale of
products - products - products -
Finished Finished Finished
Goods Goods Goods
Top Ten 8,225.64 83.62%* 6,402.78 78.54% 2,126.34 66.07%

*In Fiscal 2025, our top 10 customers, from whom we have received consents, include Central Medical Services Societgtudexus Ve
Private Limited, Medi Era Life Science, Virtuoso Medico Infratech Private Limited, Indus Pharma Agency, AIMS, Sri \&jatific 3eid
Quality Hedthcare. The names of certain of our top 10 customers for Fiscal 2025 have not been disclosed here drediphoficonsent.

Any decrease in the demand for our products from our
results of operations. OQur reliance on a select grouy
arrangements wimhytdhemamaodptihee reductions that we ma
costs or by acquiring new customer s. Further, the vol
due to variation in demand Dbor assesuviecgouot hatichwec wst ¢
historic |l evels of business from our top 10 customer
concentration in the future.

4. We have invested and intend to continue to invest i
our metneust®e cannot assure you that our R&D efforts
and obtaining of government approvals for new test
of operations, and cash fl ows.

We intend to continue to invest in R&D efforts, which are undertakeough our whollyowned Subsidiary,
Bigtec Private Limited. Our dedicated R&D unit is based in Bengaluru, Karnatattas on the date of this Draft
Red Herring Prospectuse intend to expand our suite of tests for additi@assays for 2 diseases, including
both infectious and nebommunicablaliseases, which we expect will continue to contribute to the utility of our
platform.We may not be successful in developing such testassays in a timely manner, or at all. Moreover,

developing new tests and assays takes substantial time and requires substantial technical, financial and human
resources, whether or not any tests are ultimately developed or commercialized. The sucgesswftest for

any disease or any assays will depend on several factors, some of which are outside our control, including our
ability to demonstrate the accuracy and usability of the tests, obtain necessary regulatory clearances and approvals
and produce ew tests in commercial quantities at an acceptable cost. The table below sets forth details of number
of diseases for which tests and assays developed and commercialised in the years indicated:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Number of assays which have be 4 1 6
developed and commercialized
Number of diseases for which tests hg 40 Nil 4@
been developed and commercialized

@ Includes tests for Cytomegalovird&psteinbarr Virus, Leprosy, and/ycoplasma genitalium infection.
@ Includes tests for Shigellosis, Clostridium difficile, Herpes Simples Virus 1 and Herpes Simplex afidGilera

The table below sets forth details of our expenses towards R&D in the years indicated:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Amount Percentage of | Amount Percentage of | Amount Percentage of
( mi | | revenue from | ( mi revenue from | ( mi revenue from
operations operations operations
Research an( 685.69 6.72% 597.77 7.15% 447.75 13.47%
development
spends

Note: Bigtec, our wholly owned subsidiary, is responsible for carryindR&ID activities on behalf odur Company. As such, Bigtec acts as
the innovation hub, focusing on the development of new products and soldtioi@mpany then leverages the outcomes of this research
to drive its business strategy, commercialization, and market presence. Consequently, all expenses incurred by Bigtiee i@ R&D
expenses.

Further, the table below sets forth the details of permanent employees in our R&D team under Bigtec Private
Limited as of the dates specified below:
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Particulars As at March 31, 2025 As at March 31, 2024 As at March 31, 2023

R&D employees 114 69 64

The process of obtaining marketing approval or cl ear
modi fications to existing products, could take a sig
expenses, i nvwvcohivcealr iagnod oculsi mirceal t ensatriknegt, sausr vweeillll aansc e
changes to products and result in |imitations on the
any instance in the | ast whtestFioscalssawhematwaeai dewne®
regulatory approvals or was not commercialised, we ¢
future. I f we are unable to develop gddiwt bpanabustséesats:
revenues may be advoeursedrnygoaifnfge citrewde s tFuerntthseri,n new pr |
future products could result in higher costs without
adver se oumpabcusiomess, results of operations, financia

Further, our existing R&DIounaidtd riess sh asdmsatetl withpéeeatingi eomtse d
arentedfacilitta nd s aplpootrggr m i nnovation goatl ¢, utiulri Coappaoymeu n
993mbBIl i on from t he NhéceapPirtoacle eedxsp efnodri tfuurnechitnogwetr dsct b e
f oorur research and development facil ity WPe®dngtcdp omf EX
compl et henRo®jugctCompany intends to transfer the exis
to fabiebeitryg set up pyandtheesearchiaml davdiopmert faghpilebe wsed byour

wholly-owned Subsidiary, Bigte€ or f ur t he®b jded tas | &0 e tséeieel &f 6 £Frutnhdei nOgb j e ¢

capital expenditure towardsotuthersesstaiolg apdofevealfopmt
Excellence and oommd@idagil dVe i xed spdceo utilize a port
for funding our <capitalwatehdep esnatittiumge upqafi remenastr uct
devel opment facility, Center of Excell epnicaemaghdneompmnec
and ot herf oerqudopameunti t | , Goa Unit 11 and Visakhapatnar
suchatapgixtpendi ture within the estimated costcachul d h
fl oomser ati ons, prospeoot page financi al resul ts

5. We incurr &dslkcafnd®@d idn may incur | osses in the futur

We hal incurred losses Fiscal 2023and we may incur losses in the future. The table below sets forth restated
profit/(loss) for the years indicated below:

( in million)
Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Restated profit/(loss) for thi 1,385.79 835.42 (34.45)
year
I'n Fi soalr 233 ated prodkf. i4t0 bmad fl d ri @ nt ax dwfoaurr trheasstyaetaerd p
(34.45) million after thela%®.d&x tmiolnl iodn twhiadh ta@axn ixpt
69.54 million and 5de f3edr riei dbshte-@¥inr.c ISabgeé dofar i es, Bigtec
Prognosys Medical Systems Private Limited, Bi gtec He
Limited, Prognosys Healthcare (India) PrivatedLimited
l osses in the past and may iaoaumadbivesseseifhetheohubure
condition, results ofoappRprgetions and cash fl ows.
6. Ours a lcele and sales demand are variable, which makes it difficult for us to forecastogmess,
results of operationsfinancial condition and cash flows

Our sales process involves engaging with multiple s
mi crobiol ogists, pat hol ogi st s, and clinicians who pr
| aboratories, hoepi ttdlas, comdhueal ttthecdretst s, the sal es
continuous supply of tests to these customers. This s
in turn depends on the cliahniesi aryc | who nproé yersi el mtelr @ ut
depth evaluations by potential customers, and the tin
sever al mont hs. Factors such as budgetarnyenal laotc atth e r
purchasing organizations can further delay this ti mel
and demahdding significant, ewpomay eex wpemgiogrec @& mielnd c ou a
and often setsrtuagbgliesh a H$ 5 ¢ ad yecxsphd rgish dviea e cursa astad re ss har e
was made in the second half of the fiscal year, as go
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Further, testing numbers can fluctuate based on fact
i mpact sales volumes. Sudden outbreaks of infectious
whil e peri odsevoafl elnocwe dciasne arsees uplrt i n decreased testing
becomes challenging. FdM9 ipmastdemie, dhrirrg wialke aCOVIdMD e
di agnostic tests for COVID, nwahifthomigmerfattiaons yi mnEir €
as the pandemic situation normalised and testing reqgt
accordingly in Fiscal 2023. This wvariabillyi,t yp octoermptliiacl:e
l eading to inventory management issues, production pl
7. Our inabi

ity to accurately forecast demand for ou
adverse ebhtieschewsn, ournanci al condition, results of

Our business depends -toenr no udre neasntdi nfactre ooufr tphreo dluocntgs f r «

someti mes we receive |l arge orders with shorter delive
up i nventory. Howalwe@rendshapodemardtal aofactors such
unpredictable and may change the forecasted orders r
underesti mate demand or have i nadeoqunaeteet ctahpea cd & rga nddu e
product s, we may manufacture fewer qguantities of prc
busi ness. While we forecast the demand for our prodtu
deviationetasbucobild result in surplus stock, which |

we had made a provision ffrorFi swegihh 202 e otf t o 8t7h & 6p mad
stock due to techmdl magiipgtiadmvoeemng olr 8 82csé Bodfeni IFli isaviat h202 4
respect to excess inventories pertaining to COVID 19
customers place with us may differ from quarter to gl
and cash f | dhesable below sktsiouttowr evergtaries and our inventory turnover ratio for the years
indicated:

Particul a As of/ for tf As of/ for tf As of/ for t
Mar ¢ h2 (321 , Mar ¢ h2 @2 , Mar c h2 (32 ,
Il nventories 4, 35 3,15 3,471
Inventory turnover ratig 1.1 1.03 0.45
(times)*
I'nventory turnover rcaotsito oft ignoeosd)s issolcdaldciuviiadteedd bays aver age invent ol
materi al and coMmMpooe@aserxohsdenedease inipnognessi asdotirBdprpidbheddgo
of traded goods. The average inventory is cal duwudsavieddled sby hZz. aggr e
Al s o, our O6Truenatoé kits have a shelf |ife of two yea
after expiry, may | ead to inaccurate results. Our in
manage our haventorwdmayse effect on our business, fi
cash fl ows.
8 Any product Iliability c¢claims or regulatory actions
failure to meet the contractual obbiuganiemasyl tcsoud f
operations, financial condition and cash fl ows.

The marketing, sale, and use of our products could lead to the filing of product liability claims if someone alleges
that our products provided inaccurate or incomplete information regarding their infections, or otherwise failed to
perform as designed. Weay also be subject to liability for errors in, a misunderstanding of, or inappropriate
reliance upon the information we provide in the ordinary course of our business activities. Any product liability
claims or regulatory actions could be costly and fiorsuming to defend and may adversely affect our reputation
and brand image, which could adversely affect our reputation, business, results of operations and financial
condition. If successful, product liability claims may require us to pay substantialggamVhile we maintain
product liability insurance which primarily covers our diagnostic tests for CeM[Beta CoV, SARS Co'2,

H1N1, InfluenzaA/B, H3N2/H1N1, Nipah, MTB, we cannot assure you that any future product liability claims
will be adequatelgovered, and claims may exceed the coverage limits of our policy. As we increase our sales,
we may be unable to maintain sufficient product liability insurance coverage on commercially reasonable terms,
or at all. A product liability claim, with or withouherit, could result in negative publicity and adversely affect

the marketability of our products and our reputation. While we have not been subject to any product liability claim
in the last three Fiscals which had an adverse impact on our busineds, oesplerations, financial condition

and cash flows, we cannot assure you that such claims will not arise in the future.
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We are bHhewibdei dwmted damages to customers-sfueh asy | de¢e
delivery. Our failure to meet obligations on ti me, o |
below sets forth the I|e que alrag eidn dliacmatged: we pai d for t

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Liquidated (22.17) (2.93) 19.63
million)
We cannot assure you that we will not be subject to I
of liquidated damages on us or any Iliability that we
business proéosgontds t i foinpameisaal ts of operations and ca
product s, undertaking to repair and replace the prod

period. The table belownsgetbofothb yvbarpromdscanetor

Particulars As at March 31,2025 As at March 31,2024 As at March 31,2023
Provision for warranty 165.93 188.68 102.99
( million)
We generally record warranty provisions in our accou
meeting such obligations but there can be no assuranc
incurred. Anys eduerhce sabroevseulctoinng from defects in our
our business, results of operations, financi al condit

9. Our operations are subjectahd ektwasf aiel gboveobmainm,
our statutory and regulatory | icenses, permits and
operations and cash flows may be adversely affectec

Our operations are subject to extensive government r
number of statutory and regulatory permits and approv
generally, f ors icnaersrsy ianngd ofuotr oeuarc hb uolh Indiapwe armniequicelitact ur i n
comply with various legislations including the Medical Devices Rules, 2017, Drugs and Cosmetics Act, 1940, the
Factories Act, 1948, the Environment (Protection) Act, 1986 Whater (Prevention and Control of Pollution)

Act, 1974, the Air (Prevention and Control of Pollution) Act, 19Bib i Medical Waste Management Rules,

2016, Hazardous and Other Wastes (Management and Transboundary Movement) Rules, 2016, to the extent
applicable, and obtain specific approvals, consents and authorizations from the relevant authorities under such
statutes. For more information in relation suap les | a t iKeyrRggulatisns and Roliciées o n 2iand e

for information in relation to the material government approvals required to be obtained by our Company, see
AfGover nment and @tnh4geaghbprpanyoadwersesregulatory action may restrict us from
effectively marketing and selling our products, may limit our ability to obtain future premarket clearances or
approvals and could result in a substantial modification to our business practiceperations. While we have

not experienced such instances in the last three Fiscals, we easo that such instances will not arise in the

future. Further, our manufacturing facilities are also subject to periodic inspections by the regulatory authorities

in India. While we have not been subject to any sanctions or penalties as a resut ofgbestions in the last

three Fiscals, we cannot assure you that future inspections will not result in findings that could lead to sanctions

or penalties. Any such adverse findings could disrupt our operations, increase our costs, and have an adverse
impact on our business, financial condition, results of operations, and cash flows.

Failure to comply with regulatory requirements coul d
and resul t Ouaf Copnpraatyi dibmss. had i nstances of certain t|
receilbbabhgsoutstanding beyond the permissible time
proceedings have beemri mirtei avtee da wag &i msft amnmsyby ramrcy edi n
regul atory or statutory authoFurmhwmmigsnbsegunect i dn s ewod Vv
previously wunknown iissues with a product or manuf ac
regul atory clearances or approval s, seizures or reca
operatirngti®sns and/ or cri minal prosecuti on.
10. Our Statutory Auditords reports on internal financi
statements for Fiscals 2023 and 2024 contain a dis
inability to obtahoeapprppovinte aubasi svide opinion

control s.
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The Guidance Note on Audit of | nt er @adanc&ENoramfd )al Cont
i ssued by the I nstitute ol€AICh aadretr®idnsAccerutnaiamtiise @ui
internal financi al controls over financi al reportin
consolidated financial statements for Fiscals 2023 and 2024 contained a disclaimer of opinion thatpaumyC

had not established its internal financial controls with reference to cdataaliInd AS financial statements on

criteria based on or considering the essential components of internal control stated in the Guidance Note on IFC.
Consequently, our Statutory Auditor was unable to obtain sufficient appropriate audit evidence togobaside

for their opinion whether our Company had adequate internal financial controls with reference to consolidated Ind

AS financial statements for Fiscals 2023 and 2024 and whether such internal financial controls were operating
effectively. Accordingy, our Statutory Auditor did not express an opinion on internal financial controls with
reference to such audited consolidated financial statements.

Not withstanding that our Statutory Auditordéds report
reporting of our Company for Fiscal 2025 did not contain a disclaimer of opinion, we cannot assure you that
deficiencies in our internal controldlirnot arise in the future, or that we will be able to implement, and continue

to maintain, adequate measures to rectify or mitigate any such deficiencies in our internal controls. Any inability

on our part to adequately detect, rectify or mitigate amh sleficiencies in our internal controls may adversely

impact our ability to accurately report, or successfully manage, our financial risks, and to avoid fraud, each of
which may have an adverse effect on our business, results of operations, finandi@rcand cash flows.

mi sconduct by our en

11. | nt er nal or external ud or
tion and cash fIl ows.

fra
resubperatifdmsanci al condi

We may be subject to instances of fraud, misappropriation, unauthorised acts and misconduct by our employees
distributors, clients or other third parties. Fraud and other misconduct can be difficult to detect and deter. As of

the date of this Draft Red Herring Prospectus, our Company and our Subsidiaries have instituted certain
proceedings related to incident$ fraud and misappropriation. For instance, our Company filed two cyber
complaints each dated July 10, 2024, and July 24, 2024, regarding frdudlatesactions by third parties,
amounting to approximately 2.02 million and 2.41
fraudulent sales invoices.

Additionally, our SubsiBigte@ny . fiBieglt eac cPrmpJ atient L idnit teedd
Magadi Road Police Station, Bengaluru, against certain entities and individuals, including, a former employee of
Bigtec, in relation t ®&09million eesulting dreandunawthodsedgpbiyments foofake o f

and inflated purchase ordeamounting to 7.66 millionwithout the actual supply of materials.

Furthermor e, Prognosys Me dRrogrodys Megicadt )éled sa cdmplaint artd e Li mi
registered an FIR, on August 1, 2022, with the Electronics Complex Police Station, Bidhannagar Police
Commissionerate, Kolkata, against certain individuals, alleging misapproprafion 261.50 million
the official logo of the Department of Health & Family Welfare, Government of West Bengal and creating
multiple fake tender documents. Subsequently, the Directorate of Enforcement, Ministry oeFBanernment

of India issued summons dated March 7, 2023, to the director of Prognosys Medical, directing submission of
certain documents, reflecting payments made to such individdatsCompany submitted a response dated June
15,2022, to the ED, which included a letfesm one of the individualsonfirming that certain land was recovered

from him by Prognosys Medical.

For further detail s iOutstandirg aitigationrandtOther Mataridl Davadopmi@ats osn, s e e
page402

While we have taken various measures, such as introduction and implementation of layers in payment approval
process and approval hierarchy for changes in vendor master data, and revamped our internal control system and
introduced segregation of duties teypent and deter fraudulent activities, there can be no assurance that we will

not experience any fraud, theft, employee negligence, security lapse, loss in transit or similar incidents in the
future, which could adversely affect our results of operaticash) flows and financial condition.

12. Weexport our products to vfarcmesomeustouesidepdladri a
1080peratingr eSprgeneainitsedd 19 . 32 %, 9.83% and 14.65% of
Fiscals 2025, 2024 and 2023, respectively. Any adyv
adverse impact on our ,busisud ¢, offi mgreaiaali omo radcidt icar
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We have dewioodas damd ntoerset tkhiatns 80 coBrnhmpil eadkasmye andli hig

Mar ch 3RqQr 2@@re i nfgoerongartai pohni eosn wihheer e we exported our p

in the | ast Q@urr eRuiEiusaesadmomnMPdAg efper I nd AS 108 fiOper at

the following table sets forth our revenue from custo
Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023

Revenue fromcustomers outsid¢ 1,971.40 822.48 487.10

I ndi a ( millio

Revenue from op 10,204.18 8,365.61 3,324.63

(B)

Percentage of revenue from 19.32% 9.83% 14.65%

operations (%) (C = A/B)

An economic slowdown in the countries to which we export our products may have an adverse impact on our
business, financial condition, cash flows and results of operations. Further, such countries may impose varying
duties on our products. While such impduties are paid by the importers, an increase in such duties could make
our products more expensive for importers. This, in turn, might reduce demand for our products in those markets,
which could adversely affect our business, results of operationgashdflows. India is also a party to, and is
currently negotiating, free trade agreements with several countries and if we export our products to such countries,
any revocation or alteration of those bilateral agreements may also adversely affectityutoabiport, and
consequently, our business, financial condition, cash flows and results of operations. Additionally, export
destination countries may also enter into free trade agreements or regional trade agreements with countries other
than India. Suic agreements and alteration of existing tax treaties may lead to increased competition or may even
place us at a competitive disadvantage compared to manufacturers in other countries and could adversely affect
our business, financial condition, cash floavel results of operations.

In addition, exported devices are subject to the regulatory requirements of each country to which the device is
exported. Most countries require that product approvals be renewed or recertified on a regular basis. The renewal
or recertification process rames that we evaluate any device changes and any new regulations or standards
relevant to the device and conduct appropriate testing to document continued compliance. We cannot assure you
that we will receive the required approvals for new products orifioations to existing products on a timely

basis or that any approval will not be subsequently withdrawn or conditioned upon extensive requirements. While
we have not experienced any rejections in the last three Fiscals for fresh approvals or remewalspiitations,

we cannot assure that such instances will not arise in the future. Further, one element of our strategy is the further
expansion of our geographical presence particularly Western Europe and the United States and we cannot assure
you thatwe will be able to secure necessary approvals in these jurisdictions for our products.

13. We depend on a few suppliers f o(routrh ep usrucphpal sye ooff sroame
from top 10 suppliers accounted for 58. 21 %, 58.52%9

components consumed in Fiscalanalag25di 8 &R #theeo ds u@®Pa 3y,

increase in the prices of raw materials could adver

operations and cash fl ows.
We require various raw materials including substrates
(aNTB) , el ectronic components and chemicals which we
product s. Some of these suppliers may be our sole sc
substerxxtlaussi vely from one supplier. We have entered i
guality of raw materials and wei vtiydou acla | pl uy® wephr assaep rpdr ideshres
may not deliver the required quantity of materials or

to our production schedule and adversely affecting ou
our ssupoild emot perform theirthebsi giathi e@sFiiacal $i smedywl
i mpact on our operations, we cannot assure that such

The table sets forth below cost of raw materials purc

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Purchase of raw materials from top 3,154.44 1,899.42 1,330.45
supplierg( million)
Purchase of raw materials from top 58.21% 58.52% 76.34%
suppliers as a percentage of purcha
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of raw materials and componen
consumed

*In Fiscal 2025, our top 10 suppliers, from whom we have received consents, include Cyient DIm Limited, Titan Enginefauiognatidn
Limited, Stanley Engineered Fastening India Private Limited, Danlaw Technologies India Limited, Elin Electronics, INiaitehg
Computers and Edmund Optics Singapore, Pte. Ltd. The names of certain of our top 10 suppliers for Fiscal 2025 havésotuideekhete
due to norreceipt of consent.

Our reliance on a select group of suppliers may also constrain our ability to negotiate our arrangements, which
may have an impact on our ability to procure raw materials on commercially reasonable terms. Some of our raw
materials are temperatusensitivein nature. Due to their sensitivity, improper storage conditions could lead to
spoilage or degradation of the materials, rendering them unusable for production. Further, some of our raw
materials have a shelf life of three years. If we do not receivefaleproducts that use these materials, we will

be required to dispose of these materials, leading to financial losses. While in the past we had disposed off such
materials but the same did not have any significant impact on our business or resuatibiog we cannot

assure you that such instances will not arise in the future.

We also procure finished componeras part of our overall procurement of raw materials. Such finished
components includeertain types of swabs which are used for specimen collection, disposable pipettes for
handling liquids, and blank chips from thipérty suppliersWe also collaborate with electronic manufacturing

ser viEM®0s) (viendors t o assembl e .@®uoraliancesoh thimparty sugpéevsifoc e s a's
certain finished components and assembly exposes us to severalArigkguality issues in the finished
components we procure, or in the assembly process handled by oupatirdsuppliers, could impact our
products Any delays in the availability of these components may impact our ability to manufacture final products
on schedule, potentially disrupting our supply chain and affecting our business, résylésations, financial
condition and cash flow&Vhile we have not experienced any of the aforesaid instances in the last three Fiscals
which had an adverse impact on our business, results of operations, financial condition and cash flows, we cannot
assure you that such instances will not arise in thedu

Further, we import certia raw materialsThe table below sets forth details of raw materials imported, which is
also expressed as a percentage of purstidsaw materiabnd components consumiedthe years indicated:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023

Purchase®f raw material importeg 1,839.35 1,22662 459.61
( mi(ANl i on)
Purchases of raw materials al 5,418.69 3,245.90 1,742.76
components consume( mi
(B)
Purchases of raw materials 33.94% 377% 26.37%
imported as a percentage of
purchases of raw materials and
components consumedC = A/B)

Any restrictions imposed by the Gol on the i mport of

where our suppliers are |l ocated, or any increases in

business, resudnd mprfosompeatag.i on

14. We i ntenda twomfftiidri e e Ne't Proceeds for funding our
t owatrhdes setting up of infrastructure for our resear
and connect ed gofffcihcaee estpadaiaomet ¢ h i anred yot herf equGeaneldn i t
I, Goa Unit 11 and OWwirsaknhdbpdtinamtWnistuccessfully un:
within the estimated cost could h@zwshabdtmewsfi ah ad
prospects or financi al results.

We intend to use a portion of the Net Procsettglp f or f u

of infrastructure for our research and development facility, Center of Excellence and connected offijce spateal

(ipuyr chase pbamacehitnmednyot herf cerquGpanedni t | Goa Unit |1

UniWe. are yet to place orders or enter into any defini

requirements and have reldegaoni gasofati eMes ihmevtee banl esdof
reli ededmpirtidgee ct Aepost patep@d&KdBcbpo Scientech I nterm
Li mifteerd t he cost est icnagptiitoanls efxopre ntdhiet uprreo ptoosweadr ds t he
our research and development facilitywhCeht&il 6f bExese
turnkeyAddiotjieoentadrley,yet t o make payments or purchases
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rming part of the .Weopbavsedobapi hael qupeandi bonsefrom
such capital expenditur e; however most of these q
bject to revisions, and other commenoadalmaakéeétt eoh
siness and strategy, competition, negotiation with
cluding changes in designi mtrercontf igrurexdlhangpd 1t datee e
ternal factors including changes in the price of tt
eel) which may not be within the contrlbl befablue ma
dertake such capital expenditure within the cost i
cal ati ons.ObFjoec tdse tdb el tsh e | ss@febdEHird meR. OdBHoemstegquent |l y, we
sur e ogmut thatti cn i off rtalse a ekt hbyweed compl eted as pl ann
at the expenditur e marcdu rerqaud ptheewar d so ff larcionaa s i aef & y t
a Unit 11 andwVisaphapdaceamh¥Enantici pated or desire
The objects of the Fresh |Issue for which the funds
or financi al i nstitprntopmse diAngt ivamr i aft i onr i Mett hRr oc e
DraftHeRerd ng Prospectus would be subject to certai
Sharehapdenonswgal

The proceeds received from the Offer for Sale wild.l n o

use t he Nef iséttmgpup efénfilastrudtucevioa ourdresearch and development facility, Center

of Excellence and connected office spacea nplur(dhdgsepbéancermachiegei pmantd ©6bDh
Goa Unit |1, Goa Unit; ldhidgoaneiaslakbapponamObpetpes o3,
t he 0Ofsfeecrt i drR.1oThh e amreopos Nektd ePplocyemarst hafs not been ap

mar
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nanci al institution or other independent agency and
ket conditions and historic level D6 mapiendi tuhesCcC
oceeds. Further, pursuant to Section 27 of the Con
oceeds shall be on account of a variety of factors
teroab fach as market conditions and competitive er
r management, would require awewpktibhe reqoliuvedonoop
portunity to the Shareholders who do not agree to ¢
d in such manner in accordance with applicrahd e | aw
proval may adversely affect ours busirnedsast icorn a poe rfautni
penditure weuohtaavte ornesl ireedc ed.ivlear & rioam n dwea Iwiplrala nid ee sa |
undertake such capital expenditure within the cos:
calantd omes may be required to spend more for such ex
fwmideshr enayyi re us to reschedule or reallocate our e
ve an adveusebusmpaessonfinanci al condition, results
. We rely on our manufacturing and R&D facilities and
control i ssues at such facilities could adversely
operations, and cash fl ows.
have five manufacturing facilities in |India, of w
akhapatnam, Andhra Pradesh are operated by our Com
s and one in Bepgrbtued, bKaPmuayg aSkuabyssi ssMadiy¢ al i s
ufacturing of radiologyapregatemssumlybisbestteimsapdll
nt ed axnus pceenirdaeiydn gXy st-amm apdt €ms. Fuunr hB&D wet icwintdi
oouugnhh olowynw ed Subsi dfiaaiyl,i tByi gadtecBelhRgrl detai Kar nagake
ufacturingOufracBuidMaimasfsa cd are i0fl go nF2geaiglaintyi esnschedul e
l onged disruption at such facilities, including
i pment, | abouroudtiss,p uetaerst,h gsutarkiekse sa,nd ooctkher natur al
nt f soanal, political or econhobomi ¢todimanhufhbancoee, ovo |
urrence of any such incidents could also result i
ancial condition and results of operatiomsti ®m sr up
require us to temporarily cease operations at our
sruption at our facilities in the | ast three Fisca
erati omg, assucanryou that such instances wil/l not
ntravention of any of the conditions of our regul a
y be required to ceadeesyr oosgpédrnantiitompys oadlltucsuom fuadiil
provals are resolved. Whil e we have not ex-perienc
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compliance of any conditions of our regulatory appr o\
on our business or results of operations, we cannot a

17. Our business and prospects may be adversely affect:

i mage.
The reputation of our brand ATruenato is critical f o
mai ntain and i mprove our brand image is dependent on
pl atform and teismekand, paurematrosatdi sfaction, the int

maintain strong relationships wiRur tphuebrimocr egndo upr irveapti
brand coul d be s usacneyp tniebg aet Wwvoe tdpaaral giemiftryoandi t i onal or
cl aobmsperception of customers Amgl atdivieg steo i tnlte dewmdlsi, t s

regulatory actions, or negative publicity can signifi
such ocomayreaedeessely impact perception of bwsi bessad a
results of operati.onWhialned tfhenraenchave crommtditedéeom any i ns
last three Fiscals which had an adverse impact on our
flows, we cannot assure you that instances of negati v

18. 1 f we are unable to patent new processes and prote
property, our business may be adversely affected.

We rely on a combination of trademark, patents and designs, confidentiality procedures, cybersecurity practices

and contractual provisions to protect our intellectual property rigtgf the date of this Draft Red Herring
Prospectus, our Company and Material Subsidiaries have regis&epadehts, 29 trademarks, 7 designs and 3
copyrights in India, and 187 patents in foreign jurisdictions including the United States of America, China and
SingaporeThese include trademark registrations in respect¢feer n of our key brands and

mot

molbio’ o, Truecytey  Truelaby Further,we have applied for (but not yet obtained)
9 patents and designs in India, andl5 patents in foreign jurisdictions including Nepal, Egypt and Cambodia
Due to the different regul atory bodies and varying r
intellectual property protection in those jurisdictioc
det ai Geayesaemeint andilOnthelrl Aptpu aoln dR¥aogpee r t vy

Our Company has entered into an agreement for license of intellectual property and technical collaboration dated
August WAgreedénh )l (é@&ad with the addedulgd,R017 and askareended)r e e me |
by the amendment agreements dated SeptemberlP22, 201
Agreemend ) wi t h Bigtec, pursuant to which Bigtec has gr
exclusive, transferable, royalty bearing, worldwide and unlimited right to use and éxelitellectual property

rights, including patents relating to mieRCR technology for detection of diseases across a spectrum of diseases,

which is continuously being upgraded by Bigtec. Pursuant to the IP Agreement, our Company is required to pay

a security deposit of up to 2,000. 00 19 ofitbrevenie i n r eg
from operationspayable every year, as royalty to Bigtec for a period of 15 yearsthe date of the agreement

which may be extended a manner as may be mutually determirgdour Company and Bigte€he table below

sets forth the royaltgxpenseso Bigtec for the years indicated:

_ Fiscal 2025~ Fiscal 2024 | Fiscal 2023
Particulars : .
( million, except perc
Royaltyexpense 929.59 | 739.28| 315.96
For further informati on o nSuromary ofithe Dféet Documdgn@ummary of r ans ac

Related Party Transactions a ®tder Financial Informatiori Related Party Transactiods on 3pand e s
359

While we intend to defend against any threats to our
trade secrets or other agreements wild/l adequately pr
prevent our cewvrepleapitmg,s Usriomg dor commerciali zing prod
similar to our products. Further, our patent applicat
and future patents may hbeneiamd infgffiudi emtotteaxc tgromv iode au s
cannot assure you that patents issued to or I|Iicensed
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circumvented by competitors or that such patents wi
to provide us with any competitive advar

processes or

We al so fceolmpedn tnoomn agreements with certain empl oyee:s

secrets and other proprietaasgysurieghytou tthteat bteH eoseg & @pr
breached, that we wil/ have adequate remedies for any
to our trade secrets or proprietary knowbedpeopAngt al
i nformation or ot her i nteeflfleecctt uoaur pbruospierretsys,. coul d adyv
19. 1 f we inadvertently infringe on the patents of othe
and reputation may be adversely affected.
We operate in an industry characterized by extensive
being awarded and injunctions that could prevent the
significantrropgpamanaestachuoeder selll such products. Wt
of patent Il itigation, we believe any adverse result o
selling our products agrespaymentyadft ysiagni fmagamd sdbamor c
product s, or obtain |Iicenses for the intellectual pr c
sel l current or future produchd proprobthry wsght smae
occurrence of any of these events could subject wus t
cash flows and results of operations. Whigle¢i waea havehi
|l ast three Fiscals, we cannot assure you that such in

Further, our current and former employees could challenge our exclusive rights in the solutions they have
developed in the course of their employment. We cannot assure that we would be successful in defending against
any claim by our current or former erogkes challenging our exclusive rights over the use and transfer of works
those employees created or requesting additional compensation for such works. While we have not experienced
the above instance in the last three Fiscals, resulting in an adverst ampair business or results of operations,

we cannot assure you that such instances will not arise in the future.

20 There have, in the paesmpl ibaerecme inysta@awmrceG@omgamynand
companyelawsing our Company to initiate Wompanmmat n
assure you that such | apses will not occur iin the f
|l apses in a timely manner or at all or that no | e
against our Coumrpeaniyn irneltahtei dru t o t hese mattoemr s, whi

and reputation.

Our Company and our Subsidiary, Bigtec Private Limited, have not been in compliance with certain requirements
of the Companies Act, 2013, in the past. The details of sucltormpliance, along with the actions taken by the
Company and Bigtec in connectiaith these matters have been listed below:

Section of the Description of the compounding matter Penalty paid (in
Companies Act, mi | |
2013

Matters involving our Company
Section 135 Our Company was required to spend at least 2% of its average net profits g 32.00
activities for Fiscals 2022, 2023
this regard, our Company filed an adjudication application under Section 4
the Companies Ac2013 with the RoC on November 20, 2024, stating thg
our Company has fulfilled its CSR obligations for Fiscals 2022 and 2023
(ii) for Fiscal 2024, the required funds have been deposited in a separat
account, in compliance with Section 18pof the Companies Act, 2013.

Subsequently, the RoC through its orders dated December 28, 2024, in
penalties of 10.60 million each
for 2024, on our Company and certain directerisich have been paid

Section 137(1) | Our Company was required to file financial statements, including consoli Nil
financial statements, in the prescribed form A@CFS with the RoC within 3
days from the date of the AGM for Fiscals 2016, 2017 and 2018. In this r¢
our Company filed anadjudication application under Section 454 of
Companies Act, 2013 with the RoC on December 19, 2024, stating that
AOC-4 CFS for Fiscals 2016, 2017 and 2018 has been duly filed.
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Subsequently, the RoC through its order dated December 19, 2024, disp(
the matter.

Section 117(1)

Our Company failed to file a copy of certain resolutions for Fiscals 2015,
and 2022, in the prescribed form M@® with the RoC within 30 days d
passing of the resolution. In this regard, our Company filed an adjudig
application under Section 45f the Companies Act, 2013 with the RoC
February 7, 2025, stating that the relevant forms M@Thave been duly filed,

Subsequently, the RoC through its orders dated February 28, 2025, imp
penalty of 0 . 3 0-complidntes in Fiscat 2016 land Fisg
2017, and 0 . 2 9-compliahdes io Riscal 20R2, dnho
Company and certain direcgwhich have been paid

0.89

Section 42(6)

Our Company had allotted secured redeemable optionally convertible debg
on January 22, 2020, March 3, 2020, March 24, 2020, and May 13, 202
Equity Shares on May 31, 2021, to India Business Excellence Fund lll,
private placement basis. OQompany had kept the application moneys recei
in this regard in existing bank accounts maintained by our Compan
contravention of Section 42(6) of the Companies Act, 2013, which require
subscription moneys received against applications betaiaéu in a separat
bank account with a scheduled bank. In this regard, our Company
adjudication applications dated May 8, 2025, and June 23, 2025, with the

Subsequently, the RoC through its orders dated July 14, 2025, and July 15
i mposed a penal ty o fcompliartes@iscal 2020 ar

1.60 mil |l i ocompliameehin Fisoal 2021 larel Fiscal 2022,
our Company andectain directorswhich have been paid

8.00

Matters involving our Subsidiary, Bigtec

Section 135

Bigtec was required to spend at least 2% of its average net profits on
activities for Fiscals 2022, 2023 and 2024. In this regard, Bigtec file
adjudication application dated February 3, 2025, with the Registrg
Companies, Karnataka at Bengalstating that (i) Bigtec has fulfilled its CS
obligations for Fiscals 2022 and 2023; and (ii) for Fiscal 2024, the required
have been deposited in a separate bank account, in compliance with 3
135(6) of the Companies Act, 2013.

Pursuant to orders dated March 26, 2025, passed by the Registrar of Com
Karnataka at Bengaluru, penalties
million each for Fiscals 2023 and 2024 were imposed on Bigtec and cert|
its directors which have been paid

28.29

Section 185

Bigtec had provided advances in the nature of loans to certain of its associ
subsidiary companies in Fiscal 202@&mely Bigtec Healthcare Private Limite
Remfuel Bioenergy Private Limited and Deciphar Life Sciences Private Lin
without passing the requisite sh
passed on March 4, 2025, ratifying the grant of the loans). In this rega
compounding application was filed by Bigtec on March 29, 2025, with
Registrar of Companies, Kataka at Bengatu.

Pursuant to the interim order dated April 16, 2025, the Regional Direg
Hyder abad, i mposed a penalty of

directors which have been paidSubsequently, the Regional Directq
Hyderabad, through a final order dated July 24, 2025, disposed of the mat

In connection with these loans, Bigtec Healthcare Private Limited, Rer
Bioenergy Private Limited and Deciphar Life Sciences Private Limited have
filed compounding applications with thegistrar of Companies, Karnataka

Bengaluruon July 16, 2025, which remain outstanding.

2.00

We cannot assure you that we will not be subject to any legal proceedings or actions, including from statutory

authorities, in the future, in connection with such matteusther, there can be no assurance that such lapses will
not occur in the future, or that we will be able to rectify or mitigate such lapses in a timely manner or at all.

21. We have entered into related party transactions
may potentially involve conflicts of

We have entered into transactions with related parties in the past and from, time to time, we may enter into related
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party transactions in the futur&'h i | e al | such transactions have been ¢
accordance with the Companies Act and other applicable regulations pertaining to the evaluation and approval of

such transactions, we cannot assure you that we could not haeveachmore favourable terms if such
transactions had been entered into with unrelated parties.

Further,it is likely that we may enter into additional related party transactions in the flthiie. all related party
transactions that we may enter into plisting, will be subject to Board or Shareholder approval, as necessary
under the Companies Act, the SEBI Listing Regulations and other applicable laws, we cannot assure you that any
future related party transactions that we may enter into, individually or in the aggregate, will not have an adverse
effect on our business, financial condition, tesof operations and future prospects. Any future related party
transactions may potentially involve conflicts of interest, which may be detrimental to us and against the interest
of prospective investors. n addi ti on, we cannot assure you that rel
for all material related party transactions and, accordingly, certain transactions which may be favourable to us
may not be executed. The table below sets forth detagsthmetic aggregateabsolute sum of all rated party
transactions and the percentage of such related party transactions to our revenue from operations in the years
indicated:

. Fiscal 2025~ Fiscal 2024 Fiscal 2023
Particulars - -
( million, except perc
Absolutesum of profit and loss accout 164. 130. 104.
transactions with related parttes
Revenue from operations 10, 20 8, 36 3,32.
Absolutesum of profit and loss accour 1.%: 1.%( 3.%!
transactions with related partjeas a
percentage of revenue from operatic
(%)
* Sum of all debit and credit transactions.
22. Our ability to develop or adopt new technology to
oubusi.nesse cost of developing or implementing new
significant and could adversely affect our busine

condition.

Thmol ecul ar di agmudgteica itrodwdtgmy fiicant technol ogi cal

new and enhaBoaedcerotiu)at®urc és Reqpeogs wi | | depend in pa
or respond to technological advances and emerging st:
We <cannot assure you that we wi || bei abl enhansemerts
additions to our technol ogi caclali nifmparsotvreuntetnutrse ,i nk eerpd
customersdé needs or that the technology developed by
attr actei weo.st of i mplementing new technologies and R&
units and R&D i nf r asotnrsuwcnti unrge @enodu Ifakoisbted ryé i me successf
technologies in a cost effective and a timely manner
in terms of ourr opdruicctess woer sqgeulall.i tFyurotfhepr, | mpl ement at i |
not be cost effective, which may adversely affect our
fl ows
23. 1'f our products do not perform as expected or have
may decline, which in turn could have an adverse ef
condition, cash flows and reputation.
Our success depends on our ability to provide reliabl
ease of use, and short turnaround times. The | evels o
or be i ndiucdt ifwd uafe goer formance. Our test kits use a
processes such as extraction of nucleic acids which a
Any operational, techinml ogecaf obobheséheobpmphekuprocess
variables may result i n accur akfgr reaxleampitidsactal a r2ed0 213g we
batches of our Truenat test kits for TB and HPV stor e
more than the acceptable range, due to breakdown of
voluntalliég alklc batches asséoownbedt wWethashet hf eectiedc
been other instances arising from nor mal Whs il me s $eop ¢
aforesaid instances did not have any significant adv
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condition and cash flows, we cannot aAlstulreu glo,u tshiicsh L

presented only negligible risk to the patient and t h¢

cause any adverse health consequences, we cannhot assu
kiits the future which may result in product liability

Further, our failure to meet the quality norms set

consequewcoenpl i HNooe with these norms could result in ¢

ri sk to humantsidesnot fpeuftotmstokiare perceived to n

for our products may decline and our business and r ey

to Il egal claims arising furcdm.erWwWhadr £ are ihraeasec mrodcieas oiu
related to product errors or inaccuracies in the | ast
arise in the future.

24. We rely on distributors to supply our products to ¢
to establish and maintain relationships with distr
condition and results of operations.

We rely on distributors to supply our customer s, part

of owur dfirsotmm ivwhuotrmo rwvse gener ated revenue for the years

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Number of distributors 114 115 104
The table below sets forth our revenue generated
Fiscal 2025 Fiscal 2024 Fiscal 2023
Amount Percentage of Amount Percentage of Amount Percentage of
( mi | || Revenue from ( mi | || Revenue from ( mi | || Revenue from
contracts with contracts with contracts with
customers- customers- customers-
Sale of products Sale of products Sale of
- Finished - Finished products -
Goods Goods Finished Goods
2,640.05 26.84% 2,318.84 2844% 1,776.28 551%

Establishing relationships with new distributors, ma i

di stributors may be difficult and time consuming. Any

to renew direemebtsi om & avourable terms or our failur

could negatively affect our ability to effectively s

busi ness, financi al d omdi.t iVhni | &&n dwer ehsauvlet sn ootf eoxppeerraite |

di stribution network in the | ast three Fiscals which

that such instances will not arisg |Ilagbahepfaotaedingsi

or any of our distributors as of the date of this Dr
instances wil |l not arise in the future.

25. We have imecs®eltd aimNC @mnayagraphics (|l ndiaa)d Rriguat &
controll i Rgognakyes iMedi cal Systems Private Limited
Private Limited and any failure to realize the ant
acquisitions that we may undewmtralbesmagpsbaveeanl adyv
financi al condi.tion and cash fl ows

We have recently made investments and undertaken certain acquisitions which are as follows:

1 In January 2023, our Compamntered into ashare subscription cumshareholdersasgreementto acquire
22.11%of the paidup equitysharecapital ofChayagraphics (India) Private Limitezh a fully diluted basis

1 In March 2023, we acquired Prognosys Medical Systems Private Limited, in which we directly hold 59.41%

and indirectly hold 6.06% of the equity share capital on a fully diluted basis as on the date of this Draft Red
Herring Prospectus.
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1 In July 2024, we acquired Prognosys Healthcare (India) Private Limited, in which we hold 54.54% of the
equity share capital on a fully diluted basis as on the date of this Draft Red Herring Prospectus.

1 In October 2024, our Company entered into a stock purchase agreement to invest an@tldbe paid
up equity share capital of Op8zan NC. In November 20249ur Company completed the first tranche of its
investment, acquiring a 19.68 % equity stake in Cioima NC.

For further information on materi al acqui sHistaryons wund
and Certain Corporate Matter§ Details regarding material acquisition or divestment of business or
undertakings, mergers, amalgamation, in the last 10 year® n 218a g e

The success of these acquisitions will depend, in par
and synergies from combining these businesses. Any f a
or at allan @adwled steawd f ect on our business, results o

While we have not experienced any instances where we incurred any liabilities or faced operating issues with
respect to the aforesaid entities post their aciuisit we cannot assure you such instances will not arise in the
future.

We may also undertake similar acquisitions, investments, joint ventures or other strategic alliances to expand
our business in the future. Such initiatives are complex anddimsuming and may expose us to unexpected
costs and new operational, regulatanarket and geographic risks including:

i our inability to achieve the operating synergies anticipated in the acquisitions;
i possible cash flow interruption or loss of revenue as a result of transitional matters;
i failure to comply with laws and regulations as well as industry or technical standards of the overseas

markets into which we may expand;

i retaining key senior management and key sales and marketing and research and development personnel,
particularly those of the acquired operations; and

i our inability to generate sufficient revenues to offset the costs and expenses of such acquisitions or
strategic investment

Any of these events could disrupt our ability to manage our business, which in turn could have an adverse effect
on our financial condition, cash flows and results of operations.

Furthgr,acguisition, i nvest ment , or strategic allianc
subsequently tested for i mpairment whenever events or
may not be recoverratslud .t-sAd wewrdseancpereaghi ngt forecasted
in the business environmemtn,omieguwlodtadriy idhyarcgpad dort rma
| eadi ng-c ash adwmioneof goodwiilldl eora sostentesr. iSwtcahngan i mpai r
affect our business, financi al ¢Comdi nbisadsaeroluisoerns e F nal o f
i mpairment assessment carried omet hdupicanng mehé vpeai néa
assets acquired toFnl®BgRkRBd hodti sx@adqui2Vi2tdi.omMhi s was pert
oft he computer software anof bouwsri n®stss iiditaerlyl,e cRruad n opsryc
Private Limited.

We also coll aborate with wvarious organizations to en
Through these strategic collaborations, we seek to
heal thcare provisderstandepboi eaveragd these coll abora
gain competitive advantages. We rceaanl ni ozte atshseu rfeu lyl o ub etnh
coll aborations. Any failure tg maalhieze ®©heaantild¢ipaoe
effect on our business, results of operations, financ
26. Our inability to meet our obligations, including fi

arrangements could adversely affect our business,

We have entered into financing arrangements with various lenders in the ordinary course of business for meeting
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our working capital and other business requirements. As of July 31, 2025 our total outstanding borrowings (on a
consolidated basigmounted to 2,316.80million. Our ability to pay interest and repay the principal for our
indebtedness is dependent upon our ability to generate sufficient cash flows to service such debt. Any additional
indebtedness we incur may have significant consequences, including, requingsesat significant portion of

our cash flow from operations and other available cash ticseour indebtedness, thereby reducing the funds
available for other purposes, including capital expenditure.

OQur f

changing our shareholding pattern or management, making amendments to our constitutional documents or

i nancing

arrangements
provide intimation for carrying out certain activities and transactions inclualieging our capital structure,

include

condi

tions that

undertaking any amalgamation, merger or restructufiagure to meet these conditions or obtain these consents
could have significant consequences on our business and operatiookthe date of this Draft Red Herring

Prospectus, we have received all consents and waivers required from our lenders, as applicable, and have made

all necessary intimations to our lenders in connection with the Offer, as applicable.

In terms of security, we are typically required to create a mortgage or charge over our current assets, movable and

immovable properties. We may also be required to furnish additional security if required by our lenders.
Additionally, these financing agreeents also require us to maintain certain financial ratios such as current ratio,
EBITDA margin, debt to net worth ration and debt to EBITDA ratio. While there has been no breach of such
covenants in the last three Fiscals, we cannot assure you thahstaités will not arise in the futufeurther,

our Company delayed in the repayment of principal and interest in relation to certain loans during the last three
Fiscals, the details of which are as follows:

Fiscal

Details of Loan

Amount Not Paid on Due

Date
(in__million)

Period of Delay

2025

Private Limited

Vehicle loan from Benz Financial Services Ing

1.74

1 day

2025

Term loan from Tata Capital

28.13

1 day

2024

Vehicle loan from HDFC Bank

0.03

15 days

2023

Vehicle loan from HDFC Bank

0.03

13 days

2023

Vehicle loan from HDFC Bank

0.03

11 days

2023

Vehicle loan from HDFC Bank

0.03

1 day

Further, while there have been nes@heduling/ restructuring in relation to borrowings availed by us from any
financial institutions or banks ithe last three Fiscals, we cannot assure you that such instances will not arise in

the future.

In addition, our cost and availability of funds may be dependent on our credit ratings. We have not received any

credi

t ratings

n the | ast

three Fi

scal s.

Credit

opinion of the financiaktrength, operating performance, strategic position, and ability to meet obligations of a
company. The neavailability of credit ratings may increase borrowing costs and constrain our access to capital
and lending markets and, as a result, could advea$ielgt our business, financial condition, results of operations
and cash flows. In addition, navailability of credit ratings could increase the possibility of additional terms and
conditions being added to any new or replacement financing arrangements.

27. We

wor ki ngr eq@uii tanmheé nit 5 we

have

significant

wor k

ing capital

requirements.

ar e

not able to

provide

bank

guarantees

in

suf fi

cient

qguantities,

ther e

condi

ti on, r

esul ts

of

operations

and cash f

| ows .

Our business requires significant working capital, including to finance the purchase of raw materials and the

I €

rat

col |

m:

development and manufacturing of products before payment is received from customers. The table below sets
forth our working capital days and owade payables turnover ratio for the years indicated:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Wor king capital 1,057.54 1,486.70 1,055.57
Sanction Limit of working capita 3,070.50 2,335.50 1,060.50
availabl e to b
million)
Wor king capital 4,881.¢4 4,803.98 3,5638.76
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Working Capital Days** 173 187 N.A¥
Trade Payables Turnover Ratio*** 4.74 5.47 N.A.#

*Working capital is calculated as current assets less current liabilities.

** \Working capital days is calculated as (Average working capital niglifpy 365) divided by revenue from operations.

The average working capital is calculated as the aggregate of opening and closing balance of working capital divided by 2

*** Trade Payables Turnover Ratio is calculated as aggregate of purchases of raw material and components consumed,
purchase of traded goods, other expenses, staff welfare expenses less Loss on account of foreign exchange fluctuation (net)
and Impairment allowace / provision for doubtful debts and advances divided by average trade payables. The average trade
payables is calculated as the aggregate of opening and closing balance of trade payables divided by 2.

#N.A.7 Not available since past comparative period is not disclosed in this Draft Red Herring Prospectus.

Continued increases in our working capital requirements may have an adverse effect on our results of operations,
cash flows and financial condition. If we decide to raise additional funds through the incurrence of debt, our
interest and debt repayment @altions will increase, and this may have a significant effect on our profitability

and cash flows. We may also become subject to additional restrictive covenants in our financing agreements,
which could limit our ability to access cash flows from operatjdimancial markets and undertake certain types

of transactions.

28. Our Subsidiaries, Bigtec Private Limited, Prognosys
Private Limited, Remf uel Bi oenergy Private Limited
Deci phar Life SciencesdPlrowvadas® iLn nihedpadshtavaend nmay r
which could have an adverse effect on our business
fl ows.

Our Subsidiaries, Bigtec Private Limited, Prognosys Medical Systems Private Limited, Bigtec Healthcare Private
Limited, Remfuel Bioenergy Private Limited, Prognosys Healthcare (India) Private Limited and Deciphar Life
Sciences Private Limited, have incuddesses in the past. The table sets forth details of profit/ (losses) after tax
of certain of our Subsidiaries for the years indicated:

Subsidiary Fiscal 2025 | Fiscal 2024 | Fiscal 2023
( in million)

Bigtec Private Limited 188.65 94.77 (113.72)
Prognosys Medical Systen (45.17) (224.49) (1.28
Private Limited"
Bigtec Healthcare Privat 0.38 Nil (0.06)
Limited
Remfuel Bioenergy Privat 0.68 Nil (0.06)
Limited
Prognosys Healthcar| 1.60 (18.69 NA
(India) Private Limitetp
Deciphar Life Science 8.89 Nil (0.06)
Private Limited

Note The figures have been considered from the respective standalone financial statements before consolidation adjustments
/ eliminations.

@ During Fiscal 2023 we, directly and indirectlyacquired 65.47%shareholdingin Prognosys Medical Systems Private

Limited and the same is consolidated from the date of acquiring coStnmePrognosys Medical Systems Private Limited
became our Subsidiary with effect from March 1, 2023, the profit/ (losses) after tgix28) million in Fiscal 2023 mentioned

above represents its profit/(losses) after tax for approximately one month.

@During Fiscal 2024 we acquired 54.8% shareholdingn Prognosys Healthcaréndia) Private Limited and the same is
consolidated from the date of acquiring conti®incePrognosys Healthcar@india) Private Limitedbecame our Subsidiary

with effect from July 26, 2023, the profit/ (losses) after tax(@B.69) million in Fiscal 2024 mentioned above represents its
profit/(losses) after tax for approximately eight months.

In the event our Subsidiaries incur losses in the future, our consolidated results of operations, cash flows and
financial condition will be adversely affected. We may be required to fund the operations of our Subsidiaries in
the future which could subjecs to additional liabilities and could have an adverse effect on our profitability,
results of operations, financial condition and cash flows.

29. Our Company, Subsidiaries, Promoters and Director
proceecdichggi nogncoamet daiamk surveys carried Any adgveéehee
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such
of

deci sion in
and resul ts

proceedings have adverse ef

operations.

may an

There are outstanding legal and regulatory proceedings involving our Company, our Subsidiaries, our
Promoters, and our Directors which are pending at different levels of adjudication before various courts,
tribunals and other authorities. The amounts cbairim these proceedings have been disclosed to the extent that
such amounts are outstanding, ascertainable and quantifiable and include amounts claimed jointly and severally,
as applicable. Any unfavourable decision in connection with such proceedinggluatly or in the aggregate,

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

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

as on the date of this Dr af tOuRtardingHgigatiom and)OtHer Materigle ct u s ,
Developments i n terms of the SEBI | CDR Regulations is prov
Category of Criminal Tax Statutory or | Disciplinary actions Material Aggregate
individuals Proceedings | Proceedings | Regulatory by SEBI or Stock civil amount
/ entities Proceedings | Exchanges against | litigation invol v
our Promoters in in million)
the last five years,
including
outstanding action
Company
By our 2 Nil Nil N.A. Nil 4.43"
Company
Against our Nil 13 Nil N.A. Nil 403.37
Company
Subsidiaries
By our 2 Nil Nil N.A. Nil 184.46
Subsidiaries
Against our Nil 9 Nil N.A. Nil 190.56
Subsidiaries
Directors®
By the Nil Nil Nil N.A. Nil Nil
Directors
Against the Nil 1 Nil N.A. Nil 46.03
Directors
Promoters”
By the Nil Nil Nil N.A. Nil Nil
Promoters
Against the Nil 1 Nil Nil Nil 46.03
Promoters
" To the extent quantifiable.
"The amount involved in the complaint dated July 24, anz@ladge fil ed b
rate of 7 84. 00 as on June 20, 2024.
“Includes details of proceedings involving the Promoters who are also Directors.
p a rwei chualveer ,been subject to income tax surveys carrtr

I n
21, -2D212322n24202H theegtaandathasvntied
of acacrbeogtils i nWhat er ehe relevant t ax
agai
or
Li
t o

aocsurex gfenses
autbBarktymhbhbki oa

nst our CofhiganwefomanAYVYt2®EZ3ure you that we wil!]l N
that similar proceedifrogs awiyl lotrhetr . O tsit amed mMag ¢
tlgat|on and OthsglLi Magati alh Pevekedmd@t airméalt eidng
direct admodn ipddigBer ect t axes

Further, as on the date of this Draft Red Herring Prc
statutory or egul atory proceedings involving our Ke\)
date of this o apf @ c tRiesd, HeehrircihngarPer required to be di
Regul ations or (||) outstanding I|itigation proceedi n¢
materi al i mpact on our Company.

63



We cannot assure you that any of these matters wil/l
Promoters, and Directors or that no additional Il i abil
any of these praonc eaeddvienrgsse neafyf ehcatveon our business, fin
results of operations and ouPutepanhdingnlLi Fogatuohhan
Devel opmem4@Eage

30 Thelh@been certain instances of delays in payment of
payment of statutory dues by wus in future, may r1 es!
an adverse effect on ourre shwlstisnecsfs,o fdrnatnicimlarmrcdnada g

We are required to pay certain statutory dues including employee provident fund contributions, employee state

i nsurance cESICa), bunofomssi(dinal taxes, | abolD$o.)Whel fare f
table below sets forth the details of the statutory dues paid by our Company and Subsidiaries in relation to our
employees for the years indicated below:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Number of | Amount paid Number of Amount paid Number of | Amount paid
employee$ ( mi || employee$ ( mi || employee$ ( mi |
Employee 1,095 46.75 850 33.45 786 22.31
Provident fund
ESIC 80 1.37 326 2.68 423 2.78
Professional taxes 453 0.86 352 0.66 311 0.31
TDS (on salaries 181 120.58 126 74.16 104 55,51
for employees)
TDS (other than N.A. 210.60 N.A. 134.44 N.A. 60.36
salaries for
employees)
Labour  welfare 728 0.22 572 0.19 500 0.16
fund

* The count of employees for respective statutory dues represents the count of employees for whom the Company and its
subsidiaries have deducted the above dues as per the payroll register.

Further, the table below sets out details of the delays in payments of statutory dues by our Company and
Subsidiaries for the years indicated:

Particulars Fiscal 2025 | Fiscal 2024 | Fiscal 2023
Amount delayed
( million)

Employee Provident fund Nil 5.20 2.17
ESIC 0.93 1.01 1.48
Professional taxes 0.13 0.01 0.03
TDS (on salaries fo 3.92 9.46 1.91
employees)

TDS (other than salarie 4.45 3.69 7.78
for employees)

Labour welfare fund 0.01 0.09 0.08

These delays the remittance of statutory duesre primarilyattributable teadministrative hurdlesncluding a

technical glitch on the payment portal, delayed employee registration with the relevant autiandtieternal
banktransfer authorisatioWe have paid the aforesaid delayed amount along with the fines/ penalties for delays

in payment of such statutory dues, wherever applic&titéle we have taken measures to streamline the process

of payment and data upload to avoid delays, we are aHoating vendors for outsourcing the procedure of
handling statutory compliance. We cannot assure you that we will not be subject to such penalties and fines in the
future which may have a material adverse impact on our financial condition and cash flows.

3. Und-etilization of our manufacturing capacities over
in the short term could increase our cost of produc
business, growth prdspeactforanmactcfeut ure financi a

Our capacity utilization fluctuates given the nature of business. Our customers typically place orders in bulk and
at times we manufacture after receiving the purchase orders. This tends to make our sales and manufacturing cycle
lumpy, thereby making it fficult to maintain constant capacity utilization. In order to be able to cater to a large
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order, we need to maintain a certain level of installed capacity to meet spurts in customer demands. Our historical
capacity utilization rates are not indicative of future capacity utilization rates, which is dependent on various
factors, including demanfr our products, availability of raw materials, our ability to manage our inventory and
implement our growth strategy of improving operational efficiency. The table below sets out our overall capacity
utilization for the years indicated:

Products Fiscal 2025 | Fiscal 2024 | Fiscal 2023
Capacity Utilisation @
Truenat Device 58.89% 19.83% 36.06%
Truenat Test Kits 43.03% 27.19% 13.55%
Xray devices 19.23% 11.62% 6.73%

*As certified by Multi Engineers Private Limited, an independent chartered engineer, by certificatauzist22, 2025
(@) Capacity utilization has been calculated on the basis of actual production in the relevant Fiscal divided by the installed
capacity during such Fiscal.

For further OunBusimessstdllen €apaceyearmd Céipacity Utilisation o n 202a g e

Underutilization of our manufacturing capacities over extended periods, or significantutitidation in the

short termcould increase could limit our ability to leverage our economies of scale, our cost of production and
our operating costs which could have an adverse impact our business, growth prospects and future financial
performance.

32. Our inability to effectively manage our growth or |
ef foenctour business, results of operations, financia

Our growth strategies include @pntinuing to expand our suite of diagnostic solutions for multiple disease; (ii)
expanding our geographical presence in India and across the globe, (iii) developing new POC platforms for other
communicable and necommunicable diseases, and (iv) growihgtigh strategic acquisitions and alliances and
establishing a centre of excellence For f ur t h e rOui Budiness @uar Stiategied © 8 €9hé g e
We cannot assure you that our future growth strategy will be successful or that we will be able to continue to
expand further, or at the same rate. Our ability to manage our future growth will depend on our ability to continue
to implement and improve epational, financial and management systems on a timely basis and to expand, train,
motivate and manage our personnel. We cannot assure you that our personnel, systems, procedures and controls
will be adequate to support our future growth. Failure to t¥fely manage our expansion may lead to increased
costs and reduced profitability and may adversely affect our growth prospects. Our inability to manage our
business and implement our growth strategy could have an adverse effect on our business, spsuétsoufs,
financial condition and cash flows.

33. We have capital expenditure requirements and may re
and our operations could be curtailed if we are u
financing when needed.

We have incurred capital expenditure to expand and upgrade our existing manufacturing facilities. The following
table sets forth details of our capital expenditure in the years indicated:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Capital  expenditufe ( 857.48 143.63 204.63
million)

Capital expenditure asa 8.40% 1.72% 6.15%
percentage of revenue frol
operationg%)

" Capital expenditure comprises additions of property, plant and equipment, other intangible assets and intangible assets
under development and net additions of capital worfrogress during the relevant fiscal

Our sources of additional capital required to meet our capital expenditure plans, may include the incurrence of
debt or the issue of equity or debt securities or a combination of both. Further, our budgeted resources may prove
insufficient to meet our redgpements which could drain our internal accruals or compel us to raise additional
capital. If we are required to raise additional funds through the incurrence of debt, our interest and debt repayment
obligations will increase, and could have a significafifiect on our profitability and cash flows and we may be
subject to additional covenants, which could limit our ability to access cash flows from opeitomay also

become subject to additional restrictive covenants in our financing agreements, which could limit our ability to
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access cash flows from operations and undertake certain types of transactions. Any issuance of equity, on the
other hand, would result in a dilution of the shareholding of existing shareholders. If any of the foregoing were to
occur, our business, resuttboperations, cash flows and financial condition could be adversely affected.

34. Weareexposed to counterparty credit r irsekc eainpdt aonfy pdaeyl na
may adversely impact our business, financial <condi't

We are subject to counterparty credit risk and any significant delay in receiving paymentsreceaiph of
payments from our customers may adversely impact our business, financial condition, cash flows and results of
operations. Our operations involvetemding credit to our customers in respect of sale of our products and
consequently, we face the risk of the uncertainty regarding the receipt of these outstanding amounts. We cannot
assure you that we will accurately assess the creditworthiness of mmets The table below sets forth details

of impairment allowance grovision for doubtful debtandadvances and bad debts/ advances written off in the
years indicated:

Particular Fiscal
2025 2024 2023
Impairment allowance / provision for doubtf 151.40 339.58 5.71
debts and adv@nces (
Revenue from operati 10,204.18 8,365.61 3,324.63
Impairment allowance / provision for doubtf 1.48% 4.06% 0.17%

debts and advances as a percentage of reyv
from operations (%)C = A/ B)

Bad debts/ advance) 4.56 39.45 141
Bad debts/ advances written off as a percent 0.04% 0.47% 0.04%
of revenue from operation (% = D / B)

Impairment allowanceprovision for doubtful debtanda dvances had i ncreased from
2023 to 3 3 9. 5 8 primarily bniaccount ofthe iRcreasedavoblatilyOn2iéayed collection trend,

aspee x pect ed EGLSé prindiples baséss$nd ASiL09inancial InstrumentsThe increased volatility

of delayed collection has been observed primarily in collection from Government Customers and couple of
distributors.Further, our ld debts / advances written aftreased r o m 1.41 million in Fi:s
million in Fiscal 2024 primarily due to writing off advances related to Prognosys Medical Systems Private Limited.

In Fiscal 2023, Prognosys Medical Systems Private Limited was only consolidated for one month, but in Fiscal

2024, it waonsolidatedor the entire fiscal, leading to a higher amount of bad debts being recorded.

The table below sets forth details of our credit cycle, as well as our trade receivables, in the corresponding years:

Particular As at and for the year ended
March 31, 2025 March 31, 2024 March 31, 2023
Average credit cycle (number ( 125 134 N.A**
days)*
Trade receivabl 2,716.60 4,254.46 1,887.55

* Average credit cycle (number of days) is calculated as (average trade receivables multiplied by 365) divided by revenue
from operations. The average trade receivables is calculated as the aggregate of opening and closing balance of trade
receivables divide by 2.

** Not available since past comparative period is not disclosed in this Draft Red Herring Prospectus.

While there have been no instances of material delayfegipt of payment in the last three Fiscals which had a
material adverse impact on our business, results of operations, financial condition and cash flows, we cannot
assure you that in the future wannot assure you that such instances will not arise in the flftate.customers

delay or default in making payments due to us, our profits margins and cash flows could be adversely affected.

35. We depend on our Promoters, Senior Management , Ke
(including qualified and skilled personnel with te
retain such personnel|, our fbnanpneas, coedutisnohndp
adversely affected.
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We areoleredPhbyixteerut iamed [OCihrieedt cErx ecut i ve Of f byears Srir.
of experience in the developing, maannudf akcittusr,i nign adcament
i nt er nmari koentasl , to both privaaadaondr pPlErmoc U6 eramed Di ent
Chief Technical Oof ficer, Gyaads ackkbapaBhas&aniah Nabe€E

devel opment , |l eading mul tidiscilpnl iandadriyt itoena mso utro Sdeenvi eol
and Kaenyagweri al Personnel have significant experience
business. For Ouwrr tNheerd gdem@aR®@se see 0

Our future performance would depend on the continued service of our Promoters, Senior Management, Key
Managerial Personnel and qualified scientists, engineerstaed research and development personnel, and the

loss of any senior employee and the inability to find an adequate replacement may impair our relationship with
key customers and our level of technical expertise, which may adversely affect our bussheffsywsa financial
condition, results of operations and prospects. For changes in our S&amagement or Key Managerial
Personnel i n t h&urManagementBhamges inthe Kay Managerial®erdonoetheSenior
Managemenin last three years o n 248 &Vbile there has been no instancéhialast three Fiscals where the
resignation of any Senior Management or Key Managerial Personnel had an adverse impact on our business,
results of operations, cash flows or financial conditions, we cannot assure you that such instances will not arise in
the future. As on date, our Compargoes not have a business succession policy in place, and there can be no
assurance that we will be able to effectively formulate or implement appropriate succession plans in the future.
Any loss of members of our senior management team or key personifekanificantly delay or prevent the
achievement of our business objectives, affect our succession planning and could harm our business and customer
relationships.

Our future success, amongst other factors, will depend upon our ability to continue to attract, train and retain
scientists, engineers and experienced regulatory and quality experts, arar¢hadémited number of persons

with the requisite knowledge of the healthcare and life sciences industrglanant experience. The market for
qualified professionals is competitive and we may not continue to be successful in our efforts to attract and retain
qualified people. The specialised skills we requireunindustry are difficult and timeonsuming to acquire and,

as a result, are in short supply. Our inability to hire, train and retain a sufficient number of qualified personnel
could delay our ability to bring new products to the market and impair tloessiof our operations. This could

have an adverse effect on our business, financial conditions, cash flows and results of operations. We may need
to increase compensation and other benefits in order to attract and retain personnel in the future, which may
adversely affect our business, financial conditions, cash flows and results of operations.

The table below sets forth the attrition rate of pemrmanenemployees in the years indicated:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Number of Employees Exited 149 178 115
Attrition Raté 16.45% 22.18% 16.90%

" Attrition rate is calculated as the total numberpafrmanent employees who exited within the releyaat divided by the average total
number of Permanent employees as of the beginning and end of the rg&arant

For further detail s OuBusinmestiHantan Reboarcés mopnl 2)Faegees , s ee i
36. Some of our corporate records, including forms fil e

Certain of our Companyb6s corporate records and form
Form 1 and Form 18 in respect of incorporation of our Company, and Form 32 in respect of the initial appointment

of Sriram Natarajan as an ExeamatiDirector of our Company on October 20, 2000. While we have conducted
searches of our records at our Companyds offices, on
Af f aMCAPorfald ) , we have not been adrhfédingsimthetrecads maintaineel af or e
by the Company or on the MCA Portal. In this regard, we have also relied on the search repéuiglate@2,

2025, prepared by Rakesh Hulihalli and Associates, an independent practicing company secretary, which was
prepared basis their physical search of the documents available at the Registered and Corporate Office of the
Company and search of the information ancrds available on the MCA Portal or in the physical records

available at the RoC. We have also apphegicthe Registrar of Companies through our email dateplist 22,

2025, highlighting the missing form filings. Accordingly, we have placed reliance on other corporate records,

such as the original Articles of Association of the Company, and the minutes of the first Board meeting, for

di scl osur e ma@ueManagemer e o 13 238 &g eamot Assure you that, in the future, we will

not be subject to any action by any regulatory or statutory authority in relation to such untraceable records.
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Although no legal proceedings or regulatory actions have been initiated or are pending agaiostasve

currently believe that any such legal proceeding or regulatory action may be initratedation to such
untraceable secretarial and other corporate records and documents, any such proceedings that we may subject to
in the future may affect our reputation, financial condition, cash flows and results of operations.

37. OuBt atutorpaublludi rep®d®ts on our audited consolidate:
2024 and 2023 includes emphasis of matter paragraptht
report on other |l egal anaderrteagiunl aq walyi friecgautiiroennse nu rs
requirements under the Companies (Auditor's Report
(Audit and Auditors) Rules, 2014 (as amended). We ¢
fcal periods widrhp maodi <, ooiftoadhianft itseuacthi ons, qua.li ficatd.i

There are no audhiet ragusainit foiuaa taiuodn tiemd cons ofl oFd stcad sf i n
2025, 2024 wahnidc h20r2e3qui res any corrective akdowsvenent i
ouaudit omepgdret audi ted consolidated financial statemen
of tema$ paragraph; and (ii) for Fiscals 2025, 2024 and
in the r elpeogral oann do trheegrud recdea rjya arne f U iIcchd Mmeoimlse r eporti ng r
under the ConpaRepsr t()Audi der, 202M@p aamide sRu(l Au dlilt( ggn do f,
Rul es, 2014 (wahs chmedmodendd)t require anyFicomameical.vienfaiadi m:
For det Mahagemwmert Gis Di scussion and Analysis af Fi nan
Certain Audi ton @BB8dger haveousdertaken certaiSAPme&asur es
HANA in March 2023 to record erational and financi a
Thereafter, we continhoesgltteng ¢tement imetseswumal financ
to further strengthen our fin ci al reporting measur e
of inventory and fixed assets Bltir gantgit hrenean prmoaxles sr
within prescribed timelines, cumented financi al as
We cannot atbhaaurdei tyoorus 6t heetports for any futseere aftiionasl
remar ks, qualifiowohtiicbnsooat dmedibffiecat usnso additional
and financi al condition may be adversely affected.

o .

38. Any di sr
wor k sto
wor kfor c
business

tion to the steady and regul ar su
ges or increased wage demands b
rrour inabnlianhg tostoonfroblurttver &
ash flows and results of operati

As of March 31, 2025, we had 1,0p8rmanenemployees. Work stoppages due to strikes or other events could

result in slowdowns or closures of our operations which could have an adverse effect on our business, financial
condition, results of operations and cash flows. We are also subject to lawsgatations governing various

aspects of our relationship with our employees, encompassing minimum wages, working hours, working
conditions, hiring and termination practices, and work permit authorization. Fortf h e r de&Keyai | s, s
Regulations and Policies on 20a&gie empl oyees are not uni oni sed i nt
While there has been no instance in the last three Fiscals where we experienced work stoppages due to strikes or
labour unrest that resulted in closure of our operations, we cannot assure you that such instances will not arise in

the future.

Our Company also appoints independent contractors who in turn engage oontract labour for performance

of certain of our ancillary operations. As on March 31,302 hadl,511contract labourersAlthough we do

not engage these labourers directly, it is possible under Indian law that we may be held responsible for wage
payments to labourers engaged by contractors should the contractors default on wage payments. Any requirement
to fund such paymentmay adversely affect our business, financial cool, cash flows and results of
operations. Furthermore, if any litigation is initiated under the Contract Labour (Regulation and Abolition) Act,
1970, a court or any other regulatory authority may direct us to absorb some of the contract labourers as our
employees, and any such order could affect our business, results of operations, financial condition and cash flows.

39. Our i nsurance coverage may not be adequate or we ms
i nsurance coverage which may i mpact on our financi e

We maintain insurance cover for our properties, including protection from fire and burglary. We also maintain a

public liability act policy to cover product liability risk, workmen compensation policy, and group personal
accident insurance policy and grohpalth insurance policy for our employe€sr further information on the
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i nsurance pol i ciOar8usmesi@lnsureand® bon 208ages ee 0

We could face liabilities or otherwise suffer losses should any unforeseen incident such as fire, flood, and
accidents in the regions or areas where our manufacturing facilities or corporate offices are located.
Notwithstanding the insurance coverage that we carry, we may not be fully insured against certain types of risks.
We cannot assure you that any claim under the insurance policies maintained by us will be honoured fully, in part,
on time, or at allln addition, our insurance coverage expires frametto time. We apply for the renewal of our
insurance coverage in the normal course of our business, but we cannot assure you that such renewals will be
granted in a timely manner at acceptable costs or dteathe extent that we suffer any loss or damage that is not
covered by insurance or exceeds our insurance coverage, our business, cash flows, financial condition and results
of operations could be adversely affected.

Any damage suffered by us in excess of such limited coverage amounts, or in respect of uninsured events, not
covered by such insurance policies will have to be borne White we have not experienced any instance where

we incurred losses exceeding our insurance coverage in the last three Fiscals, we cannot assure you that such
instances will not arise in the futur&@he table sets forth below details of total losses suffered and the
corresponding insurance amount received in the years indicated:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Total losses suffered Nil 0.521 Nil
Insurance amount receiveq Nil 0.39 Nil

(1) These losses relate to damage sustained by our solar modules and solastlés] at our manufacturing facility situated
at Visakhapatnam, Andhra Pradesh account of natural disasters.

Thefollowing table sets forth details of insurance coverage as on March 31, 2023, March 31, 2024 and March 31,
2025:

Particulars As at
March 31, 2025 March 31, 2024 March 31, 2023
Book value of assg¢€ 6,343.61 4,846.64 5,248.01
Insurance Coveragé i n mi | 5,984.95 4,752.66 5,174.32
Percentage of insurance coveragedok 9435% 98.06% 98.60%
value of assets (in %)

* Includes Property Plant and Equipment (excluding freehold laPabjtal workin-progress, Inventories and CashHand.

40. Exchange rate fluctuations may adversely affect our
of operations.

Our financial statements are presented in Indian Rupees. Our foreign currency exposures, exchange rate
fluctuations between the Indian Rupee and foreign currencies, may have an impact on our results of operations,
cash flows and financial condition. Thélka below sets forth details of our foreign currency exposure as of the
dates indicated:

Particulars As of March 31, 2025 As of March 31, 2024 As of March 31, 2023
Amount Percentage of ' Amount Percentage of Amount Percentage of
( mi | revenue from | ( mi | revenue from ( mi | revenue from
operations operations operations
Financial Assets 236.80 2.3% 45.25 0.54% 109.48 3.29%
Financial 502.42 4.92% 218.18 2.61% 238.04 7.16%
Liabilities

We do not have a hedging policy. Failure to hedge effectively against exchange rate fluctuations may adversely
affect our business operations, financial conditions, results of operations and cashlalgswe have not
experienced any instance in the last three Fiscals wherein our failure of hedging foreign exchange risks had a
materialadverse impact on our results of operations, financial condition and cash flows, we cannot assure you
that such instances will not arise in the future.
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41. We have certain contingent Iliabilities that have b
materialize, may adversely affect our business, r es:c
As of March 31, 20250ur contingent liabilitesas per Ind AS 37 f#AProvisions, (
Contingent As s ddaiwadfromouraRestatechRinancidl lefermation, were as follows
(in__million)
S. No. Particulars As at March 31, 2025
1. Bank guarantees given by the Group 516.54
2. Matter relating to direct taxes under dispute 266.06
3. Matter relating to indirect taxes under dispute 323.52

1. Certain demands from the income tax authorities were set off against the brought forward business loss and depreciation of
previous years which has not been disclosed above.

2. The amounts under disputes is as per the demands from the respective authorities for the respective periods armhhas not be
adjusted to include further interest, penalty leviable, if any, at the time of final outcome of the appeals.

3. The Supreme court of India in the month of February 2019 had passed a judgement relating to definition of wages under the
Provident Fund Act, 1952. The Management is of the view that there are interpretative challenges on the application of the
judgemenretrospectively. In the absence of reliable measurement of the provision for earlier periods, the Group has made a
provision for provident fund contribution pursuant to the judgement only from the date of Supreme Court Order. The Group
will evaluate itsposition and update its provision, if required, on receiving further clarity on the subject. The Group does not
expect any material impact of the same.

4. The Parent Company has received objections on certain trade mark applications on relative grounds of refusal under Section
11 of the Trade Mark Act, 1999 because the same/similar trade mark(s) is/are already on record of the register for the same o
similar goods/services. The management of the Parent Company is in the process of filling necessary replies and is confident
of the outcome of the aforementioned trade mark applications to be favourable and accordingly no adjustments have been made
in theRegated Financial Informationin this regard.

5. The subsidiary company, Bigtec Private Limited has obt.
Miscellaneous Provisions Act, 1952 and is regularising the delay in remittance with the authorities and do not expect any
material financal impact in this regard and accordingly no adjustments have been madeRegtaed Financial Information

in this regard.

6. A survey under Section 133A of the Incerex Act , 1961 (Al T Acto), was carried o
and a subsidiary of the Parent Company, Bigtec Private Limited, by the Income Tax authorities on March 11, 2024, followed
by seart closure visits on various dates during the year ended March 31, 2024 to check the compliance with the provisions of
the IT Act. The income tax department has subsequently sought certain information / clarifications, which have been provided
by being phyisally present in such meetings held. Management believes that the Parent Company has complied with all the
applicable provisions of the IT Act with respect to its operations. Further, during the year ended March 31, 2024, the Parent

Company haspadanamunt of = 37.50 Million in connecti orurenttaxh t he s
assets (net).
For the AY 22 4 , the depart ment has made addition of ~ 83.28 Mil i

and penalty, as applicable, vide assessment order u/s 143(3) of the Act dated March 18, 2025. In response to the same, the
Parent ®@mpany has made appeal to the Joint Commissioner (Appeals) and is confident of favourable outcome. For the AY 20
21 to 2223, the final demand notices has not been received by the Parent Company.

7. The Parent Company arBigtec Private Limiteda subsidiary of the Parent Company, was not in compliance with the
requirements of the Section 135 of the Companies Act, 2013 as at March 31, 2024 and March 31, 2023. During the year ended
March 31, 2025, the Parent Company didtec Private Limitedmade suanoto application with Registrar of Companies for
intimation and adjudication of non compliance of Section 135 of the Companies Act,2013 for the financial ye2aps 2022

23 and 20224 basis whiclan order for adjudication was passed by Registrar of Companies imposing penalty on such non
compliances, which was paid by the Parent CompanyBigiec Private Limitedespectively during the year.

8. Bigtec Private Limitedvas not in compliance with the requirements of the Section 185 of the Companies Act, 2013 in the
earlier years towards loans and advances grante@igyec Private LimitedBigtec Private Limitechas filed compounding

application before Registrar of Companies, Karnataka for thegmmnpliance of section 185 of the Companies Act, 2013 and

has made adequate provision for penalty amount during the year ended March 31, 2025. Subsequent to yeameoidien

is passed by Regional Director, Hyderabad, Miyiof Corporate affairs based on which the Company has paid the penalty
amount.

9. The Code on Social Security, 2020 ( 6 Cod-empoymembenefitt ng t o €
received Presidential assent in September 2020. The Code has been published in the Gazette of India. Certain sections of the
Code cam into effect on May 03, 2023. However, the final rules / interpretation have not yet been issued. Based on a
preliminary assessment, the Group believes the impact of the change will not be significant.

The following table sets forth our capital commitments for the years indicated:

Particulars As of March 31,
2025 | 2024 | 2023
( million)
Estimated amount of contracts remaining to be execute 146.69 107.31 9.90
capital account not provided for, net of advances
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If a significant portion of these liabilities materialize, it could have an adverse effect on our business, cash flows,
financial condition and results of operations. We cannot assure yowéhaitill not incur similar or increased

levels of contingent liabilities in the current Fiscal or in the future and that our existing contingent liabilities will

not have material adverse effects on our business, financial condition and results of apdtatidurther
information of contingent | i abi | iRéstateddirmancialtStateb@entc h 3 1,
Note35. Contingent liabilitie® o n 339%a g e

42. We are dependent on t hi rodb urarpirioedsucftosr ttoh ed itsrtarnishpuotra
customers. Any f ai lpuarret ybyt roarnslpog s oferavitckei mpmd ovi der
increased costs, which may adversely affecmdour bu
cash fl ows.

We rely on third parties for the transportation services for the timely delivery of our products to our distributors
and end customers located in India and other countries. The following table sets forth the freight expenses incurred
as a percentage of otatal expenses and revenue from operations in the years indicated:

Particular For the Year Ended March 31,
2025 2024 2023

Freight expenses ( 142.88 88.84 61.95
Revenue from operati 10,204.18 8,365.61 3,324.63
Freight expenses as a percentage of revenue 1.40% 1.06% 1.86%
operationg%) (C = A/B)

Tot al expenses ( mi 8,204.06 6,578.34 3,278.71
Freight expenses as a percentage of f{ 1.74% 1.35% 1.89%
expense$%) (E = A/D)

We use different modes of transportation, including road and air for our domestic and overseas operations. We
engage freight forwarders and service providers as needed to support our transportation requirements. In the event
that these third party logistgervice providers are unable to provide services for our operations for reasons which

are beyond our control and we are unable to secure alternate transport arrangements in a timely manner and at an
acceptable cost, or at all, our business, cash flomanéial condition, results of operations and reputation may

be adversely affectedisruptions of transportation services because of natural disasters, pandemics, mass
protests, civil unrest, strikeckouts or other events may affect our delivery schedules and impair our supply to

our customers. While we have not experienced any such disruptions that affected our delivery scheduled and
impaired our supply to our customers in the last three Fiscalgawnot assure you that such instance will not

arise n the future.

43. Technol ogy failures could disrupt our operations
financi al performance.

IT systems are critical to our ability to manage our manufacturing process, inventory management, financial
management, data handling and supply chain management, to maximize efficiencies and optimize costs. Our IT
systems enable us to coordinate our ojama, from automated manufacturing to logistics and transport,
invoicing, customer relationship management and decision support. While there has been no instance in the last
three Fiscals where we experienced technology failure which had an adversedampacbusiness operations,

we cannot assure you that such instances will not arise in the fifitveedo not allocate and effectively manage

the resources necessary to implement and sustain the proper IT infrastructure, we could be subject to transaction
errors and processing inefficiencies. Challenges relating to the revamping or implementagior DEtructures

can also subject us to certain errors, inefficiencies, disruptions and, in some instancesoiossmérsOur IT

systems and the systs of our third party IT service providers may also be vulnerable to a variety of interruptions
due to events beyond our control, including, but not limited to, natural disasters, terrorist attacks,
telecommunications failures, computer viruses, hacketo#rer security issues.

44, Cyber t hr ecaotnsp lainadn cneonwi t h and changes in privacy | a\
effect on our business, results of operations and f

We may face cyber threats such as (i) phishing and trojans, wherein fraudsters send unsolicited mails to the various
parties seeking account sensitive information or to infect their systems to search and attBitnaticax of

71



account sensitive information; (ii) hackiiigvherein attackers seek to hack into our website and portal with the
primary intention of causing reputational damage to us by disrupting services; (iii) data Wiedtein cyber
criminals may attempt to intde into our network with the intention of stealing our data or information; and (iv)
advanced persistent thrdat network attack in which an unauthorized person gains access to our network and
remains undetected for a long period of time with an intarttsteal our data or information rather than to cause
damage to our network or organization. We have not experienced any incidents of phishing, trojans, hacking, data
theft, or advanced persistent threats have compromised our data or disrupted ces sethelast three Fiscals,

we cannot assure you that such instances will not arise in the future. We continue to implement robust
cybersecurity measures to safeguard against these threats and protect our network and information.

Further, we process and transfer data, including personal information and other confidential data provided to us
by constituents. Although we maintain systems and procedures to prevent unauthorized access and other security
breaches, it is possible thatauthorized individuals could improperly access our systems, or improperly obtain

or disclose sensitive data that we process or handle. Data security breaches could lead to the loss of intellectual
property or may lead to the public exposure of personatrmdtion (including sensitive financial and personal
information) of constituents. Any such security breaches or compromises of technology systems may result in
damage.

45 I nf ormation relating to our annual installed capa
products included in this Draft Red Herring Prospe
and future production ayd capacity wutilization may

The information relating to the annual installed capacity and capacity utilisation of our products included in this
Draft Red Herring Prospectus are based on various assumptions and estimates of our management that have been
taken into account by the indepdent chartered engineer, Multi Engineers Private Limited, in the calculation of

our capacity. These assumptions and estimates include standard capacity calculation practice in the medical device
industry and capacity of other ancillary equipment ingtadiethe relevant manufacturing facility. Assumptions

and estimates taken into account for measuring the annual installed capacity 3@€luderking days in a year

at 3 shifts per day operating for 8 hours a dagtalled capacity is calculated differently in different countries,
industries and for the kinds of products we manufacture. Undue reliance should therefore not be placed on our
capacity information or historical capacity utilization information for ousting facilities included in this Draft

Red Herring Prospectus. For information QueBysnessi ng ¢ a|
Installed Capacity and Capacity Utilisation o n 2Q2a g e

46. Our Promoters and members of our Promoter Group Wwi

our Company after the Offer and their interests may
As on the date of this Draft Red Herring Prospectus
collectively hetud d6ubb9% shatbdecapi dal of our Company
information on theo®fskaCamictkadlihgo pt@eR@pefed er t he comp
of t he Offer, our Promoters along with the members
significant shareholding in our Coinmpfalnwe nacned owielrl ocuorn
policies and affairs and all matters requiring Shareh
adoption of amendments to our certificate ofoimtcorpor
ventures or the sales of substantially all/l of our as
capital expenditure or any other matter requiring sp
del ay, defentom ewmangpréwm control of our Company and
or i mpossible without the support of these stockhol
sharehol ders could conf | iodt owirt hotduerr isrhtaereehsotlsd ears .t H\&
the Promoters will act to resolve any conflicts of in
our ability to execute our busi nesnf osrtrmaattieogny ionr rteol aot
interests of our Pro@wn ePrsomant erhse aCodapBanmymid dseeaeg €&6im @
on pagyEnti2,Bespectively.

47. Certain sections of this Draft Red Herring Prospec

which is a paid report and commi ssioned and paid fc
any reliance on such i ntfroernmatd eocni sfioorn niark i tnhge anf fienrv
risks.

We have availed the services of an independentgarty research agency, Lattice Technologies Private Limited
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appointedby our Companypursuant to an engagement letter dakely 19 2024, to prepare an industry report

t i t MaedulariDiagnostics Industry Report d aAtugesd 22 2025, for purposes of inclusion of such
information in this Draft Red Herring Prospectus to understand the industry in which we operate. Our Company,
our Promoters, and our Directors are not related to Lattice Technologies Private Limited. This Regttice

has been commissioned by our Company exclusively in connection with thdddffefee. This 1Lattice Report

is subject to various limitations and based upon certain assumptions that are subjective in nature. Further the
commissioned report is not a recommendation to invest or divest in our Conifraspective investors are
advised not to unduly rely on the commissioned report or extracts thereof as included in this Draft Red Herring
Prospectus, when making their investment decisions.

48. OuPromoters (certain of whom are also Directors) h
interested in our Companyo6s performance in addit:
expenses payable to them.

Our Promoters (certain of whom are also Directors, |
Management) are interested in our Company, in additic
of expenses payabl e Swbdihckim rbiye 0,u ra sCoanpmlniyc aobrl e, t o t
the sharehol ding of their relatives or the entities

Company, as well as any divi deq.dsTIpe ytadbld lee i me Ir ®evg pseectt s
of the shareholding of our Promoters, as applicabl e:
Percentage of total preOffer paid up Equit
NEES ° Sharz capitalp P
Promoters*
Chandrasekhar Bhaskaran Nair** 5.42%
Exxora Trading LLP 41.23%

* Except for Dr. Chandrasekhar Bhaskaran Nair (who jointly holds Equity Shares with Anita Angela Chandrasekhar) and Exoga Tr

LLP, none of our other Promoters hold Equity Shares in our Comptowever, our Promoters, Sriram Natarajan, Sangeetha Sriram, Shiva

Sriram and Sowmya Sriram are designated partners in Exxora Trading LLP.

*Equity Shares of face value of 7 1 each jointly held rbbgr Dr . Chan
of the Promoter Group, Dr. Chandrasekhar Bhaskaran Nair being the first holder.

For details of the remuneration drawn by Sriram Natar
Shiva Sriram from our Companyfi®anod MaaosPpubeesnitdsi aorri ebose,n e
to our Directors-Remu@ler aMamag eraendt or payable to our
Asso®mi atna AOur TBamage mdMamagpaBBdIBn4,6 respectively. Fc
details of the interests Adfuro uwranigreanetneads s o0oh pPpage Chor
233

As such, we cannot assure you that our Promoters, Dir
to the extent they are interested in our Company, ot
expewsés, exercise their rights as Shareholders or act
I n addition, for details of the transactions entered
A0t her FinanciiRell altrefdo rPraattjyioQilr a Maadigieotmnesna st ahdDirect
AOur Promoters aindtRrreemdtse G P& @pagddnd580r espectivel y.
al | such transactions have been conducted on an ar moé
obtained more favourable terms hagastuthstransactions
49. Cer t aiGA ArPori i nanci al measures and certain other stat

and fipantoanmamRleT DA, keEBI TDA Mar gi n, EBI TDA Pre R&
Margin, Restated Profit / (loss) for the year Marggi
Empl oyed, Return on Capital Empl oo pedd dré nNétncAusetd
Draft Red Herring -BAABpéchasci dhemeasones are not
perfor mandiet yordedfiiqgqued by I nd AS and may not be comp

Certain norRGAAP financial measures and certain other statistical information relating to our operations and
financial performance likEBITDA, EBITDA Margin, EBITDA Pre R&D, EBITDA Pre R&D MarginRestated
Profit / (loss)for the yeaMargin, Return on Net worthReturn on EquityEBIT, Capital EmployedReturn on
Capital Employe@dndNet Asset Value per equity shdrave been included in this Draft Red Herring Prospectus.
We compute and disclose such fIBAAP financial measures and such other statistical information relating to
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our operations and financial performance as we consider such information to be useful measures of our business
and financial performance.

These NoRGAAP Measures are not a measurement of our financial performance or liquidity under Ind AS and
should not be considered in isolation or construed as an alternative to cash flows, profit/ (loss) for the years or any
other measure of financial permance or as an indicator of our operating performance, liquidity, profitability or
cash flows generated by operating, investing or financing activities derived in accordance with Ind AS. In addition,
these are not standardised terms, hence a direct cempaf these NoiGAAP Measures between companies

may not be possible. Other companies may calculate thes&NAR Measures differently from us, limiting its
usefulness as a comparative measure. TheseGA&P financial measures and other statistical aiger
information relating to our operations and financial performance may not be computed on the basis of any standard
methodology that is applicable across the industry and therefore may not be comparable to financial measures and
statistical informatia of similar nomenclature that may be computed and presented by other companies and are
not measures of operating performance or liquidity defined by Ind AS and may not be comparable to similarly
titted measures presented by other companies.

50. The average cost of acquisition of Equity Shares fo
Price.

The average cost of acquisition of Equity Shares for our Selling Shareholders may be lower than the Offer Price.

For more details regarding weighted average cost of acquisition of Equity Shares by our Selling Shareholders

and buildup of Equity Shares byuor Selling Shar ehol dummaryiofnthe®ffier Co mp a1
Document Average Cost of acquisition of Equity Shares by our Promoters and Selling Sharebholdera 4% a g e

51. Our manufacturing facilities, R&D unit and Registe
owned by us and we have only |l easehold rights. I n t
rights, our business, alegswintds tofonomeardatciacms f | foiwrsa mc

Our Registered and Corporate Office is located at Plot Né6,LPhase {D, Verna Industrial Area, Verna,
Salcete, South Geal03 722, Goa, India, which is held by us on a leasehold basis and the lease agreement is valid
till September 3, 2048 he table below provides information of our manufacturing facilities and R&D unit which

are not located on land owned by our Company and our Subsidiaries:

Manufacturing Facility and R&D Unit Nature of Right/ Title

Location

Goa Unit Ii Verna, Goa On lease, from January 9, 2019 and expiring on September 3, 2
has been leased by Goa Industrial Development Corporation f{
Company.

Goa Unit IlIT Verna, Goa On a 30 year lease from September 18, 2020 to September 7, 2
has been leased by Goa Industrial Development Corporation t{
Company.

Visakhapatnam Unif Visakhapatnam, Andht On a 99 year lease from June 1, 2020. It has been leased by

Pradesh Pradesh Medtech Zone Limited to our Company

Bangalore Unii Peenya, Bengaluru, Karnatake On a 2 years and 6 months lease from June 1, 2024. It has beer|
by Triveni M.P to our Company.

R&D Unit i Bengaluru, Karnataka On lease, from October 1, 2020 and expiring on September 30, 2
has been leased by Sumangala Properties to Bigtec Private Limit
PMS Uniti Machohalli, Bengaluru, Karnataka | On lease, from May 15, 2022 expiring on May 15, 2027. It has
leased by Bindu Agro Products to Prognosys Medical Systems F
Limited.

For mor e i nfOorBusiagsi Rioperiess e@n #)Ba g e

We cannot assure you that we will be able to renew our leases on commercially acceptable terms or at all. In the
event that we are required to vacate our current premises, we would be required to make alternative arrangements
and we cannot assure that tiew arrangements will be on commercially acceptable terms. If we are required to
relocate our business operations, we may suffer a disruption in our operations or have to pay increased charges,
which could have an adverse effect on our business, resufgerdtions, financial condition and cash flows. If

we are unable to renew these leases or relocate on commercially suitable terms, it may have an adverse effect on
our business, results of operation, financial condition and cash flows.
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External Risk Factors

52. Our Company may not be abl®@un oalpialyi tdy vtiad emay dinv it c
will depend upon our future earnings, financial cor
fl ows, wor king capital requirements and capital
arrangement s.

Any dividends to be declared and paid in the future a
Directors and approved by its Shareholders, at their discretion, subject to the provisions of the Articles of
Association and applicable law, indi ng t he Companies Act. Our Companyos

future will depend upon our future results of operations, financial condition, profit after tax available for
distribution, cash flows, sufficient profitability, working capital requiests and capital expenditure
requirements. We cannot assure you that we will generate sufficient revenues to cover our operating expenses
and, as such, pay dividends to our Companyds sharehol
Additionally, in the future, we may be restricted by the terms of our financing agreements in making dividend
payments unless otherwise agreed with our lenders. We have not declared any dividends on the Equity Shares
during the last three Fiscals and from Adr, 2024, until the date of this Draft Red Herring Prospectus. For

i nformation pert ai n DimidendtPolicgyd i ovni 2hkangde pol i cy, see 0

53. The determination of the Price Band is based on va
enterprise value to EBI TDA, price to earnings rati
on the Offer Price of @aurv€ompbanhe maykeovptpbecéndi
or thereafter

Our revenue from operations for Fiscal 2025 was 10

2025 was 1 re§p8chvely. Bhe tablel belowgrovides details of our enterprise value to EBITDA

ratio, price to earnings ratio and market capitalization to revenue from operations for Fiscal 2025:

. Ratio vis-a-vis Floor Price ‘ Ratio vis-a-vis Cap Price
Particulars : : =
(In multiples, unless otherwise specified)

Enterprise value to EBITDA [ o [ O

Market capitalization to revenue frot [ © [ ©

operations

Priceto-earnings ratio [ © [ ©

"To be populated at Prospectus stage.

The determination of the Price Band is based on various factors and assumptions, and will be determined by our
Company in consultation with the BRLMs. The relevant financial parameters based on which the Price Band will

be determined shall be disclosedtlive advertisement that will be issued for the publication of the Price Band.

Further, the Offer Price of the Equity Shares is proposed to be determined on the basis of assessment of market
demand for the Equity Shares offered through the #mokling proess prescribed under the SEBI ICDR

Regul ati ons, and certain quantitatiBagsfathaOffer@razed i t at i v ¢
on pagel34 and the Offer Price, multiples and ratios may not be indicative of the market price of the Company

on listing or thereafter.

Prior to the Offer, there has been no public market for our Equity Shares, and an active trading market on the
Stock Exchanges may not develop or be sustained after the Offer. Listing does not guarantee that a market for the
Equity Shares will develop, drdeveloped, the liquidity of such market for the Equity Shares.

The market price of the Equity Shares may be subject

factors, wvariations in our operating results, mar ket
in, devel opmeinda,s arna@audnagmemt $d nWly third parties or go
proceedings against us, volatility in the securities
rate of financi al i ndi ceaatronrisn,g sv aersita tmaaness ibrny rreevseemawr ec h
economic, |l egal and other regulatory factors. As a re
or sustained trading will take pkcaceeigardhegEgbhiet pr &b
Equity Shares wil/| be traded after | isting. Further,
Of fer Price. We cannot assure you that yourwiclel. be ab
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54. Changi

ng | aws,gul @ahe smalndd could | ead to new compl:i
uncertai

n.

Our business, financial performance, cash flow and results of operations could be adversely affected by
unfavourable changes in or interpretations of existing, or the promulgation of new, laws, rules and regulations
applicable to us and our business. Qusibess, cash flows, results of operations and prospects may be adversely
impacted, to the extent that we are unable to suitably respond to and comply with any such changes in applicable
law and policy. The regulatory and policy environment in which weaip@re evolving and are subject to change.

The Gol may implement new laws or other regulations and policies that could affect our business in general,
which could lead to new compliance requirements, including requiring us to obtain approvals and fioemse

the Government and other regulatory bodies, or impose onerous requirements.

We are subject to laws and government regulations, including in relation to safety, health, environmental
protection and labour. These laws and regulations impose controls on air and water discharge, employee exposure
to hazardous substances and other@spaf our manufacturing operations. Further, laws and regulations may

limit the amount of hazardous and pollutant discharge that our manufacturing facilities may release into the air
and water. The discharge of materials that hazardous into the aot s@ter beyond these limits may cause us

to be liable to regulatory bodies or third parties. Any of the foregoing could subject us to litigation, which could
lower our profits in the event we were found liable and could also adversely affect our reputdddionally,

the government or the relevant regulatory bodies may require us to shut down our manufacturing facilities, which
in turn could lead to product shortages that delay or prevent us from fulfilling our obligations to customers.

For instance, the Gol has recent | ySodahSequridydCod®e ¢ ttthee Co
Occupational Safety, Health and Working Conditions Code, 2020; the Industrial Relations Code, 2020 and the

Code on Wages, 2019, which consolidate, subsume and replace numerous existing central labour legislations
(col | ectlabow Codesd )t .heCdirtain portions of the Code on Wag
notification by the Ministry of Labour and Employment. The remainder of theses abddl come into force on

the day that the Government shall notify for this purpose. Different dates may also be appointed for the coming

into force of different provisions of the Labour Codes. While the rules for implementation under these codes have

not been notified, we are yet to determine the impact of all or some such laws on our business and operations
which may restrict our ability to grow our business in the future and increase our expenses. For instance, the Social
Security Code provides that wigean employee receives more than half (or such other percentage as may be
notified by the Central Government) of their total remuneration in the form of allowances and other amounts that

are not included within the definition of wages under the Socialr@gcode, the excess amount received shall

be deemed as remuneration and accordingly be added to wages for the purposes of the Social Security Code.
Additionally, the Code on Wages, 2019, prescribes that if payments made by an employer towards certain
employment benefits (including gratuity and house rent allowance) exadetbr such other percentage as may

be notified by the Central Government) of the total remuneration, the excess amount shall be deemed remuneration

and accordingly be added to wag@&ke enforcement of these laws could lead to higher employee and labour

costs, which in turn could have a detrimental effect on our operational results, cash flow, business, and overall
financial health.

Uncertainty in the applicability, interpretation or implementation of any amendment to, or change in, governing
law, regulation or policy in the jurisdictions in which we operate, including by reason of an absence, or a limited
body, of administrative ougicial precedent may be time consuming as well as costly for us to resolve and may
impact the viability of our current business or restrict our ability to grow our business in the future. We may incur
increased costs and other burdens relating to conggliaith such new requirements, which may also require
significant management time and other resources, and any failure to comply may adversely affect our business,
results of operations, cash flows, financial condition and prosgaatther, pursuant to the Finance (No.2) Act

of 2024, notified on August 16, 2024, the Government of India has introduced new income tax slabs, an increase
in standard deduction and an increase in the deduction available in respect of private sectorr einploye
contribution to N&onal Pension Scheme from 10% to 14% of the salary of the concerned employees. There is no
certainty on the impact of the full union budget on tax laws or other regulations, which may adversely affect our
business, financial condition, results of opematior on the industry in which we operate.

55. The occurr encrma-+ma ddisasters, firas| epidemics, pandemics, acts of war, terrorist
attacks, civil unrest and other events could materially and adversely affect our business.

Natural disasters (such as typhoons, flooding and earthquakes), epidemics, paaddmiesmade disasters,
including acts of war, terrorist attacks and other evesiigh aspolitical instability, including strikes,
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demonstrations, protests, marches or other types of civil disardety of which are beyond our control, may

lead to economic instability, including in India or globally, which may in turn materially and adversely affect our
business, financial conditipeash flowsand results of operations. Our operations may be adversely affected by
fires, natural disasters and/or severe weather, which can result in damage to our property or inventory and
generally reduce our productivity and may require us to evapeasennel and suspend operatidnsaddition,

any deterioration in international relations, especially between India and its neighboring countries, may result in
investor concern regarding regional stability which could adversely affect the price of the Equity Shares. For
instance, thewrrent Indiai Pakistan, Iranlsrael, Russia Ukraine and IsragPalestine conflicts, if escalated and
prolonged, may cause disruptions in our operating geographies of Europe and North America. In addition, India
has witressed local civil disturbances in recent years and it is possible that future civil unrest as well as other
adverse social, economic or political events in India could have an adverse effect on our business. Such incidents
could also create a greater pgien that investment in Indian companies involves a higher degree of risk and
could have an adverse effect on our business and the market price of the Equity Shares

56. Ad own ginmmtthgs ofIndaand ot her j ur i s diagdffectahe fadingepricoqthe at e i n
E q u Bhargs.

I ndi ads sovereign debt rating could be downgraded due
oradecline in Indiabds foreign exchange Ourdarewingeosts whi ch
and our access to the debt capital markets depend significantly on the credit ratings of Inéflieth&nstdverse

revisions to credit rating®r India and other jurisdictions we operatebiy international rating agencies may

adversely impact our ability to raise additional finagcandthe interest rates and other commercial terms at

which such financing is available, including raising any overseas additional financing, X doywngrading of

I ndiads credit ratings may occur, for reasons beyond
fiscal policy. This could have an adverse effect on our ability to fund our growth omurte terms and
consequently adversely affect our business and financial performance and the price of the Equity Shares.

57. Wemapaffected by competition |l aws in Indiaoudt he adv
adversely affect our business.

The Competition Act, QofhettionAotd) | ndequ!l aseampnadedi ¢é&s h
adverse effect on competi tAAECO )i n Unhlerr ¢hev &ompmai kéor
or informal arrangement, understanding or action in concert, which causes or is likely to cause an AAEC is
considered void and may result in the imposition of substantial penalties. Further, any agreement among
competitors which directly or indirectly involves the determination of purclvasale prices, limits or controls

production, supply, markets, technical development, investment or the provision of services or shares the market

or source of production or provision of services in any manner, including by way of allocation of ge@jraphic

area or number afonsumersn the relevant market or directly or indirectly results in-bghing or collusive

bidding is presumed to have an AAEC and is considered void. The Competition Act also prohibits abuse of a
dominant position by any enterpeidf it is proved that the contravention committed by a company took place

with the consent or connivance or is attributable to any neglect on the part of, any director, manager, secretary or
other officer of such company, that person shall be also guittyeodontravention and may be punished.

Further, the CCI has exttarritorial powers and can investigate any agreements, abusive conduct or combination
occurring outside India if such agreement, conduct or combination has an AAEC in India. However, the impact
of the provisions of the CompetiticAct on the agreements entered into by us cannot be predicted with certainty

at this stage. In the event we pursue an acquisition in the future, we may be affected, directly or indirectly, by the
application or interpretation of any provision of the Cotitjpa Act, or any enforcement proceedings initiated

by the CCI, or any adverse publicity that may be generated due to scrutiny or prosecution by the CCI or if any
prohibition or substantial penalties are levied under the Competition Act, it would aghegfeet our business,

results of operations, cash flows and prospd&tis.manner in which the Competition Act and the CCI affect the
business environment in India may also adversely affect our business, financial condition, cash flows and results
of opeations.

58. Fi n a macnida | p oifistability m ather countries may cause increased volatility in Indian financial
mar kets

The Indian market and the Indian economy are influenced by economic and market conditions in other countries,

including conditions in the United State§ America Europe and certain emerging economies in Asia. In
particular, the ongoing military conflicts between Russia and Ukraénael and Iranand Israel and Palestine
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could result in increased volatility in, or damage to, the worldwide financial markets and economy. Increased
economic volatility and trade restrictions could result in increased volatility in the markets for certain securities
and commodities and may causflation.Any other global economic developments or the perception that any of
them could occur may continue to have an adverse effect on global economic conditions and the stability of global
financial markets, and may significantly reduce global malikeidity and restrict the ability of key market
participants to operate in certain financial markets. Furthey, worldwide financial instabilityincluding
possibility of default in the US debt markeiy cause increased volatility in the Indian financial markets and,
directly or indirectly, adversely affect the Indian economy and financial sector and us. Although economic
conditions are different in each aeaoumtryrcgnhave advesst or s 6
effects on the secuigs of companies in other countries, including India. A loss of investor confidence in the
financial systems of other emerging markets may cause increased volatility in Indian financial markets and,
indirectly, in the Indian economy in general. Concegtated to a trade war between large economies may lead

to increased risk aversion and volatility in global capital markets and consequently have an impact on the Indian
economy.

I n addition, China is one of I ndiaés major trading p:
in the Chinese economy as well as a strained relationship with India, which could have an adverse impact on the
trade relations between the twountries. In response to such developments, legislators and financial regulators

in the United States and other jurisdictions, including India, implemented a number of policy measures designed

to add stability to the financial marketsurther the impos t i on of tari ffs by the US g«
and Reci pmayimpacindh busingsses, especially those with a substantial export presence in the US
market. This policy has resulted in the imposition of tariffs across a diverse range of sectors, including steel,
aluminum, pharmaceuticals, textiles, and electromssa resultsindian exporters may encounter heightened

costs and uncertainties, potentially constraining their market competitiveness and profitdiikise
developments, athe perception that any of them could occur, have had and may continue to have an adverse

effect on global economic conditions and the stability of global financial markets, and may significantly
reduce global market liquidity, restritte ability of key market participants to operate in certain financial

markets or restrict our access to capitidwever, the overall lontgerm effect of these and other legislative and

regulatory efforts on the global financial markets is uriertand they may not have the intended stabilising

effects.

50. Thlendit awr reg
0

me has undergone substantial changes w
t hter a gpirng e t

i
f he Equity Shares.

Any change in Indian tax laws coud@ve an effect on our operations. The Government of India has implemented

t wo major reforms in Indian tax GERWS, amamelry vtilse o@a o0
generalanta v oi dan GAARDY) . e heidnindirect tax regime in India h
indirect taxes on goods and services, such as central excise duty, service tax, central sales tax, state value added
tax, surcharge and excise have been replaced by GST withfedfieculy 1, 2017. The GST regime continues

to be subject to amendments and its interpretation by the relevant regulatory authorities is constantly evolving.
GAAR became effective from April 1, 2017. The tax consequences of the GAAR provisions being tapgafied
arrangement may result in, among others, a denial of tax benefit to us and our business. In the absence of any
substantial precedents on the subject, the application of these provisions is subjective. If the GAAR provisions

are made applicable to usmay have an adverse tax impact on us. Further, if the tax costs associated with certain

of our transactions are greater than anticipated because of a particular tax risk materializing on account of new

tax regulations and policies, it could affect puofitability from such transactions.

Earlier, distribution of dividends by a dDDAé¥ti ¢ ncomy
the hands of the company at an effective rate of 20.56% (inclusive of applicable surcharge and cess). Such
dividends were generally exempt from tax in the hands of the shareholders. However, the Gol has amended the
Incomet ax Act T Acd®)6 1t  iflabol i sh the DDT regi me. Accordin
domestic company is subject to tax in the hands of the investor at the applitabfaditionally, the Company

is required to withhold tax on such dividends distributed at the applicable rate.

Investors are advised to consult their own tax advisors and to carefully consider the potential tax consequences of
owning, investing or trading in the Equity Shares. There is no certainty on the impact that the Finance Act may
have on our business and ogténs or on the industry in which we operate. Uncertainty in the applicability,
interpretation or implementation of any amendment to, or change in, governing law, regulation or policy, including
by reason of an absence, or a limited body, of administrati judicial precedent may be time consuming as well

as costly for us to resolve and may affect the viability of our current business or restrict our ability to grow our
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business in the future.

We cannot predict whether any new tax laws or regulations impacting our services will be enacted, what the nature
and impact of the specific terms of any such laws or regulations will be or whether if at all, any laws or regulations
would have an adversédfect on our business. Further, any adverse order passed by the appellate authorities/
tribunals/ courts would have an effect on our profitability. In addition, we are subject to tax related inquiries and
claims.

60. | i nfl werento rise in India, we might not be abl e
proportional rate incomsemeecepygssedast sgopuromaugi

Inflation rates in India have been volatile in recent years, and such volatility may continue in the future. India has
experienced high inflation in the recent past. Increased inflation can contribute to an increase in interest rates and
increased costs tmur business, including increased costs of wages and other expenses.

High fluctuations in inflation rates may make it more difficult for us to accurately estimate or control our costs.
Any increase in inflation in India can increase our expenses, which we may not be able to adequately pass on to
our consumers, whether erliy or in part, and may adversely affect our business, results of operations, cash flows
and financial condition. In particular, we might not be able to reduce our costs or increase the price of our products
to pass the increase in costs on to our conssirfresuch case, our business, results of operations, cash flows and
financial condition may be adversely affected.

Further, the Government of India has previously initiated economic measures to combat high inflation rates, and
it is unclear whether these measures will remain in effect. There can be no assurance that Indian inflation levels
will not worsen in the future

61. Signifi theeensesbet ween I nd AS and ot heGAA®nodount i n
I FRSwhich investors may be more familiar with and
financi al condition.

Our Restated Financial Informationdsrived from the audited consolidated Ind AS financial statements as at and

for each of the years ended March 31, 202aych 31,2024 andMarch 31,2023, respectivelyprepared in
accordance withInd A3 s prescri bed under Section 133 of the Com
Companies (Indian Accounting Standards) Rules 2015, as amended and other accounting principles generally
accepted in Indiaalong with the presentation requirements of Division Il of Schedule Il to the Act (Ind AS
compliant Schedule IIl), as applicakd@d restated in accordance with requirements of Section 26 of Part | of
Chapter Il of the Act, the SEBI ICDR Regulations and the Guidance Note on Reports in Company Prospectuses
(Revised 2019) issued by ICAI, each as amentetAS differs in certain significant respects from IFRS, U.S.
GAAP and other accounting principles with which prospective investors may be familiaeircotmtries. If our

financial statements were to be prepared in accordance with such other accounting principles, our results of
operations, cash flows and financial position may be substantially different. Prospective investors should review
the accountig policies applied in the preparation of our financial statements, and consult their own professional
advisers for an understanding of the differences between these accounting principles and those with which they
may be more familiar. Any reliance by pens not familiar with Indian accounting practicestba financial
disclosures presented in tlidsaft Red Herring Prospectus should be limited accordingly.

62. Pursuant to |listing of the Egqmptyv&hauesei wWeamag Ik
Addi tional Surveillance Measure (ASM) and Graded
Exchanges in order to enhancientmare&stt odfntiemgve dtyoraan.d

SEBI and Stock Exchanges in order to enhance market integrity and safeguard interest of investors, have been
introducing various enhanced peenptive surveillance measures. The main objective of these measures is to alert
and advice investors to be exti@utious while dealing in these securities and advice market participants to carry
out necessary due diligence while dealing in these securities. Accordingly, SEBI and Stock Exchanges have
provided for (a) GSM on securities where trading price of such itesuloes not commensurate with financial

health and fundamentals such as earnings, book value, fixed assetsitheprice per equity multiple and market
capitalization; and (b) ASM on securities with surveillance concerns based on objective parauuoiters price

and volume variation and volatility.

On listing, we may be subject to general market conditions which may include significant price and volume

79



fluctuations. The price of our Equity Shares may also fluctuate after the Offer due to several factors such as
volatility in the Indian and global securities market, our profitability and performance, performance of our
competitors, changes in the estinsadé€our performance or any other political or economic factor. The occurrence

of any of the abovementioned factors may trigger the parameters identified by SEBI and the Stock Exchanges for
placing securities under the GSM or ASM framework such as nehwod net fixed assets of securities, high

low variation in securities, client concentration and close to close price variation.

In the event our Equity Shares are covered under suebnppéve surveillance measures implemented by SEBI

and the Stock Exchanges, we may be subject to certain additional restrictions in relation to trading of our Equity
Shares such as limiting tradingefuency (for example, trading either allowed once in a week or a month) or
freezing of price on upper side of trading which may have an adverse effect on the market price of our Equity
Shares or may in general cause disruptions in the development divennaarket for and trading of our Equity
Shares.

63. The Equity Shares have never been publicly traded
mar ketr the Equity Shares. Further, the price of th
may be unable to reseld/l the Equity Shares at or abc

Prior to the Offer, there has been no public market for the Equity Shares, and an active trading market on the stock
exchanges may not develop or be sustained after the Offer. Listing and quotation does not guarantee that a market
for the Equity Shares witevelop, or if developed, the liquidity of such market for the Equity Shares. The Offer
Price of the Equity Shares may bear no relationship to the market price of the Equity Shares after the Offer. Our
Equity Shares are expected to trade on NSE and B8Ethe Offer, but there can be no assurance that active
trading in our Equity Shares will develop after the Offer, or if such trading develops that it will continue. Investors
may not be able to sell our Equity Shares at the quoted price if there ésiveoteading in our Equity Shares.

There has been significant volatility in the Indian stock markets in the recent past, and the trading price of our
Equity Shares after the Offer could fluctuate significantly as a result of market volatility or dustes\maternal

or external risks, including but not limited to those described in this Draft Red Herring Prospectus. The market
price of our Equity Shares may be influenced by many factors, some of which are beyond our control, including,
among others:

91 the failure of security analysts to cover the Equity Shares after the Offer, or changes in the estimates of our
performance by analysts;

1 the activities of competitors and suppliers;

9  future sales of the Equity Shares by us or our Shareholders;

91 investor perception of us and the industry in which we operate;

1  investor perceptions of our future performance, adverse media reports about us or our sector;

1  changes in accounting standards, policies, guidance, interpretations of principles;

1 our quarterly or annual earnings or those of our competitors;

1 developments affecting fiscal, industrial or environmental regulations; and

T the publicds reaction to our press releases and ad\
A decrease in the market price of our Equity Shares could cause you to lose some or all of your investment.
General or industry specific market conditions or stock performance or domestic or international macroeconomic

and geopolitical factors unrelateddor performance may also affect the price of our Equity Shares. In particular,

the stock market as a whole in the past has experienced extreme price and volume fluctuations that have affected

the market price of many companies in ways that may have beenaul at ed to the compan
performances. For these reasons, investors should not rely on recent trends to predict future share prices, results

of operations or cash flow and financial condition.

64. l nvemhbessubject to I ndian taxes arising out of i nc
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Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares

in an I ndian company are generally taxable in India.
listed equity shares on acagnized stock exchange, held for more than 12 months immediately preceding the

date of transfer, will be subject to long term capital gains in India, at the rate of 12.5% (plus applicable surcharge

and cess). This beneficial rate is, inter alia, subecttp ay ment of Securities Transac
any gain realized on the sale of equity shares in an Indian company held for more than 12 months, which are sold
using any platform other than a recognized stock exchange and on which no STTrhpaithewill be subject

to long term capital gains tax in India at the rate of 10% (plus applicable surcharge and cess).

Further, any capital gains realized on the sale of listed equity shares held for a period of 12 months or less
immediately preceding the date of transfer will be subject to short term capital gains tax in India. Such gains will

be subject to tax at the eadf 15% (plus applicable surcharge and cess), subject to STT being paid at the time of

sale of such shares. Otherwise, such gains will be taxed at the applicable rates. Capital gains arising from the sale

of the Equity Shares will be exempt from taxatiorndia in cases where the exemption from taxation in India is

provided under a treaty between India and the country of which the seller is resident. Generally, Indian tax treaties

do not | i mit I ndi ads abil ity rdasidents ohghersceunttiea may beriablea pi t a |
for tax in India as well as in their own jurisdiction on a gain upon the sale of the Equity Shares.

Similarly, any business income realized from the transfer of Equity Shares held as trading assets is taxable at the
applicable tax rates subject to any treaty relief, if applicable, to -aesithent seller.

Pursuant to the enactment of the Finance Act (No.2), 2024, among other amendments has amended the capital
gains tax rates and calculations, with effect from the date of enactment. The Bidders are advised to consult their
own tax advisors to understand th&ix liability as per the laws prevailing on the date of disposal of Equity
Shares. Investors are advised to consult their own tax advisors and to carefully consider the potential tax
consequences of owning Equity Shares. Unfavourable changes in ordtggoms of existing laws, rules and
regulations, or the promulgation of new laws, rules and regulations including foreign investment and stamp duty
laws governing our business and operations could result in us being deemed to be in contraventidave$ such

and may require us to apply for additional approvals.

65. I nvewimdts be able to sell i mmedi ately on an I ndian
purchase in the Offer.

The Equity Shares will be listed on the Stock Exchanges. Pursuant to applicable Indian laws, certain actions must

be completed before the Equity Shares can be | isted &
book entry, o withdepasitoy padticipamscrolndia,tare expected to be credited with the Equity

Shares within one working day of the date on which the Basis of Allotment is approved by the Stock Exchanges.

The Allotment and transfer of Equity Shares in this Offeréndt cr edi t of such Equity Sh
demat account with depository participant could take approximately three Working Days from the Bid Closing

Date and trading in the Equity Shares upon receipt of final listing and trading approvals f@tocthExchanges

is expected to commence within three Working Days of the Bid Closing Date. There could be a failure or delay

in the listing of the Equity Shares on the Stock Exchanges. Any failure or delay in obtaining the approval or
otherwise anydelay n commencing trading in the Equity Shares v
their Equity Shares. There can be no assurance that t
or that trading in the Equity Shares will commenpwithin the time periods specified in this risk factor. We could

also be required to pay interest at the applicable rates if allotment is not made, refund orders are not dispatched or
demat credits are not made to investors within the prescribed tiioelqe

66. Any future issuance of Equity Shares, or convertib
magi lwaemarehahdli sgl e of Equity Shares by sharehol
may adversely affect the trading price of the Equit

We may be required to finance our growth through future equity offerings. Any future equity issuances by us,
including a primary offeringf Equity Shares, convertible securities or securities linked to Equity Shares including

through exercise of employee stock optionsmay | ead to the dilution of invest
Any future equity issuances by us or sales of our Equity Shares by our shareholders may adversely affect the
trading price of the Equity Shares, which may lead to othegradwconsequences including difficulty in raising

capital through offering of our Equity Shares or incurring additional debt. Any disposal of Equity Shares by our

major shareholders or the perception that such issuance or sales may occur, includintytavitotie minimum

public shareholding norms applicable to listed companies in India may adversely affect the trading price of the
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Equity Shares, which may lead to other adverse consequences including difficulty in raising capital through
offering of the Equity Shares or incurring additional debt. There can be no assurance that we will not issue Equity
Sharesconvertible securities or securities linked to Equity Shardeatrour Shareholders will not dispose of,
pledge or encumber their Equity Shares in the future. Any future issuances could also dilute the value of your
investment in the Equity Shares. In addition, any percepidnvestors that such issuances or sales might occur
may also affect the market price of our Equity Shares.

i nvest |

67. Undkemndiaw, foreign investors are subject o}
he tradi |

t
foreinygrestors, which may adversely affect t
Under foreign exchange regulations currently in force in India, transfer of shares betwessidents and
residents are freely permitted (subject to certain restrictions), if they comply with the pricing guidelines and
reporting requirements specifiegl the RBI. If the transfer of shares, which are sought to be transferred, is not in
compliance with such pricing guidelines or reporting requirements or falls under any of the exceptions referred to
above, then a prior approval of the RBI will be requirddditionally, shareholders who seek to convert Rupee
proceeds from a sale of shares in India into foreign currency and repatriate that foreign currency from India require
a noobjection or a tax clearance certificate from the Indian income tax authofisgsrovided in the foreign
exchange controls currently in effect in India, the RBI has provided that the price at which the Equity Shares are
transferred be calculated in accordance with internationally accepted pricing methodology for the valuation of
shares at an armés | ength basi s, and a higheMwWe(or | ow
cannot assure investors that any required approval from the RBI or any other Indian government agency can be
obtained on any particular terms, or at all. Furtltere to possible delays in obtaining requisite approvals,
investors in the Equity Shares may be prevented from realizing gains during periods of price increase or limiting
losses during periods of price decline.

The Equity Shares will be quoted lindian Rupee®n the Stock Exchanges. Any dividends in respect of the
Equity Shares will be paid in Indian Rupees and subsequently converted into appropriate foreign currency for
repatriation. In addition, any adverse movement in exchange rates during a delay istireptie proceeds from

a sale of Equity Shares outside India, for example, because of a delay in regulatory approvals that may be required
for the sale of Equity Shares, may reduce the net proceeds rbbgigbareholders.

In addition, pursuant to the Press Note No. 3 (2020 Series), dated April 17, 2020, issued by the DPIIT, which has
been incorporated as the proviso to Rule 6(a) of the FEMAdétm Rules, all investments under the foreign
direct investment route by entiti@f a country sharing a land border with India or where the beneficial owner of
the Equity Shares is situated in or is a citizen of any such country, can only be made through the Government
approval route, as prescribed in the Consolidated FDI Policgd @ttober 15, 2020 and the FEMA Rulé#hile

the term fibeneficial owner 0 i 4aurdierifgi (Magntbtnance af Records)h e Pr e
Rules, 2005 and the General Financial Rules, 2017, neither the foreign direct investment policy nor the FEMA
Rules provide a definition of thertem A benef i ci al owner 0. The interpret

enforcement of this regulatory change involves certain uncertainties, which may have an adverse effect on our
ability to raise foreign capital. Futh, there is uncertainty regarding the timeline within which the said approval
from the Gol may be obtained, if at all.

We cannot assure investors that any required approval from the RBI or any other government agency can be
obtained on any particul ar t e rRestrictions ondoreiga Ownership ofr f ur t
Indian Securited o n 468a g e

rmitted to wi
thgei aif deal tt
their Bids af

68. QI Bs adAdsNdnutional Bidders are not pe
oEqubBhgres or the Bid Amount) at any s
Bidders are not permitted to withdraw

Pursuant to the SEBI ICDR Regulations, QIBs and-Nwtitutional Bidders are required to pay the Bid Amount

on submission of the Bid and are not permitted to withdraw or lower their Bids (in terms of quantity of Equity
Shares or the Bid Amount) at any ggaafter submitting a Bid. Retail Individual Bidders can revise their Bids

during the Bid/ Offer Period and withdraw their Bids until the Bid/ Offer Closing Date. While we are required to
complete all necessary formalities for listing and commencememadihg of the Equity Shares on all Stock
Exchanges where such Equity Shares are proposed to be listed, including Allotment, within three Working Days

from the Bid/ Offer Closing Date or such other period as may be prescribed by the SEBI, events dffecting t
investors6 decision to invest in the Equity Shares, i
policy, financial, political or economic conditions, our business, results of operations, cash flows or financial
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condition may arise between the date of submission of the Bid and Allotment.

Retail Individual Bidders can revise their Bids during the Bid / Offer Period and withdraw their Bids until Bid /

Offer Closing Date. While our Company is required to complete all necessary formalities for listing and
commencement of trading of the Equiifrares on all Stock Exchanges where such Equity Shares are proposed

to be listed including Allotment pursuant to the Offer within three Working Drays the Bid / Offer Closing

Date, events affecting the Bi ddeudisgbhatdrel@dvarse changésin i nv e s
international or national monetary policy, financial, political or economic conditions, our business, results of
operations, cash flows or financial condition may arise between the date of submission of the Bidtarehillo

We may complete the Allotment of the Equity Shares even if such events occur, and such events may limit the

Il nvestorsd ability to sell the Equity Shares Allottec
Shares to decline on fisg.

69. The requirements of being a publicly | isted compan)

We are not a publicly listed company and have not, historically, been subjected to the increased scrutiny of our
affairs by shareholders, regulators and the public at large that is associated with being a listed company. As a
listed company, we will incusignificant legal, accounting, corporate governance and other expenses that we did
not incur as an unlisted company. We will be subject to the SEBI Listing Regulations, which will, among other
things, require us to file audited annual and unaudited qlyarégrorts with respect to our business and financial
condition. If we experience any delays, we may fail to satisfy our reporting obligations and/or we may not be able
to readily determine and accordingly report any changes in our results of operajwompsy as other listed
companies. Further, as a publicly listed company, we will need to maintain and improve the effectiveness of our
disclosure controls and procedures and internal control over financial reporting, including keeping adequate
records 6 daily transactions. In order to maintain and improve the effectiveness of our disclosure controls and
procedures and internal control over financial reporting, significant resources and management attention will be
required. As a r e attantion may de divertedh from @ busimessécancerns, which may
adversely affect our business, prospects, results of operations, cash flows and financial condition. In addition, we
may need to hire additional legal and accounting staff with approprigerierce and technical accounting
knowledge, but we cannot assure you that we will be able to do so in a timely and efficient manner.

70. l nvembpresestiinctdair abildnmpt itvoe erxiegrhctiss eunpdreer | ndi a
may suffer future dilution of their ownership posit

Under the Companies Act, a company having share capital and incorporated in India must offer its holders of
equity shares premptive rights to subscribe and pay for a proportionate number of shares to maintain their
existing ownership percentages befdre tssuance of any new equity shares, unless therpptive rights have

been waived by adoption of a special resolution by holders of-foweths of the equity shares voting on such
resolution.

However, if the law of the jurisdiction the investors are in, does not permit them to exercise Hesimppire

rights without our Company filing an offering document or registration statement with the applicable authority in

such jurisdiction, the invests will be unable to exercise their prmptive rights unless our Company makes such

a filing. If we elect not to file a registration statement, the new securities may be issued to a custodian, who may
sell the securities H&leersuchdustodianmecetvastomthedsale obseah eeturities andl h e
the related transaction costs cannot be predicted. In addition, to the extent that the investors are unable to exercise
pre-emptive rights granted in respect of the Equity Shares held by tiveimproportional interest in our Company

would be reducedin addition, Investors may suffer continued risk of dilution if shareholders pass special
resolutions for preferential issues or take any other similar actions.

71. Ri gbsbharehol ders of companies under Indiaothaw may
jurisdictions.

Our Articles of Association, composition of our Board, Indian laws governing our corporate affairs, the validity

of corporate procedures, directorsé fiduciary duti es,
differ from those thatwdud apply to a company in another jurisdicH
may not be as extensiveandwislpo r ead as sharehol dersd rights under th
Investors may face challenges in asserting their rightshareholder of our Company than as a shareholder of an

entity in another jurisdiction.
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72. A third par
ns

y could be prevented from atqlueobiveg
provisio n

t
under I ndian | aw.

As a listed Indian entity, there are provisions in Indian law that may delay, deter or prevent a future takeover or
change in control of our Company. Under the SEBI Takeover Regulations, an acquirer has been defined as any
person who, directly or indiregtl acquires or agrees to acquire shares or voting rights or control over a company,
whether individually or acting in concert with others. Although these provisions have been formulated to ensure
that interests of investors/shareholders are protectedk gresisions may also discourage a third party from
attempting to take control of our Company subsequent to completion of the Offer. Consequently, even if a
potential takeover of our Company would result in the purchase of the Equity Shares at a prahgimmiarket

price or would otherwise be beneficial to our Shareholders, such a takeover may not be attempted or consummated
because of SEBI Takeover Regulations.
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SECTION IV T INTRODUCTION
THE OFFER

The following table summarizes details of thffer:

Offer of Equity Shares*® Up tE&qpupdly Shar es ,adgredatngup to
[6] million

of which

(i) Fresh Issu@ Up t&qpdty Shares of face
2,000.00million

(ii) Offer for Sale® Up to 12,556,000Equi ty Shares o feaclf
aggregatingupto[ 6] mi Il 1l i on

Including,

Employee Reservation Portiéh Up tBqpdtly Shar es eaadhadgragatag w
to  [6] million

Accordingly,

Net Offer® Up tBqpdbty Shar es eaadhaggragatig w

to [6] million

The Net Offer comprises:
A) QIB Portiorf4® Not moreEgbhiany [B8hares o tachi
aggregating up to [6] million

of which
(i) Anchor Investor Portion Upto[ 6Hqui ty Shar es eadhaghragatemg uy

to  [6] million

(i) Net QIB Portion (assuming Anchor Inves|Upto[ OEjqui ty Shar es eaadhaghragatimguy

Portion is fully subscribed) to  [6] million

of which:

(a) Available for allocation to Mutual Fun¢Upto[ 6Elqui t y Sh ar e s 1eadhagragatig u
only (5% of the Net QIB Portion) to [6] million

(b) Balance for all QIBs including Mutual Fun|Upto[ OElqui t y Shar es eaadhaghragatimguy
to  [6] million

B) NonInstitutional PortiofP™ Not less than] 6Equi ty Shares o feacl
aggregating up to [6] million

of which:

(i) Onethird available for allocation to BiddegUp t Bqudty Shar es eadhaghragateg u
with an applicati on |[to [0]milion
million and up to

(i) Two-thirds available for allocation to Biddg Upto[ 0Elqui t y Shar es eadhagragatimg u
with an applicati on |[to [0]milion
million

C) Retail Portiof Not less than] 6FEqui ty Shares o feacl

aggregating up to [6] million

Pre- and postOffer Equity Shares
Equity Shares outstanding prior to the Offer (as atthe| 112759/50Equi ty Shares @®th face
of this Draft Red Herring Prospectus)
Equity Shares outstanding after the Offer [ BHquity Shares e@eth face val

Use ofthe Offer Proceeds Seei Obj ect s ooh pageh2é for fofmationoon the
use of proceeds arising from the Fresh Is€ue. Company will
not receive any proceeds from the Offar Sale

Notes:

(1) The Offer has been authorized by a resolution of our Board datgdst 13, 20258nd the Fresh Issue has been authorised by a special
resolution of our Shareholders datAdgustl4, 2025 The Offer shall be made in accordance vigile 19(2)(b) of the SCRR.

(2) Each of theSelling Shareholderseverally and not jointhgonfirm that the respective portion of th®ffered Sharebave been held
by themfor a period of at least one year prior to the filing of this Draft Red Herring Prospecidiare eligible for being offered for
sale inaccordance withRegulation 8 of the SEBI ICDR Regulations. EattheSelling Shareholderhas severally and not jointly,
approvedhe sale of their respective portion of the Offered Shares in the Offer for Sale. For deth#samthorisation of the Selling
Sharehol ders in r el at iOharRegolatorylard StattitdryeDiselasuieButharitydos the Gifabe ofm pag e
417.

(3 Themaxi mum Bid Amount under the Employee Reservation Portion by
Employee Discounif any). However, the initial Allotment to an Eligible Employee in the Employee Reservation Portion shall not
exceed 7 (het@ the Emplbykei Discount, if anly) the event of undesubscription in the Employee Reservation Portion,
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the unsubscribed portion will be available for allocation and Allotment proportionately to all Eligible Employees whodave Bi

excess of Tnetofth2 Bmplomjed Disconnt, if angubject to the maximum value of Allotment made to such Eligible

Empl oyee not exceeding ~ 0 . 5 0, if aniy).I Thei uasubsctibea gortion, fif arty,hinethe Emloyee y e e Di s
Reservation Portion shall be added to the Net Offer. In case of «sutbecription in the Net Offer, spifiver to the exteraf such
undersubscription shall be permitted from the Employee Reservation Portion. The Employee Reservation Portion shall not exceed 5%

of our postOffer paidup Equity Share capital. Further, an Eligible Employee Bidding in the Employee Reservation EBan also

Bid under the Retail Portion in the Net Offer and such Bids will not be treated as multiple Bids. Our Company, in cansithatie

Book Running Lead Managers, may offer a di s clquity $hare)toEligiple t o [ 6] %
Employees, which shall be announced at least two Working Days prior to the Bid / Offer Opening Date. For further déitadd, dee r
Procedufi®f eamdSt r usA45and44d, respectivelydnghe event of undesubscription in the Offer, the Allotment

for the valid Bids will be made in the first instance, towards subscription for 90% of the Freshfldsre. remain any balance valid

Bids in the Offer, the Allotment ftire balance valid Bids will be made in the following order: (i) first, towards the saleedffered

Shares by the Investor Selling Shareholders, on a pro rata &@siagthe Investor Selling Shareholders, §gcondtowards the sale

of theremainingOffered Shares adfed by the Promoter Selling Shareholders and the Other Selling Shareholders, on a pro rata basis

amongst the Promoter Selling Shareholders and the Other Selling Shareholders, and (jii) following the sail¢haiGffered Shares,

towards the balance of the Fresh Issue.

(4) Our Company, in consultation with the BRLMsayallocate up to 60% of the QIB Portion to Anchor Investors on a discretionary
basisin accordance with the SEBI ICDR Regulatiofise QIB Portion will accordingly be reduced for the Equity Shares allocated to
Anchor Investors. Onthird of the Anchor Investor Portion shall be reserved for domestic Mutual Funds, subject to valid Bids being
received from domestic Mutual Funds at boge the Anchor Investor Allocation Price. In the event of uadbscription in the Anchor
Investor Portion, the remaining Equity Shares shall be added to the QIB Portion. 5% of the Net QIB Portion shall be &ailable
allocation on a proportionate basto Mutual Funds only, and the remainder of the Net QIB Portion shall be available for allocation
on a proportionate basis to all QIB Bidders (other than Anchor Investors), including Mutual Funds, subject to valid Bid=cleared
at or above the OffePrice. In the event the aggregate demand from Mutual Funds is less than as specified above, the balance Equity
Shares available for Allotment in the Mutual Fund Portion will be added to the QIB Portion and allocated proportion&telQIB t
Bidders(ote r t han Anchor I nvestors) i n QfferBrpcedu®i on 44ageheir Bids. For

(5) Undersubscription, if any, in the QIB Portion would not be allowed to be met withosgitl from other categories or a combination
of categories. Subject to valid Bids being received at or above the Offer Price;autdeription, if any, in any categoexcept the
QIB Portion, would be allowed to be met with spill over from any other category or combination of categories, as apafitable,
discretion of our Company, in consultation with the BRLMs and the Designated Stock Exsbbjege to applichle law.

(6) Allocation to all categories, except Anchor Investors, if, AlgnInstitutional Biddersand Retail Individual Bidders, shall be made on
a proportionate basis, subject to valid Bids received at or above the Offer Price. The allocation to each Retail Indidéunahall
not be less than the minimum Bid Lot, subject to availability of E§hiyes in the Retail Portion and the remaining available Equity
Shares, if any, shall be allocated on a proportionate basis. Allocation to Anchor Investors siadl Biscretionary basis. For details,
see AOffer Pr#dbedureo on page

(7) TheEquity Shares available for allocation to Némstitutional Bidders under the Nenstitutional Portion, shall be subject to the
following: (i) onethird of the portion available to Nemmstitutional Bidders shall be reserved for Bidders with an applicasiae of
mor e tOh&m® "mi | | i d00 nalliom and (i) twetbird of the portion available to Nemstitutional Bidders shall be
reserved for Bi dder s wi t H.OOanullpn, provalédithatnthe sinsubscribed fpartim eeither oftthe a n
aforementioned subategories may be allocated to Bidders in the othercatbgory of Nofinstitutional BiddersThe allotment to
each Norinstitutional Bidder shall not be less than the minimum application size, subject to the availability of Equity Shares in the
NonInstitutional Portion, and the remaining Equity Shares, if any, shall be allotted on a proportlmaEisin accordance with the
SEBI ICDR Regulations

For details, including in r el aQfferS8tructurém nghffefiBrocddsiré f or r e j
on pagegl4land445r especti vel y. For det aiTdrmss ofdhe Offéh eo nt 48%angse o f t |
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SUMMARY FINANCIAL INFORMATION

The following tables set forth the summary financial information derived fromRastatedFinancial

Information Thesummary financial information presented belfiw Fiscals 2025, 2024 and 2028hould be

read in conjunction witliRestated Financial Informatidn includingthe notes and annexures thereta page

257and fAManagement éds Di scus €ondittnaanrdd RAersalll tssi so fo fOpFirman «
361

Restatedsummary of statement of assets and liabilities

(_7in million)
Particulars As at
March 31, 2025 March 31, 2024 March 31, 2023
I. Assets
(1) Non-current assets
(a) Property, plant and equipment 2,040.57 1,679.09 1,777.50
(b) Capital workin-progress 273.31 15.83 -
(c) Goodwill 38.41 38.41 38.41
(d) Other intangible assets 52780 704.16 858.75
(e) Intangible assets under development - - 53.63
(f) Investment Prperty - 329.69 -
(9) Rightof-use assets 288.34 142.24 187.39
(h) Investments accounted for using equity meth 455.65 59.83 60.00
() Financial assets
(i) Investments 0.03 0.03 0.05
(i) Loans 93.28 - 22.12
(iii) Other financial assets 327.76 261.11 443.10
(j) Deferred tax assets (net) 469.43 291.12 104.42
(k) Non-current tax assets (net) 185.81 145.51 370.13
() Other assets 616.84 311.93 25918
5,317.3 3,978.95 4,174.68
(2) Current assets
(a) Inventories 4,359.13 3,151.44 3,470.16
(b) Financial assets
(i) Trade receivables 2,716.60 4,254.46 1,887.55
(i) Cash and cash equivalents 1,147.48 221.10 69.75
(i) Bank balances other than (ii) above 143.06 - 2.64
(iv) Other financial assets 65.66 92.18 115.64
(c) Other assets 866.39 512.43 56849
9,298.32 8,231.61 6,114.23
(3) Asset heldfor-sale - - 53.20
Total assets (1+2+3) 14,615.5 12,210.56 10,342.11
Il Equity and liabilities
(1) Equity
(a) Equity share capital 22.56 22.54 22.54
(b) Other equity 9,661.35 8,211.27 7,192.25
Equity attributable to equity holders of the parent 9,683.91 8,233.81 7,214.79
Noncontrolling interest (11.06) 54.56 158.62
Total equity 9,672.85 8,288.37 7,373.41
(2) Nonrcurrent liabilities
(a) Financial liabilities
(i) Borrowings 61.44 151.23 9.85
(i) Lease liabilities 174.14 46.34 68.51
(iii) Other financial liabilities 247.00 247.00 247.00
(b) Net employee defined benefit liabilities 40.53 18.96 15.28
(c) Deferred tax liabilities (net) 2.94 31.03 52.59
526.05 494.56 393.23
(3) Current liabilities
(a) Financial liabilities
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(_7in million)

Particulars As at
March 31, 2025 March 31, 2024 March 31, 2023

(i) Borrowings 1,170.19 1,594.54 1,074.53
(i) Lease liabilities 63.55 44.14 32.46
(i) Trade payables 2,302.2 939.88 855.22
(iv) Other financial liabilities 262.15 133.57 143.35
(b) Net employee defined benefit liabilities 9.20 8.41 7.79
(c) Provisions 206.69 207.97 116.21
(d) Other liabilities 402.75 499.12 345.91
4,416.65 3,427.63 2,575.47

Total liabilities (2+3) 4,942.70 3,922.19 2,968.70
Total equity and liabilities (1+2+3) 14,615.55 12,210.56 10,342.11
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Restatedsummary of statement of profit & loss

(_7in million, unless otherwise specifiec

For the year ended

Particulars March 31, 2025 | March 31, 2024 | _March 31, 2023
I. Income
Revenue from operations 10,204.18 8,365.61 3,324.63
Other income 75.18 40.98 49.48
Total income 10,279.36 8,406.59 3,374.11
Il. Expenses
Cost of raw material and components consumeqg 4,347.71 3,199.28 1,853.28
(Increase) / decreageinventoriesof finished (224.67) 196.75 (430.31)
goods, workin-progress and traded goods
Purchase of traded goods 25.38 8.20 9.74
Employee benefit expenses 1,027.85 638.92 497.26
Depreciation and amortisation expenses 445.53 410.08 317.22
Finance costs 176.58 144.46 68.49
Other expenses 2,405.68 1,980.65 963.03
Total expenses 8,204.06 6,578.34 3,278.71
Ill. Restated profit before tax, share of loss of 2,075.30 1,828.25 95.40
associats and exceptional items (I- I1)
IV. Share of loss of associateet of tax (19.70) (0.17) -
V. Restated profit beforetax and exceptional 2,055.60 1,828.08 95.40
items (Il +1V)
VI. Exceptional items 111.32 531.69 -
VII. Restated profit before tax (V - VI) 1,944.28 1,296.39 95.40
VIII. Tax expenses
(a) Current tax 759.58 649.53 69.54
(b) Deferred tax (credit) / charge (204.13) (192.41) 59.34
(c) Adjustment of tax relating to earlier ysar 3.04 3.85 0.97
Total tax expenses 558.49 460.97 129.85
IX. Restated profit / (loss) for the year (VII- 1,385.79 835.42 (34.45)
VI
X. Other comprehensive (loss) / income
Other comprehensive (loss) / income not to be
reclassified to profit or loss in subsequent period
(i) Remeasurement (losses) / gains on defined (10.08) (0.44) 2.20
benefit plan
Income tax effect on above 2.27 0.08 (0.55)
Restated total other comprehensive (loss) / (7.81) (0.36) 1.65
income for the year (net of tax)
XI. Restated total comprehensive income / (loss 1,377.98 835.06 (32.80)
for the year (net of tax) (IX + X)
XIl. Restated profit / (loss) for the year
attributable to:
(a) Owners of th@arentCompany 1,451.03 1,019.54 (7.26)
(b) Nortcontrolling interest (65.24) (184.12) (27.19)
XIll. Restated other comprehensive (loss) /
income for the year attributable to:
(a) Owners of th@arentCompany (7.43) (0.52) 1.65
(b) Nortcontrolling interest (0.38) 0.16 -
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(_7in million, unless otherwise specifiec

For the year ended
March 31, 2025 March 31, 2024 March 31, 2023

Particulars

XIV. Restated total comprehensive income /
(loss) for the year attributable to:

(a) Owners of th®arentCompany 1,443.60 1,019.02 (5.61)

(b) Nontcontrolling interest (65.62) (183.96) (27.19)

XV. Restated earnings per equity share (EPS
(face value- 1 each)

Basig computed on the basis of restated profit / 12.87 9.05 (0.06)
(loss) for the year attributable to owners of the
Parent Comparly )

Diluted, computed on the basis of restated profit 12.87 9.04 (0.06)
(loss) for the year attributable to owners of the
Parent Comparly )
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Restatedsummary of cash flow statement

(i n 1

Particulars

For the year ended

March 31, 2025

March 31, 2024

March 31, 2023

A. Cash flow from / (used in) operating activities

RestatedProfit before tax 1,944.28 1,29639 95.40
Adjustments to reconcile profit before tax to net

cash flows

Depreciation and amortisation expenses 445.53 410.08 317.22
Impairment allowance / provision for doubtful dek 151.40 339.58 5.71
and advances

Bad debtd advancesvritten off 4.56 39.45 1.41
Provision forinventories 132.93 168.59 -

Impairment on intangible assets acquired throl - 198.28 -

asset acquisition

(Reversal) / ppvision for earnest money deposit (11.80) 99.51 -

Provision / liabilities no longer required, written baj (12.20) (2.29 -

Intangible assetsand intangible assetsunder 35.16 65.31 9.78
development written off

Unrealised loss / (gain) on account of forei 13.33 (3.23) 7.37
exchange fluctuation (net)

Impairment on investment - 0.02 -

Loss / (gain)on sale / discard of property, plant a 0.63 (3.66) 0.44
equipment and asset hefor-sale (net)

Interestincome (32.56) (14.77) (33.23)
Finance costs 160.09 136.90 66.49
Share of loss of associate®t of tax 19.70 0.17 -

Operating profit before working capital changes 2,851.05 2,731.33 470.59
Working capital adjustments:

(Increase) / decrease in inventories (1,340.62) 150.13 (319.79)
Decrease / (increase) in trade receivables 1,371.53 (2,639.49) 634.17
(Increase) decreasén non-current and current othe (577.70) (32.62) (115.77)
financial and other assets

Increasel (decrease)n trade payables, necurrent 1,365.43 321.00 353.56
and current other financial, other liabilities a

provisions

Cash generated from operations 3,669.69 530.35 1,022.76
Direct taxes paid (net of refund) (798.66) (434.65) (381.44)
Net cash flow from operating activities (A) 2,871.03 95.70 641.32
B. Cash flow (used in) / from investing activities

Purchase of property, plant and equipment (inclug (546.61) (161.10) (144.98)
capital workin- progress and capital advances) &

Intangible assets

Purchase ofreehold land /nvestment property - (329.69) -

Proceeds from sale of investment property - 58.00 -

Proceeds from sale of property, plant and equipmy 0.55 - 0.25
Investment in associate (415.52) - (60.00)
Interest income received 22.88 8.90 13.36
Consideration paid for business combinat{art of - - (390.29)
cash and cash equivalent acquired)

Consideration paid for asset acquisitigret of cash - (102.58) -

and cash equivalent acquired)

(Investmen)/ redemption in bank deposits (net) (194.55) 78.52 (23.00)
Loans(given to) / repaid by the related parties (93.28) - 200.00
Loans (given to) / repaid by others - (2.15) 7.34
Net cash used in investing activities (B) (1,226.53) (450.10) (397.32)
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(in n

Particulars

For the year ended

March 31, 2025

March 31, 2024

March 31, 2023

C. Cash flow (used in) from financing activities

Proceeds from issue of equity shares (net of refun - - 400.01
surplus consideration)
Balance poceedseceivedagainst share warrants 6.50 - -
Proceeds from termination of lease - 31.17 -
Payment of principal portion of lease liabilities (57.22) (35.91) (24.86)
Payment of interest portion of lease liabilities (16.88) (8.63) (8.36)
Proceeds from lorterm borrowings 27.48 269.11 14.56
Repayment of longerm borrowings (109.16) (41.14) (15.25)
Proceeds/ (repayment) from shtetm borrowings 0.38 (416.96) (149.64)
(net)
Finance costs paid (112.57) (113.17) (34.03)
Net cash(used in) / from financing activities (C) (261.47) (315.53) 182.43
Net increase / (decrease) in cash and cash 1,383.03 (669.93) 426.43
equivalents (A+B+C)
Cash and cash equivalents at the beginning of the (750.71) (80.78) (507.21)
Cash and cash equivalents at the end of the year 632.32 (750.71) (80.78)
Components of cash and cash equivalents
Balances with banks

- On current accounts 1,147.19 220.82 69.40
Cash on hand 0.29 0.28 0.35
Overdraft from bank (515.16) (971.81) (150.53)
Total cash and cash equivalents 632.32 (750.71) (80.78)
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GENERAL INFORMATION

Our Company wasriginallyi n ¢ o r p oModbio Pidgnosaties Pdvate i mi t Radaf as aptivatelimited
company under the Companies Act, 1956, pursuant to a certificate of incorporatio@ctateel 20, 2000ssued
by the RoCThereafterpur Company was converted from a private limited company to a public limited company,
pursuant to a resolution passed in the extraordinary general meeting of our ShareholderdNbegkhdrer 22,

2024 and the name of our Company was changeMatbio DiagnosticsLimited, and a fresh certificate of
incorporation datedanuary 16, 202&as issued to our Company by the RoC.

For further detai
Corporate Matter8 o n 2Jpha g e

S on

Registered and Corporate Office of our Company

he changes

The address and certain other details of our Registar@orporate Office is as follows:

Registeredand Corporate Office:

Molbio DiagnosticsLimited

Plot No. L-46, Phase {D

Verna Industrial Area, Vern&alcete
South Goa 403 722, Goa, India
Telephone +91 832 6724888
Website www.molbiodiagnostics.com

For details of t he

i nHistoly and Certaire

and r

¢ h a nHdistosy and rCertairu CorporagegMatseiis Ehargel in o f f i ¢ e,
registered office of our Compally o n 2lba g e

Company Registration Number and Corporateldentification Number

The registration number and corporate identity number of our Company are set forth below:

Particulars Number
Company Registration Number 002909
CorporatddentificationNumber U33125GA2000PC002909

The Registrar of Companies

Our Company is registered withtRee gi st r ar

at the following address:

&b aCoDp aa n e anwhicbis situated

Registrar of Companies,Goa, Daman and Diu at Panaji
EDC Compl ex

Corporate Bhawan,
Pl ot2INo.Patto
Pana(@01,, Glomdi a

Board of Directors

Panaji

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

Name and Designation DIN Address
Sriram Natarajan 00013843 13, Sagar Society, Dona Paula, Nio Dona Paula, Tisw
Executive Director and Chief Executi North Goa 403 004, Goa, India
Officer
Dr. Chandrasekhar Bhaskaran Nair 01787875 1802A, Salarpuria Sattva Luxuria, 8th Main Oppos
Executive Director and Chief Technolo Yeshwantpur Police Station, Malleshwaram V1
Officer Malleswaram Bangalore, 560 003, Karnataka, India
Sangeetha Sriram 02103165 13, Sagar Society, Dona Paula, Nio Dona Pautath Goa

Executive  Director and  Directo
Operations

403 004, Goa, India

93



Name and Designation DIN Address

Dr. Arun Kumar Jha 01235238 Quarter No 22, Typd 5, Netaji Subhash Institute c

Independent Director Technology, Sectoir 3, Dwarka, South West Delhi, Delt
110 078, India

Dr. Balram Bhargava 10479707 682 Kamaljit Sandhu Block, Asian Games Villa

Independent Director Complex, New Delhi, South BEtt, PO: Andrewsgan;,
South Delhi, Delhi 110 049, India

Nupur Garg 03414074 Flat No. 115, Siddhartha Enclave Jungpura S.O., Si

Independent Director Delhi, Delhi 110 014, India

For further details @brManagemeBtBaarddf Doector®i o e 2 Bags, see 0
Company Secretary and Compliance Officer

DarshanRaghunathKarekaris the Company Secretary and Compliance Officer of our Compdisycontact
details are as follows:

Darshan Raghunath Karekar

PlotNo. L-46, Phase {D

Verna Industrial Area, Vern&alcete
South Goa 403 722, Goa, India
Telephone:+91 832 6724888

Email: investors@molbiodiagnostics.com

Registrar to the Offer

KFin Technologies Limited
Selenium, To&owzr B, Pl ot 31
Financi al District, Nanakramguda,
Serilingampally Mandal

Hy derisgbl0adbd 032, Tel angana

Teleph®dthed0 6716 2222 |/ 1800 3094001
Emaimidbi o. i po@kfintech. com

I nvestor grieévawaced. emai@kfi ntech. com
Websiwwe: kfintech. com

Contact MpMus ahi Kri shna

SEBI Regi stNROOOBGOONDR21

Il nvestor Gri evances

Bi d dmeays c otnhiza enp aSneyc r eatna@roymp | iCef nf d ech&R,L Mst hRe g i & torhaer

Of fiemas@nyr-@f feemp 0-©Of freerl aqtuedoigersi evanoamso;nec @il ett t er s of
Al l otmemrtedi t of Al |l oitdilea Egupdegt Sharkeneceicptargf arcefol
ordemo-necei pt of funds ,byorelfean rtome cr enbrdees s &lt cof ¢ o mp

Al Of freel gtr ¢ @ viamcresl ati on t o, tdteh ¢Bh a@fd n o g onny re adaeys es

addr e dhieelgi 5 b h@afrfwei rt o my rnt el diessnitgnat ed | hwbomadidary (i e
cum ApplicasubmiTeht®e dl dveaoi deddt i & lm anoet hseo | B rBsitdder ,
Bidumppl i EatnhuwombBeird d2R ®S1 i leDUtPl DRANd, a0 B ub mi ¢t hBaidu m

Appl i dcatriang  roefts sBi d chairmboefEqu Shpa p p If iotr inea neen a d d rodtshse

Desi ghiat edme dviheetr yeeii ccishipp | | Catrwon s ulbmyi Rk eldhed ASBA
Account ( hBimbeertsh mhdPdBr ddiemvb ) t theemo vremtu i vtad kB tAmo u n t

walk | ocokteldeP | Di,c a9 @& PBi dder s.

Fur tthhé&i d 8 @ @mll le o c It chsee ¢ o pA/c konfo wtl he®dl gonperna vtihdee k nowl edgement
numbrerc efi vierdze si ghmat e dme d imadrdyi (tii dosen) f or manit ohoenreedi nabove.
Aldr i evraenlcaet®indgs b mit thtr eRlegghi sBrea keedrpsea d d r ¢ psh&td okcxkc hange s

wi abopgy hRegi st h@frf erRe gi & © h@frfsehralblt tafiree q uii mfear ma b imon

t heCSBearddr es il mg i doinc agtriicefivsamSBAs Bi dder s.

AlOf freerl gt edv atnfens Hafvest bad dmawsee gi 5 © h@frf girvf migl
details such as the name of the sole or first Bi dder ,
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Cl ileDPANl, a0 EhAenc h v eAsptpolri Eatardodnod 9B d de mmdrhiEequ S h &r e s

applied for, Bid Amount paid
the BRLM where the Anchor

of

Book Running Lead Managers

on submi
Il nvestor

ssion of the
Application

Kotak Mahindra Capital |IIFL Capital ServicesLimited (formerly known as

1st Fl oogPlLoR27R&KCC

IIFL Securities Limited)

iGo BBamdkra Kurl a Comp]l 24th Floor, One Lodha Place

Bandra (East)
Mu mb a i 4

Emaimbl!l bi

I nvestor gr:i evance e mai Investorgrievance emai
kmccredressal @kot ak. c o mig.ib@iiflcap.com

We b s: httpse//investmentbank.kotak.com
Contact:GReesbdn Rane

Website www.iiflcap.com
Contact Person Rejoy Manjuran / Pawan Jain

Senapati Bapat Marg, Lower Parel (W)
00 051, Mahar at¢ Mumbai400 013, Maharashtra, India
Teleph®6he22 4336 0000 Telephone +91 22 4646 4728
0O.i po@kot ak. c o1 Email: molbio.ipo@iiflcap.com

SEBI Regi st NMOOORMORG 04 SEBIRegistration No. INM000010940

Jefferies India Private Limited

Level 16, Express Towers,

Nariman Point,

Mumbai 400 021, Maharashtra, India
Telephone:+91 22 4356 6000

Email: Molbio.IPO@ijefferies.com
Investorgr i evance emai l
jipl.grievance@jefferies.com

Website www.jefferies.com

Contact person Suhani Bhareja

SEBI Registration No: INM000011443

"In compliance with the proviso to regulation 21A and explanation (iii) to regulation 21A of the SEBI (Merchant Bankers)
Regulations, 1992, and regulation 23(3) of the SEBI ICDR Regulations, Motilal Oswal Investment Advisors Limited will be

Motilal Oswal Investment Advisors Limited”
Motilal Oswal Tower, Rahimtullah, Sayani Road,
Opposite Parel ST Depot, Prabhadevi

Mumbai 400 025, Maharashtra, India
Telephone:+91 22 7193 4380

Email: molbio.ipo@motilaloswal.com

Investor grievance email
moiaplredressal@motilaloswal.com

Website www.motilaloswalgroup.com

Contact person Kunal Thakkar / Vaibhav Shah
SEBI Registration No: INM000011005

involved onlyin marketing the Offeras India Business Excellence Fund 1l is an associate of Motilal Oswal Investment

Advisors LimitedMotilal Oswal Investment Advisors Limited has signed the due diligence certificate and has been disclosed

as a BRLM for the Offer.

Syndicate Members

(6]

Inter -se allocation of responsibilities of the Book Running Lead Managers

The following table sets forth the intee allocation of responsibilities for various activities among the Book
Running Lead Managers:

S,

No.

Activity

Responsibility*

Coordinator

1.

Due diligence of the Company including
operations/management/business plans/legal etc. Draftin
design of the DraftRed Herring Prospectus, Red Herri
Prospectus, Prospectus, abridged prospectus and appl
form. The BRLMs shall ensure compliance with stipula
requirements and completion of prescribed formalities wit
Stock Exchanges, RoC and SEBI including lisetion of
Prospectus and RoC filing

BRLMs

Kotak

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

BRLMs

Kotak

Drafting and approval of all statutory advertisements

BRLMs

Kotak

Drafting and approval of all publicity material other th

statutory advertisement as mentioned above incly

BRLMs

IIFL
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Activity Responsibility® Coordinator

corporate advertising, brochure, etc., filing of me

compliance report.

Appointment of intermediaries Registrar to the Offe BRLMs IIFL

advertising agency, Banker(s) to the Offer, Sponsor B

printer and other intermediaries, including coordination o

agreements to be entered into with such intermediaries

6. |Preparation of road show presentation and frequently g BRLMs Jefferies

guestions

7. |International institutional marketing of the Offer, which v BRLMs Jefferies

cover,inter alia:

1 Institutional marketing strategy;

1 Finalizing the list and division of investors for etteone
meetings; and

1 Finalizing road show and investor meeting schedule

8. |Domestic institutional marketing of the Offer, which Vv BRLMs Kotak

cover,inter alia:

1 Institutional marketing strategy;

1 Finalizing the list and division of investors for etteone
meetings; and

1 Finalizing road show and investor meeting schedule

9. | Retail and Nornstitutional marketing of the Offer, which w BRLMs Motilal Oswal*

cover,inter alia,

1 Finalising media, marketing and public relations stra
including list of frequently asked questions at road sh

1 Finalising centres for holding conferences for brok
etc.;

1  Follow-up on distribution of publicity and Offer mater|
including application form, the Prospectus and deci
on the quantum of the Offer material; and

1  Finalising collection centres

10. | Coordination with Stock Exchanges for book build BRLMs Jefferies
software, bidding terminals, mock trading
11. |Managing Anchor Investors related activities includ BRLMs IIFL

allocation, coordination with Stock Exchanges, Anchor C
submission of letters post completion of allocation

12. | Managing the book and finalization of pricing in consulta BRLMs Jefferies
with the Company
13. |Post bidding activities including management of esq BRLMs IIFL

accounts, coordinate neimstitutional allocation, coordinatig
with Registrar, SCSBs, Sponsor Banks and other Bankg
the Offer, intimation of allocation and dispatch of refund
Bidders, etc. Oter postOffer activities, which shall involv|
essential followup with Bankers to the Offer and SCSBs to
quick estimates of collection and advising Company abol
closure of the Offer, based on correct figures, finalisation @
basis of allotmenor weeding out of multiple application
listing of instruments, dispatch of certificates or demat ¢
and refunds, payment of STT on behalf of the Se
Shareholders and coordination with various age
connected with the po€ffer activity suchas Registrar to th
Offer, Bankers to the Offer, Sponsor Bank, SCSBs inclu
responsibility for underwriting arrangements, as applicabl
Coordinating with Stock Exchanges and SEBI for submis
of all postOffer reports including the final pe§iffer report ta
SEBI

"In compliance with the proviso to regulation 21A and explanation (iii) to regulation 21A of the SEBI (Merchant BankeatjoRegli992,
and regulation 23(3) of the SEBI ICDR Regulations, Motilal Oswal Investment Advisors Limited will be involvedramketing the Offer
as India Business Excellence Fund Il is an associate of Motilal Oswal Investment Advisors. Lioiitad Oswal Investment Advisors
Limited has signed the due diligence certificate and has been disclosed as a BRLM for the Offer.

Legal Counsel to our Company as to Indian Law

Khaitan & Co
Max Towers
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7 & 8" Floors

Sector 16B Noida

Gautam Buddh Nagar 201 301
Uttar Pradesh, India
Telephone:+91120 479 1000
Email: molbio.ipo@khaitanco.com

Statutory Auditors of our Company

S.R. Batliboi & Associated LP, Chartered Accountants
12" Floor, UB City, Canberra Block

No. 24, Vittal Mallya Road

Bengaluru 560 001, Karnataka, India

Email: srba@srb.in

Telephone:+91 8066489000

Firm registration number: 101049W/ E300004

Peer review number:017127

Therehas been no change in our statutory auditors in the three years preceding the date of this Draft Red Herring
Prospectus

Bankers to our Company

ICICI Bank Limited YES Bank Limited

ICICI Bank Tower, Near Chakli Circle YES Bank House, Off Western Express Highway
Old Padra Road, Vadodara SantacruZast Mumbaii 400 055, Maharashtra
Gujarat,India Telephone:+919822151540 / 8408§8806
Telephone:+9122 4008 6438 Email: shivdatta.kenkre@yesbank.in I
Email: shilpa.jha@icicibank.com gaurish.kamat@yesbank.in

Website: https://www.icicibank.com/ Website www.yesbank.in

Contact Person:Shilpa Jha Contact Person:Shivdatta Kenkre / Gaurish Kamat

Banker(s) to the Offer

Escrow Collection Bank(s)

(6]

Public Offer Account Bank(s)

[]

Refund Bank(s)

(6]

Sponsor Bank

(o]

Designated Intermediaries

Self-Certified Syndicate Banks

The list of SCSBs notified by SEBI for the ASBA process is available on the SEisite at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, or at such other website as may be

prescribed by SEBI from time to time.

A list of the Designated SCSB Branches with which an ASBA Bidder (other than an RIB using the UPI
Mechanism), not Bidding through Syndicate/Sub Syndicate or through a Registered Broker, RTA or CDP may
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submit the ASBA Forms, is aiable at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=8#t at such other
websites as may be prescribed by SEBI from time to time.

Self-Certified Syndicate Banks eligible as Issuer Banks for UPI

In accordance witthe SEBI ICDR Master Circular, ar8EBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76

dated June 28, 201$EBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 204r¢%] SEBI

circular no.SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 202 the extent not rescinded by the SEBI
ICDR Master Circular)UPI Bidderanay apply through the SCSBs and mobile applications using the UPI handles
specified on thevebsite of the SEBI. The list of SCSBs through which Bids can be submittéé?bBidders
including details such as the eligible mobile applications and UPI handle which can be used for such Bids, is
available on the website of the SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 and
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmidwdich may be
updated from time to time or at such other website as may be prescribed by SEBI from time to time.

Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor InvestorsRHgk) submitted under the ASBA process to a member

of the Syndicate, the list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to
receive deposits of Bid cum Application Forms from the members of the Syndicate is availdidevabsite of

the SEBI athttps://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmldwibh

may beupdated from time to time or any such other website as may beipegsiby SEBI from time to time. For

more information on such branches collecting Bid cum Application Forms from the Syndicate at Specified
Locations, see the website of the SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmlde3any such other
website as may be prescribed by SEBI from time to time.

Registered Brokers

The list of the Registered Brokers eligible to accept ASBA Forms from Bidders, including details such as postal
address, telephone number andnal address, is provided on the websites of the BSE and the NSE at
http://www.bseindia.com/Markets/Publiclssiekercentres_new.aspx? and
https://www.nseindia.com/products/content/equities/ipos/ipo_mem_terminal.htm, respectively, as updated from
time to time.

Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms from Bidders at the Designated RTA Locations, including
details such as address, telephone number-amaileaddress, is provided on the websites of Stock Exchanges at
http://www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx? and
http://www.nseindia.com/products/content/equities/ipos/asba_proceduremspmctively, as updated from time

to time.

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms from Bidders at the Designated CDP Locations, including
details such as name and contact details, is provided on the websites of BSE at
http://www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx? and on the website of NSE at
http://www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, as updated from time to time.
Credit Rating

As this is an Offer consisting only of Equity Shatbgre is no requirement to obtain credit rating for the Offer
Debenture Trustee

As this is an Offer consisting only of Equity Sharése appointment of a debenture trustee is not required.
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Appraising Entity
None of the objects for which the Net Proceeds will be utilised have been appraised by any agency
Monitoring Agency
Our Company shall, in compliance with Regulation 41 of the SEBI ICDR Regulations, appoint a monitoring
agencyto monitorthe utilisation of th&srossProceeds from the Fresh Isslibe relevant detailsf the monitoring
agency willbe included in the Red Herring Prospectes: details in relation to the proposed utilisation of the
Net Proceeds from t DigectfaftbesOfferl e 8 0 Hagpl ease see 0
Grading of the Offer
No credit agency registered with SEBI has been appointed for obtaining grading for the Offer.
Green Shoe Option
No green shoe option is contemplated under the Offer.
Experts

xcept a di sclosed bel ow, our Ompeparnty rimadiexeterdlistoa ial

s C
thereof does not represent an expert or. chhes®smeéntws t hi
have not been withdrawn as on the date of this Draft

Qur Company has receiAwedgusawr iar,eSmR CdBmsteld b odgditl&Rde
Chartered, Adooumtcdmutde t heir name afs rtrrgquCompamninagsr AGS
with the SEBI | CDR Regul ations, in this Draft Red Hel
2(38) of the Companies Act, 2013 to the extent and i |
their (i) examhnmqausdstondheph02Rdatpeptledm&i nangciahdl (i i)
August 2B, the25tatement of specialantdax PSrardlcd lsderdsi l
in this Draft ReddHerurcihn g oPirsesnpge chtasss not been withdr a
Herring MMowswyectushe term fAexperto shall not be consi
U.S. Securities Act.

Our Company has also reAeguvetdd 22riccMkO®R25pdependerdtat €M
Accoumt 8nt & Af€bhactaeted Welcdiumg aatgali d peer review c
include their name as required wunder Section 26(5) (

Regul ati ons, in this DrimXpeaRtedeHenedngn®enospfectusenasid(
Act, 2013, in respect of wvarious certifications issue
to our Company on certain financi al aHer oipegead®ti wsn.a l i

Addi ti ammalQoympamy has also redepgust @fRridaned®R Ebansened

Engi nvud rt,i Engineer g oPiintcideauialed | mbt ec,qui red wunder Sec
Companies Act, 2013 read with the SEBI | CDmRxRP&gul ati o
as defined under Section 2(38)t hoefi rt hcee rCtoinfpiacna tees dAactte d
certifying, amongst others, the iuntsitlalzlaetd ocna poafc itthye, nmna
facilities of our.Company and Subsidiaries

Further, our Company has receivedK&3$i RPRarone&éwmobede dht
name in this Draft Red Herri ng sPercotsipoenc t2u(s3,8 )a so fa nt hiiee x(

201i3n respect of tAueg urs t c e2c2e, ir t AtieZphtemty, dradénantts, designs and
copyrights, owned or applied for by our Company and Subsidiaries.

Our Company has also received,fwrdddn ccenp oc oSicsieenntt edcaht eldn t
Private LULihnei tRerdoj ect iRecplolhdreame o wisd ere,qutioc ed under Sec
Companies Act, 2013 read with the SEBI | CDmRxRP&gul ati o
as defined under Section 2(38)tlhd Rrhe] €otmpReap e@rst Act ,
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Underwriting Agreement

After determination of the Offer Price and allocation of Equity Shanespior to the filing of the Prospectus

with the RoG our Company and the Selling Shareholders will enter into an Underwriting Agreement with the
Underwriters for the Equity Shares proposed to be offered through the Offer. The extent of underwriting
obligations and the Bids to be underwritten in the Offell §leaas per the Underwriting Agreement. Pursuant to
the terms of the Underwriting Agreement, the obligations of the Underwwitktise several and will be subject

to certain conditions to closing, as specified therein.

The Underwriting Agreement is dated].[ The Underwriters have indicated their intention to underwrite the
following number of Equity Shares:

(The Underwriting Agreement has not been executed as on the date of this Draft Red Herring Prospectus and will
be executedfter determination of the Offer Price and allocation of Equity Sharedprior to the filing of the
Prospectus with the RoC. This portion has intentiortadignleft blank and will be filled in before the filing thfe
Prospects with the RoQ

Name, address, telephone and email of the Indicative number of Equity Amount underwritten
Underwriters Shares of f aackto v (in mi | |
be underwritten
] [ 6] [
] [ 6] [

O¢| O¢
O«¢| O«

[ ]
[ ]

The abovementioned underwriting commitment is indicative and will be finalized after determination of the Offer
Price and Basis of Allotment and will be subject to the provisions of the SEBI ICDR Regulations.

In the opinion of our Board of Directors, the resources of the Underwriters are sufficient to enable them to
discharge their respective underwriting obligations in full. The Underwriters are registered with SEBI under
Section 12(1) of the SEBI Act or retgsed as brokers with the Stock Exchange(s). Our Board, at its meeting held

on[ @ has accepted and entered into the Underwriting Agreement mentioned above on behalf of our Company.

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commgetents
forth in the table aboveNotwithstanding the above table, the Underwriters shall be severally responsible for
ensuring payment with respect to Equity Shares allocated to investors procured by them.

Subject to the applicable laws and pursuant to the terms of the Underwriting Agreement, the BRLMs will be
responsible for bringing in the amount devolved in the event that the Syndicate Members do not fulfil their
underwriting obligations.

Filing

A copy of this Draft Red Herring Prospectusll be filed through SEBd s o miermediaryportal at
https://siportal.sebi.gov.jin accordance witlthe SEBI ICDR Master Circulaand as specified iRegulation
25(8) of the SEBI ICDR Regulations

It will also be filed with SEBI at the following address:

Securities and Exchange Board of India

Corporation Finance Department

Division of Issues and Listing

SEBI Bhavan, Plot No. GA

AGo Bl ock, Bandra Kurla Compl ex
Bandra (East), Mumb&i 400051

Maharashtra, India

A copy of the Red Herring Prospectus, along with the material contracts and documents required to be filed, will
be filed with the RoC in accordance with Section 32 ofGbepanies Act, 2013and a copy of the Prospectus
required to be filed under Section 26 of thempanies Act, 2013vill be filed with the RoCand through the
electronic portal at http://www.mca.gov.in/mcafoportal/loginvalidateuser.do

Book Building Process
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Book building, in the context of the Offer, refers to the process of collection of Bids from investors on the basis

of the Red Herring Prospectus and the Bid cum Application Forms within the Price Band. The Price Band will be
decided by our Company, in caudtation with the Book Running Lead Managensaccordance with the SEBI

ICDR Regulationsand will be advertisedin 6] edi ti ons of [ 0], an[ d&ptigdsi sh nat
of & widely circulated Hindi national dailynewspapgm d [ 6] edi ti ons ®&énkahido] , a w
newspaperKonkanibeing the regional language @og where our Registereahd Corporat®ffice is

located, each with wide circulatiorat least two Working Days prior to the Bid / Offer Opening Datel shall

be made available to the Stock Exchanges for the purposes of uploading on their respective websites. The Offer
Price shall be determined by our Companyconsultation with the Book Running Lead Managarsccordance

with the SEBI ICDR Regulations, f t er t he Bi d [/ Of f er OfferlPmosedundg olha tpea.g eFor
445

All Bidders, other than Anchor Investors, shall only participate in this Offer through the ASBA process by
providing the details of their respective ASBA Account in which the corresponding Bid Amount will be blocked
by the SCSBs. UPI Bidders shall partatg through the ASBA process, either by (i) providing the details of their
respective ASBA Account in which the corresponding Bid Amount will be blocked by the SCSBs; or (ii) using
the UPI Mechanism. Nemstitutional Bidders with an application size of ug 0.50 million shall use the UPI
Mechanism and shall also provide their UPI ID in the Bid cum Application Form submitted with Syndicate
Members, Registered Brokers, Collecting Depository Participants and Registrar and Share Transfer Agents.
Anchor Investors are not peitted to participate in the Offer through the ASBA process.

In accordance with the SEBI ICDR Regulations, QIBs and-Magtitutional Bidders are not permitted to
withdraw or lower the size of their Bid(s) (in terms of the quantity of the Equity Shares or the Bid Amount) at any
stage. Retail Individual Biddeend Eligible Employees Biddinig the Employee Reservation Portican revise

their Bids during the Bid / Offer Period and withdraw their Bids until the Bid / Offer Closing Date. Further,
Anchor Investors in the Anchor Investor Portion cannot withdraw thes Bfter the Anchor Investor Bidding
Date. Allocation to QIBs (other than Anchor Investors) will be on a proportionate basis while allocation to Anchor
Investors will be on a discretionary basis. Additionally, allotment to eachlititutional Bidder shalnot be

less than the minimum application size, subject to the availability of Equity Shares in tHadtlarional
Portion, and the remaining Equity Shares, if any, shall be allotted on a proportionate basis. For an illustration of
the Book BuildingPs c e s s and f u fMerrhseofthe Ofét aa Affdsr Pfocederée O n 4pdamde s
445, respectively.

The Book Building Process under the SEBI ICDR Regulations and the Bidding Process are subject to
change from time to time andBidders are advised to make their own judgement about investment through

this process prior to submitting a Bid in the Offer.

Bidders should note that the Offer is also subject tinéi¥iling of theProspectus with the Rg@nd (ii) obtaining

final listing and trading approvals from the Stock Exchanges, which our Company shall apply for after Allotment
within the timelines prescribed under applicable law.

For further details on the OfferPrboediréame gp mmécddsu oe fpamg ek
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CAPITAL STRUCTURE

The Equity Share capital of our Company as on the date of this Draft Red Herring Prospectus is set forth below:

(In” except
Aggregate value at face| Aggregate value at
value Offer Price"
A |AUTHORIZED SHARE CAPITAL @
197,000,00EquityShareo f f ace value 197,000,00( -
3,000,000 preference shar 3,000,000
Total 200,000,00(
B |ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER
112759750EquityShareo f f ace val ue 112,759,75( -
C |PRESENT OFFER IN TERMS OF THIS DRAFT RED HERRING PROSPECTUS
Offerof uptol 6Bqui ty Shares of |, [ o [ ©
aggregating u3¥ to [ 6] m
Which includes: [ © [ ©
Fresh Issue of uptp 8Bqui ty Shares ¢ [ © [ o
each aggregating upP to 2
Offer for Sale of up td.2,556,00Equity Shares of face val [ © [ ©
of Hy the Bellifg Shareholdem g gr egat i
[ 0] Ml | 1 i on
The Offer includes:
Employee Reservation Portion of up[todHquity Sharesf
face vaekadha ggfr e gal [ dnjllionfp t
Net Of fer of wupoft of 4§04 daap
aggregating up to [6] m
E |ISSUED, SUBSCRIBED ANDPAID-UP SHARE CAPITAL AFTER THE OFFER
[ 6lqui ty Shares of" face v{ [ § -
F | SECURITIES PREMIUM ACCOUNT
Before the Offer (as on the date of this Draft Red He 1,95866
Prospectus) i n million)
After the Offer [ ©

" To be updated upon finalization of the Offer Price.

™ For details in relation to the changes in the authe@ertaised share
Corporate Matter§ AmendmentstourMe mor andum of As2d®oci ationd on page

@ Our Board has authorized the Offer, pursuant to their resolution dateglist 13, 2025and the Fresh Issue has been authorized
pursuant to a special resolution datddgust 14, 2025assed by our Shareholdefie Offer shall be made in accordance with Rule
19(2)(b) of the SCRR.

® Each of theSelling Shareholderseverally and not jointhconfirm that the respective portion of th®ffered Sharebave been held
by themfor a period of at least one year prior to the filing of this Draft Red Herring Prospecitiare eligible for being offered for
sale inaccordance withRegulation 8 of the SEBI ICDR Regulations. EattheSelling Shareholderhas severally and not jointly,
approvedhe sale of their respective portion of the Offered Shares in the Offer for Sale. For deth#santhorisation of the Selling
Sharehol ders in r el at iOharRegolatorylard StattitdryeDiselasuieButharitydasthe Ofede ofm pag e
417.

@ The maxi mum Bid Amount wunder the Employee ReservationhePortion b
Employee Discount, if any). However, the initial Allotment to an Eligible Employee in the Employee Reservation Portioh shall
exceed T 0.20 million (net of t he-subsuojptioninteEmploysedResermation Portibn, any ) . |
the unsubscribed portion will be available for allocation and Allotment proportionately to all Eligible Employeesivéh8itl in
excess of 7 0.20 million (net of the Employee DiscouwkRt, i f any
Empl oyee not exceeding ~ 0.50 million (net of t hhe Entployeé oy ee Di s

Reservation Portion shall be added to the Net Offer. In case of 1suthecription in the Net Offer, spifiver to the extent of such
undersubscription shall be permitted from the Employee Reservation Portion. The Employee ReservatiosHdirtionexceed 5%
of our postOffer paidup Equity Share capital. Further, an Eligible Employee Bidding in the Employee Reservation Portion can also
Bid under the Retail Portion in the Net Offer and such Bids will not be treated as multiple Bids.tFér dur det ai | s,
Procedureo and f Of #46and481 respectivelyr e © on pages

Notes to the Capital Structure

1.

Equity share capital history of our Company

The following table sets forth the history of the equity share capital of our Company:
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D Number of Face value | Issue price| Form of Cumulative Cumulative paid-up
ate of . Nature of - . . . . . . .
allotment Details of allottees allotment equity shares | per equity | per equity | considerati| number of equity | equity sh{:\re capital
allotted share| shar ¢ on shares (in )
October 20, |10 equity shares to Deepak G. Tripathi, 10 eqlInitial subscriptior 30 10 10 Cash 30 300
2000 shares to Vinayak K. Naik and 10 equity shar¢ to the MOA
N. Sriram
December 123,350 equity shareto Deepak G. Tripathi, 3,3y Further issue 10,05( 10 10 Cash 10,08d 100,80C
2002 equity shares to Vinayak K. Naik and 3,350 eq
sharedo Natrajan Sriram
August 2, (4,032 equity share® Bigtec Private Limited ari  Further issue 10,079 10 10 Cash 20,159 201,59C
2011 6,047 equity shareto Bigtec Holdings Privai
Limited
September 2§Cancellation of 10,079 equity shares Cancellation of (10,079 10 N.AA.|  NA 10,08( 100,80C
2016 shares pursuant |
the scheme of
amalgamatiorof
Bigtec Holdings
Private Limited
and our Compariy
January 20,|1,662 equity shares to N.D. Prabhu, 1 equity g Allotment 11,604 10 N.A. N.A. 21,688 216,88C
2017 to Jayanthi D. Prabhu, 919 equity shai@d/.A. pursuant to
Usha Rani, 355 equity sharesM.A. Sharath, 49 scheme of
equity shares to M.A. Rohit, 1,661 equity shaoy amalgamatioh
J. Guru Dutt and Sandhya Guru Dutt, 1,661 e
sharesjointly to B. Chandrasekhar and An
Chandrasekhar, 1,661 equity sharés G,
Sampathgiri and Jayashree Sampathgiri, 1
equity shares to G.M. Kini, 1 equity share
Sangeetha M. Kini, 84 equity shares to Vi
Devraj, 110 equity shares to Anilkumagarwal,
184 equity share® Narendrakumar Agarwal, |
equity shareto Manojkumar Agarwal, 123 equ
sharego Ashish Kacholia, 45 equity sharesM.
Ganesh Kamath, 282 equity sharés Sujay
Limited, 282 equity shards Chewbacca Servic
Limited, 116 equity shares to Abdul Qg
Mohamed Theruvath and 232 equity shate
Shaheeda Abdul Kader.
April 30, 2019929,548 equity shares to Exxora Trading L| Rights issue 2,000,00 10 100 Cash 2,021,68 20,216,88(

153,265 equity shares to N.D. Prabhu, 92 e
shares to Jayanthi D. Prabhu, 84,747 equity s
to M.A. Usha Rani, 32,737 equity shatesM.A.

Sharath, 45,647 equity sharées M.A. Rohit,
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Date of
allotment

Details of allottees

Nature of
allotment

Number of
equity shares
allotted

Face value
per equity

Issue price
per equity

share| shar e

Form of
considerati
on

Cumulative
number of equity
shares

Cumulative paid-up

equity share capital

(in_ )

153,172 equity shares to J. Guru Dutt and San
Guru Dutt, 153,172 equity shares jointly to
Chandrasekhar and Anita Chandrasekhar, 15
equity shares to Gopalkrishna Sampathginid
Jayashree Sampathgiri, 153,080 equity shé&o
G.M. Kini, 92 equity share® Sangeetha M. Kin
7,746 equity shares to Vivek Devaraj, 10,
equity shares to Anilkumar Agarwal, 16,4
equity shares to Narendrakumar Agarwal, 6
equity shares to Manojkumar Agarwal, 11,
equity shares to Ashish Kacholia, 4,150 &g
shares to M. Ganesh Kamath, 26,005 equity s|
to Sujay Limited, 26,005 equity share®
Chewbacca Services Limited, 10,697 equity sH
to Abdul Qadir Mohamed Theruvath and 21,
equity shares to Shaheeda Abdul Kader.

May 31, 2021

193,138 equity shares to India Business Excell
Fund Il

Allotment of
equity shares
pursuant to
conversion of
OCDs

193,13¢

10 7,248.7(

N.A.

2,214,824

22,148,26(

May 31, 2021

31,494 equity shares to India Business Excell
Fund lll

Private placemer

31,494

10 7,248.7(

Cash

2,246,32

22,463,20(

September 23

2022

7,340 equity shares to V Sciences Investment
Ltd

Private placemer

7,340

10| 54,495.9]

Cash

2,253,66

22,536,60(

Each

equity
Company from 2,253,660 equity sharesf
in their respective meetings held on July 5, 2024 and July 10, 2024.

of face v
face val

shar e

al wde vo fd e'd

ta 22,536 /600 Eq

1® ddclEqufit

¥ u IS h@udtiegsraawkiangk @ shesuomberiofiequitycsiiares of «

uityGBhaemmfc hf a ¢ e 1lweaxH pursuanotd thé resolutions passed by our Board and Sharehol

September 3
2024

15,350 Equity Shares to Shankar Gopalkrishn

Conversion of
share warrants

15,35(

1 651.46

Cash

22,551,95

22,551,95(

July 29 2025

37,190080 Equity Shares to Exxora Tradin
LLP, 3,720 Equity Shares ttayanthi D. Prabhu
2,615,240 Equity Shares to M.A.Usha Ral
1,042,840 Equity Shares to M.A. Sharat
1,560,640 Equity Shares tdM.A. Rohit,
4,851,180 Equity Shares to J.Guru Daitd
Sandhya Guru Dut#,887,880 Equity Shares ti
B.Chandrasekharand Anita Chandrasekhar
4,887,880 Equity Shares to G.Sampathgid
Jayshree Sampathgi$,070,340 Equity Share!

Bonus issue in th
ratio of4:1

90,207,80

1 N.A.

N.A.

112,759,75

112,759,75!
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Date of
allotment

Details of allottees

Nature of
allotment

Number of
equity shares
allotted

Face value
per equity
shar e

Issue price
per equity
shar e

Form of
considerati
on

Cumulative
number of equity
shares

Cumulative paid-up
equity share capital

(in

)

to G.M.Kini, 2,449,600 Equity Shares f
Sangeetha M Kinil,186,180 Equity Shares ft
Shruthi G Kinj 313,200 Equity Shares to Vivel
Devaraj 39,760 Equity Shares to Anilkumag
Agarwal 66,480 Equity  Shares  td
Narendrakumar AgarwaR6,760 Equity Shares
to Manojkumar Agarwal285,320 Equity Share
to Ashish Kacholia68,880 Equity Shares to M
Ganesh Kamattv73,080 Equity Shares to Sujq
Limited, 773,080 Equity Shares to Chewbac
Services Limited 195,680 Equity Shares {(
Abdul Qadir Mohamed Theruvath391360
Equity Shares to Shaheeda Abdul Kad
11,421,400 Equity Shares to India Busin€
Excellence Fund /18,056,120 Equity Shares t
V Sciences Investments Pte Limitef1,400
Equity Shares to G. Shankar3,400 Equity
Shares to Mahendra Fulchand SundegBa400
Equity Shares to D B Bandodkar And Soi
Private Limited 73,400 Equity Shares to Matri;
Clothing Private Limited73,400 Equity Shareg
to Padam Kumar Agarwagla73,400 Equity
Shares to Agr&walior Pathways Private
Limited, 36,700 Equity Shares ®amakrishnan
Ramamurthi 36,700 Equity Shares to Bai
Techventures LLP 73,400 Equity Shares tc
Gurmeetsingh Santsingh Vasdi0,100 Equity
Shares to Unmaj Corporation LLP73,400
Equity Shares to Dover Commercials Privg
Limited, 73,400 Equity Shares to P P Supplig
& Agencies Private Limited 36,700 Equity
Shares to Unthinkable Solutions LLFP3,400
Equity Shares to Nagesh Maganlal Pat@,200
Equity Shares to Sudhindar Krishan Kharmnal
36,700 Equity Shares to Navin Mahavirpras
Dalmia

10,079

equity shares of face value of
pursuant to the orders each dated SepterdbeR016 and September 28, 2016, passed by High Court of Karnataka at Bengaluru and the High Court of Bombay at Geelyrespecti

10 held
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The issuance of equity shares since incorporation until the date of this Draft Red Herring Prospectus, by our
Company had been undertaken in accordance with the provisions of the Companies Act, to the extent
applicable.In case of any neonompliances with the Companies Act, our Company has filed the necessary
adjudication / compounding applications to rectify such-oompliances. For further details, seeRi s k
Factorsi Therehave, in the past, been instances of-nompliance by our Company and Bigtec eénishdian
company laws requiring our Company to initiate compounding or adjudication proceedings. We cannot
assure you that such lapses will not occur in the future, or that we will be able to rectify or mitigate such
lapses in a timely manner or at all tirat no legal proceedings or regulatory actions will be initiated against

our Company in the future in relation to these matters, which may impact our financial condition and
reputationo on pagebé.

Secondary transactions by tHeromoters andSelling Shareholders

Except as disclosed below, there has been no acquisition or transfer of securities through secondary
transactions by our Selling Shareholders, as on the date of this Draft Red Herring Prospectus

Lt ol Face Transfer
Allotment / Number of | Nature of :
Transfer / Name of transferor Names of transferee | equity shares | considera value. per) price per
T : equity equity
Tran(;srTlsy transferred tion share( shar e
Promoter Selling Shareholders
Dr. Chandrasekhar Bhaskaran Nair
January 11,Dr. Chandrasekhjlndia Busines (11,239] Cash 10| 13,34700
2021 Bhaskaran Nair Excellence Fund Il
September |Dr. Chandrasekh{V Sciences Investmer (21,397] Cash 10| 32,742.3¢
26, 2022 |Bhaskaran Nair Pte Ltd.
Exxora Trading LLP*
10, Cash 10 10.00
. . . 10| Cash 10 10.00
iy ” Deepak Tripathi Exxora Trading LLP 3350 Cash 10 10.00
2011 1,670 Cash 10 10.00
10, Cash 10 10.00
SriramNatarajan Exxora Trading LLP 3,350 Cash 10 10.00
1,680 Cash 10 10.00
January 234Exxora Trading LLP India Busines (100) Cash 10f 2,500.0C
2020 Excellence Fund llI
September |[Exxora Trading LLP V Sciences Investmer (9,776) Cash 10| 32,742.3¢
23, 2022 Pte Ltd.
Other Selling Shareholders
M.A. Usha Rani
January 11/M.A. Usha Rani India Busines (6,743) Cash 10] 13,347.0(
2021 Excellence Fund Il
September [M.A. Usha Rani V Sciences Investmer (12,842]) Cash 10| 32,742.3¢
23, 2022 Pte Ltd.
July 4, 2025M.A. Usha Rani Motilal Oswal Wealth (7000) Cash 1| 5,450.0C
Limited
M.A. Rohit
January 11,M.A. Rohit India Busines| (2,248] Cash 10| 13,347.0(
2021 Excellence Fund Ill
September [M.A. Rohit V Sciences Investmer (4,273]) Cash 10| 32,742.3¢
23, 2022 Pte Ltd.
July 4, 2025M.A. Rohit Motilal Oswal Wealth (6,050) Cash 1| 5,450.0C
Limited
M.A. Sharath
January 11,M.A. Sharath India Busines| (2,248] Cash 10| 13,347.0(
2021 Excellence Fund Ill
September [M.A. Sharath V Sciences Investmer (4,273]) Cash 10| 32,742.3¢
23, 2022 Pte Ltd.
July 4, 2025M.A. Sharath Motilal Oswal Wealth (5,000) Cash 1| 5,450.0C
Limited
J. Guru Dutt**
January 11,J. Guru Dutt India Busines| (11,239] Cash 10| 13,347.0(
2021 Excellence Fund Il
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Date of

Allotment / Number of | Nature of vallzue:ac:er ;—rrggs;irr
Transfer / Name of transferor Names of transferee | equity shares | considera - —
Transmissi transferred tion quity quity
on share ( shar e
September |J. Guru Dutt V Sciences Investmer (21,397] Cash 10| 32,742.3¢
23, 2022 Pte Ltd.
July 4, 2025J. Guru Dutt Motilal Oswal Wealt| (9,175] Cash 1 5,450.0(
Limited
Gopalakrishna Sampathgiri***
January 11,Gopalakrishna India Busines (11,239] Cash 10, 13,347.0(
2021 Sampathgiri Excellence Fund Il
September |Gopalakrishna V Sciences Investmer (21,397] Cash 10| 32,742.3¢
23,2022 |Sampathgiri Pte Ltd.
Gopalkrishna Mangalore Kini
January 1]1Gopalkrishna Mangalo|india Busines (11,239] Cash 10, 13,347.0(
2021 Kini Excellence Fund IlI
September [Gopalkrishna Mangalo|V Sciences Investmen (21,397] Cash 10| 32,742.3¢
23,2022 |Kini Pte Ltd.
July 24|Nileshwar DamodgGopalkrishna Mangalo 30,574 N.A. 10 N.A.
2023 Prabhi Kini
July 4, 2025Gopalkrishna Mangalo|Motilal Oswal Wealtf (9,175) Cash 1 5,450.0(
Kini Limited
Sangeetha M. Kini
July 24{Nileshwar DamodgSangeetha M. Kini 61,149 N.A. 10 N.A.
2023 Prabhd
Shruthi G Kini
July 24(Nileshwar DamoddShruthi G Kini 30,574 N.A. 10 N.A.
2023 Prabhd
July 14|Shruthi G Kini Navin  Mahavirprasa (9,179| Cash 1| 5,450.0C
2025 Dalmia
M. Ganesh Kamath
June 2,|M. Ganesh Kamath India Busines| (1,600] Cash 10 13,347.0(
2021 Excellence Fund Il
September [M. Ganesh Kamath V Sciences Investmer (873) Cash 10| 32,742.3¢
23, 2022 Pte Ltd.
Sujay Limited
March 20, |Sujay Limited V Sciences Investmer (6,960) Cash 10| 32,742.3¢
2023 Pte Ltd.
Chewbacca Services Limited
March  20|Chewbacca Servic(V Sciences Investmer (6,960] Cash 10| 32,742.3¢
2023 Limited Pte Ltd.
Abdul Qadir Mohamed Theruvath
June 22 Abdul Qadir Mohamed |India Busines| (3,746) Cash 10 13,347.0(
2021 Theruvath Excellence Fund Il
December 4Abdul Qadir Mohamed [V Sciences Investmer (2,175)] Cash 10| 32,742.3¢
2022 Theruvath Pte Ltd.
Shaheeda Abdul Kader
June 22Shaheeda Abdul Kader |India Busines (7,492) Cash 10] 13,347.0(
2021 Excellence Fund Il
December 4Shaheeda Abdul Kader |V Sciences Investmer| (4,350] Cash 10| 32,742.3¢
2022 Pte Ltd.
Investor Selling Shareholders
India Business Excellence Fund IlI
January 22 |[Exxora Trading LLP India Busines 100 Cash 10f 2,500.0C
2020 Excellence Fund Il
January 11,M.A. Usha Rani India Busines| 6,743 Cash 10| 13,347.0(
2021 Excellence Fundll
M.A. Rohit India Busines 2,248 Cash 10| 13,347.0(
Excellence Fund Il
M.A. Sharath India Busines 2,248 Cash 10| 13,347.0(
Excellence Fund Il
J. Guru Dutt** India Busines| 11,239 Cash 10| 13,347.0(

Excellence Fund Ill
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Date of

Allotment / Number of | Nature of vallzue:a\cger ;—rrggs;irr
Transfer / Name of transferor Names of transferee | equity shares | considera - —
Transmissi transferred tion el A s
on share ( shar e
Gopalakrishna India Busines| 11,239 Cash 10| 13,347.0(
Sampathgiri*** Excellence Fund Il
Gopalkrishna Mangalo|India Busines| 11,239 Cash 10| 13,347.0(
Kini Excellence Fund Ill
Dr. Chandrasekh{India Busines| 11,239 Cash 10 13,347.0(
Bhaskaran Nair* Excellence Fund Il
Nileshwar DamoddIndia Busines| 11,239 Cash 10| 13,347.0(
Prabhu Excellence Fund Ill
June 22 Ashish Kacholia India Busines| 7160 Cash 10| 13,347.0(
2021 Excellence Fund IlI
M. Ganesh Kamath India Busines| 1,600 Cash 10| 13,347.0(
Excellence Fund llI
Abdul Qadir Mohame|India Busines| 3,744 Cash 10| 13,347.0(
Theruvath Excellence Fund Ill
Shaheeda Abdul Kader |India Busines| 7,492 Cash 10| 13,347.0(
Excellence Fund llI
June 10, [India Business Excellen|Mahendra Fulchar (18,3509 CasH 1 5,450.0(
2025 Furd Ill Sundesha
India Business Excellen|Padam Kumar Agarwa (18,35Q| Cash 1 5,450.0C
Furd 111
June 11, |India Business Excellen|D B Bandodkaend Son (18,35Q| Cash 1| 5,450.0C
2025 Fundlll Private Limited
India Business Excellen|Matrix Clothing Privat (18,35Q| Cash 1] 5,450.0C
Fund Ill Limited
June 17, |India Business Excellen|Agra-Gwalior Pathway (18,3509 Cash 1| 5,450.0C
2025 Fund 11l Private Limited
India Business Excellen|Ramakrishnan (9,179| Cash 1| 5,450.0(
Fund 1l Ramamurthi
India Business Excellen|Baid Techventures LLH (9,179 Cash 1| 5,450.0C
Fund 1l
India Business Excellen|Gurmeetsingh Santsin (18,35Q| Cash 1| 5,450.0C
Fund Ill Vasan
July 9, 2024India Business Excellen|Nagesh Maganlal Pate (18,35Q| Cash 1| 5,450.0C
Fund 1l
India Business Excellen|Dover Commercial (18,3509 Cash 1| 5,450.0C
Fund 1lI Private Limited
India Business Excellen|Unthinkable  Solution (9,179 Cash 1| 5,450.0C
Fund Il LLP
July 10, India Business ExcellenjUnmaj Corporation LLF (27,525| Cash 1| 5,450.0C
2025 Fund Il
V Sciences Investments Pte Ltd
September |[Exxora Trading LLP V Sciences Investmer 9,774 Cash 10| 32,742.3¢
23, 2022 Pte Ltd.
M.A. Usha Rani V Sciences Investmer 12,844 Cash 10| 32,742.3¢
Pte.Ltd.
M.A. Rohit V Sciences Investmer 4,273 Cash 10 32,742.3¢
Pte.Ltd.
M.A. Sharath V Sciences Investmer 4,273 Cash 10| 32,742.3¢
Pte.Ltd.
J. Guru Dutt** V Sciences Investmer 21,397 Cash 10| 32,742.3¢
Pte.Ltd.
Gopalakrishna V Sciences Investmer 21,391 Cash 10| 32,742.3¢
Sampathgiri*** Pte.Ltd.
Gopalkrishna Mangalo|V Sciences Investmer 21,391 Cash 10| 32,742.3¢
Kini Pte.Ltd.
M. Ganesh Kamath V Sciences Investmer 873 Cash 10| 32,742.3¢
Pte.Ltd.
Nileshwar Damoda|V Sciences Investmer 21,397 Cash 10| 32,742.3¢
Prabhu Pte.Ltd.
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Date of
Allotment / Number of | Nature of vallzuiceer Trrgr;sf(zrr
Transfer / Name of transferor Names of transferee | equity shares | considera P price p
Transmissi transferred tion LIy L
on share ( shar e
Anilkumar Agarwal V Sciences Investmer 9,260 Cash 10| 32,742.3¢
Pte.Ltd.
Narendrakumar AgarwalV Sciences Investmer 15,490 Cash 10| 32,742.3¢
Pte.Ltd.
Ashish Kacholia V Sciences Investmer 3,617 Cash 10| 32,742.3¢
Pte.Ltd.
Manojkumar Agarwal |V Sciences Investmer 6,229 Cash 10| 32,742.3¢
Pte.Ltd.
September |Dr. Chandrasekh{V Sciences Investmer 21,391 Cash 10| 32,742.3¢
26, 2022 |Bhaskaran Nair* Pte.Ltd.
December JAbdul Qadir Mohamel|V Sciences Investmer 2,179 Cash 10| 32,742.3¢
2022 Theruvath Pte.Ltd.
Shaheeda Abdul Kader |V Sciences Investmer| 4,350 Cash 10| 32,742.3¢
Pte.Ltd.
March  20|Sujay Limited V Sciences Investmer 6,960 Cash 10| 32,742.3¢
2023 Pte.Ltd.
Chewbacca Servic{V Sciences Investmer| 6,960 Cash 10| 32,742.3¢
Limited Pte.Ltd.
*Equity Shares of face value of 7 1 each jointly held by Dr. Cl
Chandrasekhar Bhaskaran Nair being the first holder
** Equity Shares of face value of 1 each jointlyoldeeld by J. C
** Equity Shares of face value of 7 1 each jointly held by Gopal akr
Sampathgiri being the first holder.
"OurBoard pursuant to its resolution dated July 24, 20208, approv
shares of l16geiath ahdr 8¢ ,8672" 10 each to Gopal krishna Mangal

following the demise of Nileshwar Damodar Prabhu.
#Our Promoters, Sriram Natarajan, Sangeetha Sriram, Shiva Sriram and Sowmya Sriram are designated partners in Exxora Trading
LLP.

Further, as on the date of this Draft Red Herring Prospectus, except for Anita Angela Chandrasekhar (who
jointly holds Equity Shares with Dr. Chandrasekhar Bhaskaran Nair), none of the members of the Promoter
Group (apart from our Promoters) hold EquityaB¥s in our Company.

Shares issued for consideration other than cash or out of revaluation reserves or by way of a bonus
issue

Our Company has not issued aslyaresout of its revaluation reserveExcept as set forth below, our
Company has not issued aslyaredor consideration other than cash or as a bonus issue:

Issue
Number Face price Benefits
Date of | Reason / nature of Details of allottees of equity || -, ,ol Per | accruedto
allotment allotment shares equity our
allotted ( share | Company
C )
January| Allotment pursuant|1,662 equity shares to N.D. Prabhu 11,60§ 10, N.A.|Pursuanttoth
20, 2017 to scheme of |equity share to Jayanthi D. Prabhu, scheme o
amalgamation |equity sharesto M.A. Usha Rani, 35 amalgamatior
equity shareso M.A. Sharath, 495 equi Bigtec  was
shares to M.A. Rohit, 1,661 equity shg merged intc

to J. Guru Dutt and Sandhya Guru D
1,661 equity sharesjointly to B.
Chandrasekhar and Anita Chandrasek
1,661 equity share® G. Sampathgiri ar]
Jayashree Sampathgiri, 1,660 eq
shares to G.M. Kini, 1 equity share
Sangeetha M. Kini, 84 equity shares
Vivek Devraj, 110 equity shares

Anilkumar Agarwal, 184 equity shards
Narendrakumar Agarwal, 74 equity shg
to Manojkumar Agarwal, 123 equ

our Company
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Issue

Number Face price Benefits
Date of | Reason / nature of Details of allottees of equity valuel per accrued to
allotment allotment shares equity our
allotted ( share | Company
(
sharesto Ashish Kacholia, 45 equi
sharesto M. Ganesh Kamath, 282 eqy
sharego Sujay Limited, 282 equity sha
to Chewbacca Services Limited, 1
equity shares to Abdul Qadir Mohan
Theruvath and 232 equity share®
Shaheeda Abdul Kader.
July 29 | Bonus issue in the|37,190080 Equity Shares to Exxg90,207,80( 1/  N.A.|N.A.
2025 ratio of4:1 Trading LLR, 3,720 Equity Shares

Jayanthi D. Prabhu2,615,240 Equit
Shares to M.A.Usha Rgni1,042,84
Equity Shares to M.A. Sharath,560,64
Equity Shares tdM.A. Rohit, 4,851,18
Equity Shares to J.Guru DathdSandhy
Guru Dutt 4,887,880 Equity Shares
B.Chandrasekhar and Anita]
Chandrasekhar4,887,880 Equity Shar
to G.Sampathgiri and  Jayshre
Sampathgiri 6,070,340 Equity Shares
G.M.Kini, 2,449,600 Equity Shares
Sangeetha M Kini 1,186,180 Equit]
Shaes to Shruthi G Kini313,200 Equit
Shares to Vivek DevaraB9,760 Equity
Shares to Anilkumar Agarwal66,48(
Equity Shares to Narendrakumar Agary
26,760 Equity Shares to Manojkun
Agarwal 285,320 Equity Shares to Ash
Kacholia 68,880 Equity Shares to

Ganesh Kamatty 73,080 Equity Shares
Sujay Limited 773,080 Equity Shares
Chewbacca Services Limitedl95,68(
Equity Shares to Abdul Qadir Mohan
Theruvath 391,360 Equity Shares

Shaheeda Abdul Kader 11,421,40
Equity Shares to India Busing
Excellence Fund |l 8,056,120 Equit
Shares to V Sciences Investments
Limited, 61,400 Equity Shares to

Shankay 73,400 Equity Shares

Mahendra Fulchand Sundesh@3,40(
Equity Shares to D B Bandodkar And S
Private Limited 73,400 Equity Shares
Matrix Clothing Private Limited73,40(
Equity Shares to Padam Kumar Agarw|
73,400 Equity Shares to AgGwalior|
Pathways Private Limited86,700 Equity
Shares to Ramakrishnan Ramamuy
36,700 Equity Shares to Ba
Techventures LLP73,400 Equity Sharg
to Gurmeetsingh Santsingh Vasg
110,100 Equity Shares to Unn
Corporation LLR 73,400 Equity Shares
Dover Commercials Private Limitg
73,400 Equity Shares to P P Supplier|
Agencies Private Limited36,700 Equity
Shares to Unthinkable Solutions LJ
73,400 Equity Shares to Nagesh Magg
Pate] 72,200 Equity Shares to Sudhin
Krishan Khannand36,700 Equity Sharg

to Navin Mahavirprasad Dalmia

110



(i)

Preference shares

Our Company does not have any outstanding preference shares as on the date of filing of this Draft Red
Herring Prospectus.

Equity shares allotted in terms of any schemes of arrangement

Except as disclosed below, our Company has not allotted any Equity Shares in terms of any scheme approved
under Sections 391394 of the Companies Act, 1956 or Sections 2384 of the Companies Act, 2013.

Issue
Number Face price
Date of Reason / nature of Details of allottees of equity value| Per Nature of
allotment allotment shares equity | consideration
allotted ( share
(
January 2¢ Allotment pursuant td1,662 equity shares to N.D. Prabhy 11,608 10, N.A. N.A.

2017 scheme of equity share to Jayanthi D. Prabhu,
amalgamation |equity shareso M.A. Usha Rani, 35
equity shareto M.A. Sharath, 495 equi
shares to M.A. Rohit, 1,661 equity shg
to J. Guru Dutt and Sandhya Guru D
1,661 equity sharesjointly to B.
Chandrasekhar and An
Chandrasekhar, 1,661 equity shaes,
Sampathgiri and Jayashree Sampath
1,660 equity shares to G.M. Kini,
equity share to Sangeetha M. Kini,
equity shares to Vivek Devraj, 110 eqy
shares to Anilkumafgarwal, 184 equit
sharesto Narendrakumar Agarwal,

equity sharedo Manojkumar Agarwa|
123 equity share® Ashish Kacholia, 4
equity shareso M. Ganesh Kamath, 2
equity sharesto Sujay Limited, 28
equity sharesto Chewbacca Servic
Limited, 116 equity shares to Abq
Qadir Mohamed Theruvath and 2
equity shareto Shaheeda Abdul Kade

Equity Shares allotted at a price lower than the Offer Price in the last year

The Offer Price shall be determined by our Company, in consultation wiBRh#s in accordance with
the SEBI ICDR Regulations, after the Bid / Offer Closing Date.

Exceptfor the bonus issue undertaken by our Company on July 29, @02&ompany has not issued any
Equity Shares at a price which may be lower than the Offer Price, dhemeriod of one year preceding
the date of this Draft Red HerrifgrospectusFor further details, se® Equity share capital history of our
C o mp aam paiyel02

Details of shareholding of our Promoters and members of the Promoter Group in the Company
Equity shareholding of the Promoters

As on the date of this Draft Red Herring Prospectus, our Promoters collectivel$hbRi7,450Equity

Shareof f ace val ue of 46.65%of theasubd, subsaibhed and pajl Bquity Share
capital of our Company, &t forth in the table belaw
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Pre-Offer Equity Share Capital | PostOffer Equity Share Capital”
Number of Percentage of Number of Percentage of
S. No Name of the Promotef Equity Shares total Equity Shares total
of face value of| shareholding | of face value of| shareholding
1 eaq (%) 1 ea (%)
1. Dr. Chandrasekhar Bhaskatr 6,109,85( 5.42 [ 6] [ 0]
Nair®
2. Exxora Trading LLP 46,487,60( 41.23 [ 6] [ 0]
Total 52,597,45( 46.65 [ 0]
"Equity Shares of face value of 7 1 each jointly hel dmbdey Dr. Cha
of the Promoter Group, Dr. Chandrasekhar Bhaskaran Nair being the first holder.
#Except for Dr. Chandrasekhar Bhaskaran Nair (who jointly holds Equity Shares with Anita Angela Chandrasekhar) and Exxora
Trading LLP, none of our other Promoters hold Equity Shares in our Comidamever, our Promoters, Sriram Natarajan, Sangeetha
Sriram, Shiva Sriram and Sowmya Sriram are designated partners in Exxora TradinghitP holds Equity Shares in our Company
"Subject to finalisation of Basis of Allotment
(i) All Equity Shares held by our Promoters are in dematerialized form as on the date of this Draft Red Herring
Prospectus.
(i) Build-up of the Promotersé shareholding in our Company

The buildup of the Equity Shareholding ofur Promoters since the incorporation of our Company is set
forth in the table below:

Date of Percentage| Percentage
Allotment / Face Issue Price / of pre- of post
Transfer / Number of value per | Transfer Price Offer Offer
Transmission Nature of transaction equity equity | per equity share equity equity
shares share () 0) share share
capital** capital
(%) (%)
(A) Dr. Chandrasekhar Bhaskaran Naif
January 20, 201 Allotment pursuant 1,661 10 N.A. 0.01 [ 6
scheme o]
amalgamation
April 30, 2019 | Rights issue 153,172 10 10.00 1.36 [ ©
January 11, 202 Transfer  to Indié (11,239) 10 13,34700 (0.10) [ 6
Business Excelleng
Fund 111
September 2¢ Transfer to V Science (21,397) 10 32,742.39 (0.19) [ 6
2022 Investments Ptd td
Each equity share of face val diddedtd10EquityGharsofface walue
- 1 each, pursuant to the resolutions passed by
July 5, 2024 and July 10, 2024.
July 29 2025 Bonus issue in the rat| 4,887,880 1 N.A. 4.33 [8]
of 4:1
Sub-total (A) 6,109,850 5.42 [ ©
(B) Exxora Trading LLP®
July 21,2011 |Transfer from Deepa 10 10 10.00{ Negligible™ [ ©
Tripathi 10 10 10.00| Negligible™ [ 6
3,350 10 10.00 0.03 [ O
1,670 10 10.00 0.01 [ ©
Transfer from Sriran 10 10 10.00{ Negligible™ [ O
Natarajan 3,350 10 10.00 0.03 [ ©
1,680 10 10.00 0.01 [ 6
April 30, 2019 | Rights issue 929,548 10 10.00 8.24 [ &
January 22, 202 Transfer  to Indig (100) 10 2,500.0Q Negligible™ [ ©
Business Excellenc
Fund Il
September 22, | Transfer to V Science (9,776) 10 32,742.39 (0.09) [ ©
2022 Investments Ptd.td
Each equity share of face val diddedtd10EquityBharsofface walue
- 1 each, pursuant to the resolutions passed by

July 5, 2024 and July 10, 2024.
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(iv)

(v)

(Vi)

(vii)

Date of Percentage| Percentage
Allotment / Face Issue Price / of pre- of post
Transfer / Number of value per | Transfer Price Offer Offer
Transmission Nature of transaction equity equity er equity share equity equity
shares shgre 0 Pereq O) share share
capital** capital
(%) (%)
July 29 2025 Bonus issue in the rat| 37,190,08( 1 N.A. 3298 [6]
of 4:1
Sub-total (B) 46,487,60( 41.23 [ O
Grand Total (A)+(B) 52,597,45( 46.65| [ ©
*Equity Shares of face value of 7 1 each jointly helda by Dr. C

member of the Promoter Groupr. Chandrasekhar Bhaskaran Nair being the first holder.

** Percentage of preDffer equity share capital has been adjusted for the subdivisionokegch i t y share of face val ue
ourCompant o 10 Equi ty Shar e gursudnttd tikecesolutioaslpassed ly four Board ane $haréholders in their

respective meetings held on July 5, 2024 and July 10, 2024.

"Except for Dr. Chandrasekhar Bhaskaran Nair (who jointly holds Equity Shares with Anita Angela Chandrasekhar) and Exxora

Trading LLP, none of our other Promoters hold Equity Shares in our Comidamever, our Promoters, Sriram Natarajan, Sangeetha

Sriram, Shiva Sriram and Sowmya Sriram are designated partners in Exxora Trading LLP.

"M Negligible denotes less than 0.01%.

All the Equity Shares held by our Promoters were fully pgidon the respective dates of allotment or
acquisition, as applicable, of such Equity Shares.

As on the date of this Draft Red Herring Prospectus, none of the Equity Shares held by our Promoters are
pledged or otherwise encumbered.

Equity shareholding of the Promoter Group

As on the date of this Draft Red Herring Prospectus, other than our Promoters and except for Anita Angela
Chandrasekhar, one of the members of the Promoter Group who jointly holds Equity Shares with Dr.
Chandrasekhar Bhaskaran Nair, none of the membensr ¢fromoter Group hold any Equity Shares of our
Company.

None of the members of the Promoter Group, the Directors of our Company, nor any of their respective
relatives have purchased or sold any securities of our Company during the period of six months immediately
preceding the date of this Draft Red Herring pexsus

(viii) Therehave been no financing arrangements whereby the members of the Promoter Group, our Directors, or

(ix)

their relatives have financed the purchase by any other person of securities of our Company during a period
of six months immediately preceding the date &f Braft Red Herring Prospectus

Details of mi ni mum Pr o mot threesyéarsar any bther gdenotd asamay be o c k e d
prescribed under applicable law

Pursuant to Regulations 14 and 16 of the SEBI ICDR Regulations, an aggregate of 20% of the fully diluted
postOffer Equity Share capital of our Company held by our Promoters shall be considered as minimum
promoter s6 c on timforla periada threeay@ader dnyoth&r @atiod as may be prescribed

under applicabl e I aw, fRrooomot ke 6 ¢l a &C.n to Oiu bAIlt P cobhme h ¢
shareholding in excess of 20% shall be locked in for a periodef/eafrom the date of the Allotment. As

on the date of this Draft Red Herring Prospectus, our Promoter§h&87,45@Equity Shares of face value

of 1 each, %odn otuirt LCtoimp@ n4 &.s6 5 s-gplEquily,Shasewcdpat alli bed a
of which are eligible for Promotersd Contribution.

Our Promoters have given their consent, to include such number of Equity Shares held by them, in aggregate,

as may constitute 20% of the fully diluted p&t f er Equi ty Share capital of ©
Contribution. Our Promoters have agreedtodatispose, sell, transfer, charge, pledge or otherwise encumber

in any manner the Promotersd Contribution from the
expiry of the lockin period specified above, or for such other time as required UBE& ICDR

Regulations, except as may be permitted, in accordance with the SEBI ICDR Regulations.

The details of Equity Shares held by our Promoters, which will be lecked f or mi ni mum Pr ot
Contribution for a period ofhree years from t he date of All ot ment as P
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provided below:

Number of Percentage
AL Date of LB Issue / acquisition ol iz (£33
Name of the | shares of allotment/ value per price per Equity Nature of Offer paid-
Promoter face value transfer® equity Share ( allotment up Equity
of ] shar ¢ Share
locked-in™ capital (%)
[ 6] [ 6 [ 6] [ O [6][ 6] [ O
[ 6] [ & [ 6] [ 6 [6][ 6] [ o
Total [ 6 [ 6] [ 6 [ 6] 6] [ 6
Note: To be updated at the Prospectus stage.
#Equity Shares were fully paigp on the date of allotment / acquisition.
" Subject to finalisation of Basis of Allotment.
(xX) The Equity Shares that are being lockeh ar e not and wil | not be ineligi
Contribution under Regulation 15 of t8&BI ICDR Regulationdn particular, these Equity Shares do not
and shall not consist of:

(a) Equity Shares acquired during the three years preceding the date of this Draft Red Herring
Prospectus (i) for consideration other than cash and revaluation of assets or capitalisation of
intangible assets, or (ii) as a result of bonus shares issued ibgtiatil of revaluation reserves or
unrealised profits of our Company or from bonus issue against Equity Shares which are otherwise
inel igible for computation of Promotersdé Contrib

(b) Equity Shares acquired during the one year preceding the date of this Draft Red Herring Prospectus,
at a price lower than the price at which the Equity Shares are being offered to the public in the Offer;

and
(c) Equity Shares held by the Promoters that are subject to any pledge or any other form of encumbrance.

Further, our Company has not been formed by the conversion of a partnership firm or a limited liability
partnership firm into a company in the preceding one year and hence, no Equity Shares have been issued in
the one year immediately preceding the datéhisf Draft Red Herring Prospectus pursuant to conversion

from a partnership firm or a limited liability partnership firm.

Detailsof share capital lockedn for six monthsor any other period as may be prescribed under applicable
law

(xi)

In terms of Regulation 17 of the SEBI ICDR Regulations, the entir®©ffer Equity Share capital of our
Company( ot her than the Promotersé contribution and
which will be lockedin for a period of three years and one year from the date of Allotment, respectively)
will be lockedin for a period of six months from the date of Allotmentany other period as may be
prescribed under applicable law, except for (i) the Equity Shares offered by the Selling $teasghaisuant

to the Offer for Sale; and (igny Equity Sharethat may ballotted to eligible employees of the Company,
whether currently employees or not (or such persons as permitted under the SEBI SBEB & SE Regulations
or the ESOP Scheme) pursuanatty options that may be granted unther ESOP Scheme

a

Further, in terms of Regulation 17 of the SEBI ICDR Regulations, Equity Shares held by a venture capital
fund or alternative investment fund of category | or category Il or a foreign venture capital investor shall not
be lockedin for a period of six monthfrom the date of Allotment, provided that such Equity Shares shall

be lockedin for a period of at least six months from the date of purchase by the venture capital fund or
alternative investment fund of category | or category Il or foreign ventureatapiestor. Accordingly,

since (a) a period of more than six months has lapsed from the date of purchase of Equity Shares by India
Business Excellence Fund lll; and (b) India Business Excellence Fund lll, is a Category Il AlF, registered
with SEBI, the Eqity Shares held by India Business Excellence Fund Il following the Offer, will not be
required to be locketh for a period of six months from the date of Allotment.

As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the details
of the Equity Shares lockedd are recorded by the relevant Depositdryterms of Regulation 22 of the
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SEBI ICDR Regulations, Equity Shares held by our Promoters which are lockedy betransferred to
Promoters or members of the Promoter Groufm any new Promoters, subject to continuation of-indk

the hands of the transferees for the remaining period and compliance with provisions of the SEBI Takeover
Regulations, as applicable and such transferee shall not be eligible to transféitl tientock-in period
stipulated in SEBI ICDR Regulations has expired. The Equity Shares held by personthatheur
Promotersand lockeein for a period ofsix monthsfrom the date of Allotment in the Offar any other

period as may be prescribed under applicable law, may be transferred to any other person holding Equity
Shares which are lockédd, subject to the continuation of the letkthe hands of the transferee for the
remaining period and complianegth the provisions of the SEBI Takeover Regulations.

In terms of Regulation 2adf the SEBI ICDR Regulationshe Equity Shares held lmur Promoters which
are lockeein as per Regulation 16 of the SEBI ICDR Regulations, may be pleaiggdvith scheduled
commercial banks or public financial institutions or NBBECor housing finance companies, subject to the
following:

(i) with respect to the Equity Shares lockador one year from the date of Allotment, such pledge of
the Equity Shares must be one of the terms of the sanction of the loan; and

(i) with respect to the Equity Shares lockedh as Mi ni mum Promotersdé Contr
from the date of Allotment, the loan must have been granted to our Company for the purpose of
financing one or more of the objects of the Offer, and the pledgigcbfEquity Shares must be one
of the terms of the sanction of the loan.

However, such lockn will continue pursuant to any invocation of the pledge and the transferee of the Equity

Shares pursuant to such invocation shall not be eligible to transfer the Equity Shares until the expiry of the
lock-in period stipulated above.

(xii) Lock-in of Equity Shares Allotted to Anchor Investors

50% of the Equity Shares Allotted to Anchor Investors under the Anchor Investor Portion shall berocked
for a periodof 90 days from the date of Allotment and the remaining 50% of the Equity Shares Allotted to
Anchor Investors in the Anchor Investor Portion shall be logkefdr a period of 30 days from the date of
Allotment.

[Remainder of the page is intentionally left blank
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7.

Shareholding Pattern of our Company

The table below presents the shareholding pattern of our Company as on the date of this Draft Red Herring Prospectus:

Shareholdin| EN‘{mbSer: of
Number of Voting Rights held in gasa% | o180 g}‘:é’g o or
Shareholdin each claslsxof SEEliEs assEﬂlrin "9 | Equity Shares|  otherwise
g as a % of () Number of Ve (XI1) encumbered
Numbe Number Total total Equity of (X1 Number of
Number of| r of fsh number of | number of | Number of voting rights Shares ibl Equi
Category ofi Number of fully paid | Partly 05 ?rgs Equity shares Underlying conv_e_rt| S h qmt;;] d
SR Shareholde ShuaTehE:I(?er up Equity |paid-up underyin |- shares (calculated Outstandingzec:rr(':téﬁa(a; As a As a . ari?]s €
y r Shares | Equity 9 held as per convertible|? PE'S 9 % of % of AT
() s (I11) Depositor Total ot of diluted dematerializ
(D) held Shares Receipts (WD) SCRR, Class as a % securities Equit total total ed form
) held |Y oot PR=v)+(v) | 1957) |Classe.g| 2 27| (including S(I]1ar>é Numbe| Equit |Number| Equit | s
) +(VI) | Asa%of | Equity é’tﬁ’" Total | \Jp, [ Wamans) | SO0 | @ | v @ | v
(A+B+C2) | Shares £ X) p _ Share Share
Vi) s <) LU= s held s held
(VI+(X) As
2% of (b) (b)
(A+B+C2)
(A) Promoter 2| 52,597,45 Nil Nil | 52,597,45 46.65%|52,597,45| Nil |52,597,4| 46.65 Nil 46.65% Nil Nil Nil Nil | 52,597,450
and 0 0 0 50 %
Promoter
Group
B Public 7 ,162, Ni Ni ,162, 53.35%(60,162, Ni ,162,3| 53.35 Ni 53.35% Ni Ni Ni Ni ,162,
bli 37 60,162,30 il il | 60,162,30 3.3 60,162,30, il |60,162,3| 53.3 il 3.3 il il il il | 60,162,300
0 0 0 00 %
Non Ni Ni Ni Ni Ni Ni Ni Ni Ni Ni Ni Ni Ni Ni Ni Ni Ni
C il il il il il il il il il il il il il il il il il
Promoter
Non Public
(C)(1) |Shares Nil Nil Nil Nil Nil Nil Nil Nil Nil Nil Nil Nil Nil Nil Nil Nil Nil
underlying
DRs
(C)(2) |Shares helg Nil Nil Nil Nil Nil Nil Nil Nil Nil Nil Nil Nil Nil Nil Nil Nil Nil
by
Employee
Trusts
Total 39| 112,759,7 Nil Nil | 112,759,7 100.00%(112,759,7| Nil {112,759,| 100.00 Nil 100.00% Nil Nil Nil Nil {112,759,750
(A)+(B)+(C 50 50 50 750 %
)
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10.

As on the date of this Draft Red Herring Prospectus, our Compar8gliaguity Shareholders.

Shareholdingof our Directors, Key Managerial Personnel and Senior Management in our Company

Except for Dr. Chandrasekhar Bhaskaran Nair, who Hg39,850E q u i t vy

Shares

of

face

equivalent to 5.42%f the issued, subscribed and pajul Equity Share capital of our Company, none of our
Directors, Key ManageriaPersonnel or Senior Management hold any Equity Shtesever, our
Directors Sriram Natarajamand Sangeetha Sriranand our SMPShiva Sriramare designated partners in
Exxora Trading LLRPwhich holds Equity Shares in our Company

“Jointly held with Anita Angela Chandrasekhar.

For

Details of equity shareholdingof the major Shareholdersof our Company

f urt he@urMaeagemerd son 838ag &

The list of our major Shareholders and the number of Equity Shares held by them is provided below:

a)

b)

The details of our Shareholders holding 1% or more of theygalequity Share capital of our Company,
as on the date of filing this Draft Red Herring Prospectus are set forth below:

U ET O S Percentageof the pre-Offer
S. No. Name of the Shareholder Sharesoflfac?éllzlue of Equity Sghare cap[))ital %)
ch
1. Exxora Trading LLP 46,487,600 41.23
2. India Business Excellence Fuht 14,276,750 12.66
3. V Sciences Investments Ptead 10,070,150 8.93
4. Gopalkrishna Mangalore Kini 7,587,925 6.73
5. Dr. Chandrasekhar Bhaskaran Nair 6,109,850 5.42
6. Gopalakrishna Sampathgffl 6,109,850 5.42
7. J. Guru Dut®) 6,063,975 5.38
8. M.A. Usha Rani 3,269,050 2.90
9. Sangeetha M Kini 3,062,000 2.72
10. M.A. Rohit 1,950,800 1.73
11. Shruthi G Kini 1,482,725 1.31
12. M.A. Sharath 1,303,550 1.16
Total 107,774,225 95.9
® Equity Shares of face value of 7 1 each jointly held
Chandrasekhar. Chandrasekhar Bhaskaran Nair being the first holder.
@ Equity Shares of face value of T~ 1 each jointly held
Gopalakrishna Sampathgiri being the first holder.
® Equity Shares of face value of - 1 each jointly held by
holder.

The details of our Shareholders who held 1% or more of theypaiquity Share capital of our
Company, as of 10 days prior to the date of this Draft Red Herring Prospectus are set forth below:

DT D0 @i e[y Percentageof the pre-Offer
S. No. Name of the Shareholder Sharesof face value of Equity Share capital (%)
each held quity pital (%
1. Exxora Trading LLP 46,487,600 41.23
2. India Business Excellence Fund IllI 14,276,750 12.66
3. V Sciences Investments Pted 10,070,150 8.93
4. Gopalkrishna Mangalore Kini 7,587,925 6.73
5. Dr. Chandrasekhar Bhaskaran Nair 6,109,850 5.42
6. Gopalakrishna Sampathgffl 6,109,850 5.42
7. J. Guru Dut®) 6,063,975 5.38
8. M.A. Usha Rani 3,269,050 2.90
9. Sangeetha M Kini 3,062,000 2.72
10. M.A. Rohit 1,950,800 1.73
11. Shruthi G Kini 1,482,725 1.31
12. M.A. Sharath 1,303,550 1.16
Total 107,774,225 95.
Note: Details as omAugust 122025 being the date 1@8aysprior to thedateofthisDraft Red Herring Prospectus.
® Equity Shares of face value of ~ 1 each jointly held

Chandrasekhar, Dr. Chandrasekhar Bhaskaran Nair being the first holder.

Vv

by
by

J.

by



2 Eq u

Shares of face

ity

Gopalakrishna Sampathgiri being the first holder.

3) Eq u

Shares of face

ity

holder.

¢) The details of our Shareholders who held 1% or more of theypaiquity Share capital of our

val ue of

value of 7 1

1

each

each

jointly

jointly

hel d

hel d

by

Company, on a fully diluted basis, as of the date one year prior to the date of this Draft Red Herring
Prospectus are set forth below:

Number of equity Percentageof the equity
S. No. Name of the Shareholder sharesof face value of share capital on a fully
1 heldch diluted basis (%)
1. Exxora Trading LLP 9,297,520 41.23
2. India Business Excellence FuHhd 3,057,200 13.56
3. V Sciences Investments Ptdd 2,014,030 8.93
4, Gopalkrishna Mangalore Kini 1,526,760 6.77
5. Dr. Chandrasekhar Bhaskaran Nair 1,221,970 5.42
6. J. Guru Dutp) 1,221,970 5.42
7. Gopalakrishna Sampathdti 1,221,970 5.42
8. M.A. Usha Rani 660810 2.93
9. Sangeetha M Kini 612400 2.72
10. M.A. Rohit 396210 1.76
11. Shruthi G Kini 305720 1.36
12. M.A. Sharath 265710 1.18
Total 21,802270 96.70
Note: Details as orAugust 222024 being the date one yegrior to thedateof thisDraft Red Herring Prospectus.
® Equity Shares of face value of ~ 1 each jointly held
Chandrasekhar, Dr. Chandrasekhar Bhaskaran Nair being the first holder.
® Equity Shares of face value of - 1 each jointly held by
holder.
® Equity Shares of face value of ~ 1 each jointly held

Gopalakrishna Sampathgiri being the first holder.

d)

The details of our Shareholders who held 1% or more of theuymaiquity Share capital of our

Company on a fully diluted basis, as of the date two years prior to the date of this Draft Red Herring
Prospectus are set forth below:

Number of equity Percentageof the equity
S. No. Name of the Shareholder sharesof face value of share capital on a fully
10 hedac h diluted basis (%)
1. Exxora Trading LLP 929752 41.23
2. India Business Excellence Fundlll 305720 13.56
3. V Sciences Investments Pted 201,403 8.93
4. Gopalkrishna Mangalore Kini 152676 6.77
5. Dr. Chandrasekhar Bhaskaran Nair 122197 5.42
6. J. Guru Dutp) 122197 5.42
7. Gopalakrishna Sampathdti 122197 5.42
8. M.A. Usha Rani 66,081 2.93
9. Sangeetha M Kini 61,240 2.72
10. M.A. Rohit 39621 1.76
11. Shruthi G Kini 30572 1.36
12. M.A. Sharath 26,571 1.18
Total 2,180227 96.710
Note Detailsas onAugust 222023 being the date two yeapsior to thedateofthis Draft Red Herring Prospectus.
Equity Shares of face wvalue of 7 1 each jointly hel d
Chandrasekhar, Dr. Chandrasekhar Bhaskaran Nair being the first holder.
@ Equity Shares of face value of - 1 each jointly held by
holder.
® Equity Shares of face value of ~ 1 each jointly held

Gopalakrishna Sampathgiri being the first holder.

11. Except for the Allotment of Equity Shares pursuargt)tthe Fresh Issue; and (ii) te&ercise oAnyemployee

stock options under the ESOP Scheme, there will be no further issuance of specified securities whether by
way of public issue, rights issue, preferential issue, qualified institutions placement, bonus issue or in any
other manner during the pedicommencing from the date of filing of this Draft Red Herring Prospectus with

SEBI, until the listing of the Equity Shares on the Stock Exchanges oeftived of application monies, as

the case may

be.
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12.

13.

14.

15.

16.

17.

18.

19.

20.

Except for(i) the Allotment of Equity Shares pursuanthie Fresh Issue; and (ihe exercise cdinyemployee

stock optionghat may be granteahder the ESOP Scheme, there is no proposal or intention or negotiations
or consideration by our Company to alter our capital structure by way of split or consolidation of the
denomination of the shares or issue of specified securities on a preferesiiadthiasue of bonus or rights
issue or further public offer of specified securities within a period of six months from the Bid / Offer Opening
Date.

ESOP schemes

As on the date of this Draft Red Herring Prospectus, except as mentioned below, our Company does not have
any active employee stock option plan.

Molbio Diagnostics Limited Employee Stock Option Plan 20dthe A ES OP Scheme 0)

Our Company adopted the ESOP Scheme pursuant to resolutions passed by our Boagigsba2, 2025,

and by our Shareholders @ugust 22, 2025The objective of the ESOP Schemetasincentivize key
employees for their association with our Company and its Subsidiaries, reward their high performance,
motivate them to contribute to our growth, and to enable them to create wealth in Titaraggregate
number of Equity Shares which may be issued under the ESOP SchaBi9i300.

The ESOP Scheme has been instituted in compliance with the Securities and Exchange Board of India (Share
Based Employee Benefits and Sweat Equity) Regulations, 2021

In terms of the ESOP Schemamployee stock options granted under the ESOP scheme will vest over a
minimum period of three years from the date of grant of such employee stock optidhgr, subject to
certain conditionsgmployes can exercise vested options within the exercise period, whichbehallbject

to a maximum period of four years commencing from the date of completion of the vesting period

As on the date of this Draft Red Herring Prospectus, no options have been granted under the ESOP Scheme,
as certified byB.B. & AssociatesChartered Accountants by way of their certificate détegust 22 2025.

No person connected with the Offer, including, but not limited to, our Company, the Selling Shareholders,
the members of the Syndicate, our Promoters, the members of our Promoter Group or our Directors, shall
offer any incentive, whether direct or indirgictany manner, whether in cash or kind or services or otherwise

to any Bidder for making a Bid, except for fees or commission for services rendered in relation to the Offer.

Except for Exxora Trading LLP and Dr. Chandrasekhar Bhaskaran Nair (who jointly holds Equity Shares
with Anita Angela Chandrasekhar), who are offering Equity Shares in the Offer for Sale, none of our
Promoters or members of our Promoter Group will pasdigpn the OfferHowever, our Promoters, Sriram
Natarajan, Sangeetha Sriram, Shiva Sriram and Sowmya Sriram are designated partners in Exxora Trading
LLP, which holds Equity Shares in our Company

The BRLMs and persons related to the BRLMs or Syndicate Members cannot apply in the Offer under the
Anchor Investor Portion, except for Mutual Funds sponsored by entities which are associates of the BRLMs,
or insurance companies promoted by entities wiaih associates of the BRLMs AtFs sponsored by
entities which are associates of the BRLMSsFPI (other than individuals, corporate bodies and family
offices) which are associates of the BRLMgpension funds sponsor by entities which are associathe of
BRLMs.

There are no outstanding warrants, options or rights to convert debentures, loans or other instruments into,
or which would entitle any person any option to receive Equity Shares of our Company, as on the date of this
Draft Red Herring Prospectus.

All transactions in Equity Shares by our Promoters and members of our Promoter Group between the date of
filing of this Draft Red Herring Prospectus and the date of closing of the Offer shall be reported to the Stock
Exchanges within 24 hours of such tractions.

The Promoters and members of our Promoter Group will not receive any proceeds from the Offer, except to
the extent of their participation in the Offer for Sale.

At any given time, there shall be only one denomination of the Equity Shares of our Company, unless
otherwise permitted by law.
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21.

22.

23.

24,

25.

Our Company shall comply with such disclosure and accounting norms as may be specified by SEBI from
time to time.

The Employee Reservation Portion shall not exceed 5% of owQffist paidup Equity Share capital. In
the event of undesubscription in the Employee Reservation Portion (if any), the unsubscribed portion will
be available for allocation and Allotmentoportionately to all Eligible Employees who have Bid in excess

of 0.20 million (net of Employee Discount, i f an
such Eligible Employee not exceedi ng TheursubsBbedni | | i ot
portion, if any, in the Employee Reservation Portio

to the Net Offer.

Our Company, the Promoters, members of the Promoter Group, the Directors and the BRLMs have not
entered into buypack arrangements and/or any other similar arrangements for the purchase of Equity Shares
being offered through the Offer.

All Equity Shares issued or transferred pursuant to the Offer shall be fulyupatithe time of Allotment
and there are no partly paigh Equity Shares as on the date of this Draft Red Herring Prospectus.

Except for the Equity Shares held by the India Business Excellence Ffof flirther details, se@ Notes

to the Capital Structuré Equityshare capital history of our Compaingndii- Notes to the Capital Structure

- Secondary transactions by the Promoters and Selling Shareholdensaged02and106, respectively,

which is an associate of Motilal Oswal, none of the Book Running Lead Managers or their associates, hold
any Equity Shares as on the date of this Draft Red Herring Prospectus. Acggriingdmpliance with
proviso to Regulation 21A (1) of the SEBI (Merchant Bankers) Regulations, 1992, as amended and
Regulation 23(3) of the SEBI ICDR Regulations, Motilal Oswal would be involved only in the marketing of
the Offer. The BRLMs and their alifites may engage in the transactions with and perform services for our
Company in the ordinary course of business or may in the future engage in commercial banking and
investment banking transactions with our Company for which they may in the futureerecsiiomary
compensation
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OBJECTS OF THE OFFER

The Of fer comprises of a Forfesfhacles svuad uoef upl teoa c[hd ] aEgqggur
million by our Company and an Offer for Sale of up
aggregating up to [ 6] million by SBumearySot theé Offerg Shar
Documend ahhd Offed o n 2B andB6, eespectively.

Offer for Sale

Each of the Selling Shareholders will receive their respective portion of the proceeds from the Offer for Sale after
deducting their portion of the Offer related expenses and relevant taxes thereon. Our Company will not receive

any proceeds from the Offéar Sale by the Selling Shareholders and the proceeds from the Offer for Sale will not
form part of the Net Pi Offereegpdnsés dFmid®dget her detail s, s

Net Proceeds

The details of the proceeds from the Fresh Issue are summarized in the following table:

(T in million)
Particulars Estimated amount
Gross proceedsom the Fresh Issue Up to
(Less) Offer related expenses in relation to the Fresh4ssue [
Net Proceed§)

WTo be finalised upon determination of the Offer POfifcer abxp ampdad &
on pagel29

Fresh Issue
Our Company proposes to utilise the Net Proceeds from the Fresh Issue towards funding the following objects:

1. Funding capital expenditure towards the setting up of infrastructure for our research and development facility,
Center of Excellence and connected office space,

2.  Funding capital expenditure towards the purchase of certain plant, machinery and other equipment for Goa
Unit I, Goa Unit Il and Visakhapatnam Unit, and

3. General corporate purposes

(Collectively, r Objeetsdned to herein as the n

In addition, our Company expects to receive the benefits of listing of Equity Shares on the Stock Exchanges
including enhancing our visibility and our brand image among our existing and potential customers and creating
a public market for our Equity Shariesindia.

The main objects and objects incidental and ancillary to the main objects, as set out in our Memorandum of
Association, enable our Company to undertake our existing business activities and the activities for which funds
are being raised by us through thre$h Issue. We confirm that the activities which we have been carrying out till
date are in accordance with the objects clause of our Memorandum of Association.

Proposed Schedule of Implementation an®eployment of Net Proceeds

We propose to deploy the Net Proceeds towards the Objects in accordance with the estimated schedule of
implementation and deployment of funds as set forth below:

(" in million)
Particulars Total Amount Amount which Estimated deployment of Net Proceeds in
estimated |deployed as |will be financed | Fiscal 2026 | Fiscal 2027 | Fiscal 2028
cost on August from Net
15, 2025 Proceed$)
Funding capitall 1,180.7% Nil 993.68 102.62 689.47 201.60

expenditure  toward:
the setting up ol
infrastructure for our
research an(
development facility,
Center of Excellencd
and connected officq
space
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Particulars Total Amount | Amount which Estimated deployment of Net Proceeds in
estimated | deployed as |will be financed | Fiscal 2026 | Fiscal 2027 | Fiscal 2028
cost? on August from Net
15, 2025 Proceed$)
Funding capital 790.39 Nil 735.93 18.21 71772 Nil
expenditure  toward:s
the purchase of certai
plant, machinery an
other equipment fol
Goa Unit |, Goa Unit I
and  Visakhapatnan
Unit
General corporate [ © Nil [ © [ © [ © [ ©
purposes®
Net Proceedd® [ 6 [ 6 [ 6 [ 6 [ 6 [ 6

(1) Inclusive of estimated GST and other applicable taxes.

(2) Total estimated cost as per the Project Report.

(3) To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC unhetédised for
general corporate purposes shall not exceed 25% of the Gross Proceeds.

(4) Exclusive of estimated GST and other applicable taxes which shall be met from internal accruals.

The aforesaid fund requirements, deployment of funds and the intended use of the Net Proceeds as described in
this Draft Red Herring Prospectus are based on our current business plan, management estimates, prevailing market
conditions, current circumstarg®f our business and other commercial considerations, which are subject to
change and may not be within the control of our management. However, such fund requirements and deployment
of funds have not been appraised by axyernal agency or any bank ondincial institution or any other
independent agenc$. e ®iskfFactors The objects of the Fresh Issue for which the funds are being raised have

not been appraised by any bank or financial institutions. Any variation in the proposed utilization of our Net
Proceeds as disclosed in this Draft Red Herring Prospseeiuld be subject to certain compliance requirements,
including prior &dmpagedhol dersd approval

Given the nature of our businesg may have to revise our funding requirements and deployment, as required,

on account of a variety of factors such as our financial and market condition, our business and growth strategies,
competitive landscape, general factors affecting our resulfsasations, financial condition and access to capital

and other external factors such as changes in the business or regulatory environment and interest or exchange rate
fluctuations. This may entail rescheduling or reviding proposed utilisation of the Net Proceeds and changing

the allocation of funds from its planned allocation at the discretion of our management, subject to compliance with
applicable laws.

Subject to applicable law, if the actual utilisation towards any of the Objects is lower than the proposed
deployment, such balance will be used for funding other existing Objects, if necessary and/or towards general
corporate purposes to the extent ttne total amount to be utilized towards general corporate purposes will not
exceed 25% of the Gross Proceeds in accordance with Regulation 7(2) of the SEBI ICDR Regulations. Subject to
applicable law, in case of a shortfall in raising requisite capital fr@Net Proceeds or an increase in the total
estimated cost of the Objects, business considerations may require us to explore a range of options including
utilising our internal accruals and seeking additional debt from existing and future lenderst, Furtdase of

variation in the actual utilisation of funds earmarked for the purposes set forth above, increased fund requirements
for a particular purpose may be financed by surplus funds, if any, available in respect of the other purposes for
which fundsare being raised in the Offer. To the extent our Company is unable to utilise any portion of the Net
Proceeds towards the aforementioned Objects, as per the estimated scheduled of deployment specified above, our
Company shall deploy the Net Proceeds ih sue qu e n't Fi scal towards ®Rikke afore
Factorsi We intend to utilize a portion of the Net Proceeds for funding our capital expenditure requirements
towards the setting up of infrastructure for our research and development faCiéityer of Excellence and
connected office space, and purchase of certain plant, machinery and other equipment for Goa Unit I, Goa Unit

Il and Visakhapatnam Unit. Our inability to successfully undertake such capital expenditure within the estimated
cost cold have a material adverse effect on our business, operations, prospects or financiab cespliges3.

Our Statutory Auditors have provided no assurance or services related to any prospective financial information.

Means of Finance

The entire fund requirements for our Objects are proposed to be funded from the Net Paodeadsrnal
accruals Accordingly, we confirm that there are no requirements to make firm arrangements of finance as
stipulated under Regulation 7(1)(e) of the SEBI ICDR Regulations and Paragraph 9(C)(1) of Part A of Schedule
VI of the SEBI ICDR Regulations, through verifiabineans towards at least 75% of the stated means of finance,
in addition to the Net Proceetts be raised from the Fresh Issue and existiieqtifiable internal accruals, as
prescribed under the SEBI ICDR Regulations.

122



Details of the Objects

1. Funding capital expenditure towards the setting up of infrastructure for our research and development
facility, Center of Excellence and connected office space

Our Company proposes to utilise an amount of wup to
expenditure towards the setting up of the necessary infrastructure to house (i) our research and development
facility, (ii) our proposed Cente o f E x COEOl)e n(cie. e(.i a facility to suppor
di agnostic/ medical t echn OurBuigessf QueStrategieSF corn 1889pagteh er de't
(iii) connected office spaces for our employees and consultaritsgrojéttd ) . The proposed capit

has been approved by our Board pursuant to its resolution Alatecst 22, 2025Upon completion of the Project,

our Company intends to transfer the existing equipment from our existing R&D Unit to the facility being set up
pursuant to the Project, and tlessearch and developmédatility will be used byour wholly-owned Subsidiary,
Bigtec.

We undertake R&D activities through our whetiywned Subsidiary, Bigtec with whom our Company has entered

into an agreement for license of intellectual property and technical collaboration dated August 1, 2011
(Agreemenb) read with the addendum to the Agreement dat e
agreements dated September 22, 2017, and January 21, 2020, pursuant to which Bigtec has granted our Company

an unconditional, irrevocable, exclusive, transfezabbyalty bearing, worldwide andhlimited right to use and

exploit the intellectual property rights, including patents relating to FRE€®& technology for detection of

diseases across a spectrum of diseases, which is continuously being upgraded biF@iftether details, see

fiHistory and Certain Corporate MatteisOther material agreemeris o n 230 &g seich, Bigtec acts as the

innovation hub, focusing on the development of new products and soluDan€Company then leverages the

outcome of this research to drive its business strategy, commercialization, and market presence.

Our existing R&D Unit and the upcoming COE is currently housed in a rented facility. To address the limitations
associated with operating a rented facility and support ourtlermg innovation goals, our Company proposes to
undertake the Project on landgaired by it. The proposed new facility will have a total bupt area of
approximately 150,000 square feet, which is significantly larger than our existing R&D Unit, with the intended
ability to scale, adapt, and consolidate all R&D functions underanfe r

Land and utilities

The land on which the proposed Project is to be set up is locadglvaMunicipal No. 43, PID No: 15943,

situated at Ring Road Industrial Suburb Il Stage, Yeshwanthpur, Bengadmneasuring 43,490 square feet. The

said land is owned by our Company pursuant to an absolute sale deed dated August 7, 2023, and is free from
encumbrances.

The power requirement for the Project is proposed to be met through supply of electricity from the state power
grid, and the water requirement is proposed to be met through supply of water from Bangalore Water Supply and
Sewerage Board and through roadkes.

Estimated cost

The total estimated cost for the proposed Project is
funded from the Net Proceeds, as certifi Eahcegmy) ,Koncep
pursuant to th@roject Report

The fund requirements, the deployment of funds, and the intended use of Net Proceeds for the proposed Project,
as described herein, are based on our current business plan, management estimates, valid cost summary from
Koncepo, and other commercial and teical factors. However, such total estimated cost and related fund
requirements have not been appraised by any bank or financial institution or any independent agency. We may
have to revise our funding requirements and deployment on account of a vafatjoos such as our financial

and market condition, business and strategy, competition, interest or exchange rate fluctuations and other external
factors, which may not be within the control of our management. This may entail rescheduling or revising the
planned expenditure and funding requirements, including the expenditure for a particular purpose at the discretion
of our management.

Break-up of the estimated cost

A detailed brealup of the estimated costs towards the Project is set forth below:
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Sr.
No.

Nature of costs

Description of
activity

Total
estimated
cost*( i n

million)

Quotation
received from

Date of
guotation

Validity

Civil costs

External
development
covering cost]
of developing
roads,
pathways,
construction of
boundary wall,
soft and hard
landscaping,
amongst otherg

16.99

Cold shell
covering cost
of civil
structures

244.80

Warm  shell
covering cost
of architecture
and facade
double

glazing,

passenger lifts
amongst otherg

238.83

Construction costs

Centralised
campus
utilities and
centralized
building
utilities which
includes,
amongst
others,
room,
room,
transformer,
DG set, water|
system, and
gas generatiorn
system

pane
pump

187.04

Fitout works
covering cost]
of lab
casework,
office
casework,
interiors, fire
alarm system
and
monitoring,
CCTV and
access contro
and biometric
system

471.86

Other costs

Pre
construction
activities such
as architectural
plans,
structural
drawings,
mechanical,
electrical and
plumbing
drawings,

integrated

5.90

Koncepo
Scientech
International
Private Limited

August 2,
2025

December 31,
2026
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Sr.
No.

Nature of costs

Total
estimated

Description of
activity

cost* (i
million)

Quotation
received from
n

Date of
guotation

Validity

drawings,
working

details and
schedule

Project
management
consultancy

9.56

Site

as

construction
expenses suc
temporary
power, water,
security  and
other
during the
construction
period

items

5.76

Total

1,180.75

*Total estimated cost as per the Project Report.

1 ncl

usive of

estimated

GST

Proposed schedule of implementation

The detailed proposed schedule of implementation of the Project based on the Project Report is set forth below:

and

ot her

applicabl e

taxes

Estimated month Estimated month
S. No. Particulars and year of and year of
commencement completion
1. | Preconstruction activities March 2026 April 2026
2. | Civil construction March 2026 November 2026
3. | Other civil works June 2026 March 2027
4. | Interior works for centralised campus utilities and centrali June 2026 December 202€
building utilities
5. | Fitout works July 2026 April 2027
6. | Commissioning activities April 2027 May 2027
7. | Handover of the facility May 2027 June 2027

Government Approvals

In relation to the proposed Project, we are required to obtain approvals, which are routine in nature, from certain
governmental or local authorities as provided in the table below and as certified by Koncepo Scientech
International Private Limited pursuao the Project Report. Such approvals are granted on the commencement or

completion of various activities, as applicable.

amounting

Sr. Approval description Authority Stage at which Status Approval date
No. approval /
compliance is
required
1. Consent for establishment | Karnataka State - Obtained November 15,
Pollution  Control 2024
Board
2. Issue of NoC for thg Bangalore - Obtained November 19,
commercial building| Electricity = Supply 2024
proposed of 471 KVA (400 Company Limited
kw) power load
3. System  generated  au| Airports Authority - Obtained November 5,
assessment for heigh of India 2024
clearance
4. Fire no objection certificate | Karnataka State Firg - Obtained December 10|
& Emergency 2024
Services
5. No objection certificate fol Bangalore = Wate - Obtained December 30,
providing water supply anq Supply and 2024
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Sr. Approval description Authority Stage at which Status Approval date
No. approval /
compliance is
required
underground drainag{ Sewerage Board
facilities
6. No objection certificate foy Hindustan - Obtained March 6, 2025
height clearance Aeronautics Limited
7. Building license Bruhat Bengalury - Obtained June6, 2025
Mahanagara Palike
8. Lift installation NOC (A | Electrical Prior to lift | To be obtained -
Form) Inspectorate installation
9. Commencement certificate | Bruhat Bengalury On To be obtained -
Mahanagara Palike | commencement o
construction work
10. Clearance certificates Clearance orl Prior to applying| To be obtained -
completion from| for occupancy
relevant  agenciey certificate
who have given
NOC
11. | Lift operating license (€| Electrical After completion| To be obtained -
Form) Inspectorate of lift installation
12. | Completion certificate Bruhat Bengalury Prior to | To be obtained -
occupancy certificate Mahanagara Palike | occupation of the
Project

Our Company undertakes to procure all such approvals as and when they are required in accordance with
applicable law. In the event of any unanticipated delay in receipt of such approvals, the proposed schedule of
implementation and deployment of the Nev¢&reds may be extended or may vary accordingly.

2.

We

Funding capital expenditure towards the purchase of certain plant, machinery and other equipment
for Goa Unit I, Goa Unit Il and Visakhapatnam Unit

propose to

ut i | 735.83mildion frannthe WNet tProcedds tawardstthe purchase of the

certain plant, machinery and other equipment detailed below, which will facilitate automation at Goa Unit I, Goa
Unit Il and Visakhapatnam Unit.

Benefits expected to accrue to our Company pursuant this capital expenditure

Automating manufacturing processes can offer several benefits such as enhancements in quality and consistency
of products manufactured (through the elimination of manual variability), cost efficiency and scalability. Further,
automation can assist with bging about standardisation in the manufacturing process by enforcing uniform
protocols across batches and shifts and by integrating systems witimediata tracking and audit trails, which

could accordinglyassistour Companyin maintaining regulatorycompliances, including compliance with
standards set by the United States Food and Drugs Administration and International Organisation for
Standardization, and CE marking standards in the European Union. Automation will also enable reduction of our
manpover costs, by reducing dependency on skilled technicians for repetitive tasks, and minimising rework.
Further, it will help us minimise waste by decreasing the error rates, in turn decreasing retesting and wastage of
our reagents or samples. Such improveimémour cost and process efficiencies will help our Company follow

thr

ough with i

ts
f or wa r Qur Busness Ouir Strategies

gr owt h

and

on 19hage

expansion

strategies.

We intend to purchase the plant, machinery and equipment detailed below, with the aim of automating our
manufacturing processes at Goa Unit |, Goa Unit Il, and Visakhapatnam Unit. This includes (a) automatic precision
liquid micro-volume filling machines(b) screening machines, and (c) pick & place machines, which will help
reduce the coefficient of variations in the manufacturing process. Additionally, we propose to purchase product
assembly and packing machines to reduce reliance on manpower and cothgéower manufacturing costs.

Our
12

c t of

0s
1.53

purchasing
mi 12B.68anillion, raspedtively.

property,

pl ant

and

equi pment

An indicative list of the plant, machinery and other equipment that we intend to purchase, along with details of the
quotations we have received in this respect is set forth below. This has been approved by our Board pursuant to its
resolution datedugust 22, 2025
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Description Purpose Date of Cost per | Quantity | Total cost (in Quotation Location
quotation | uni t mi [#1 received of
million) # from installatio
n
SteriJet de| Cleaning | August 1.53 2 3.24 | GMP Goa Unit Il
dusting of 11, 2025 Technical
tunnel incoming Solutions
material Private
Limited
(Unit-4)
Chip  pick | Automatic | August 4.71 8 39.06 | Packwell Goa Unit |
and placel six head| 11, 2025 Technologies| and  Goa
machine robotic Pvt. Ltd. Unit Il
handling
system for
truenat
chip  pick
and place
Blank chip | Vision August 3.18 8 25.45| Senquire Goa Unit |
inspection &| inspection | 11, 2025 Analytics and Goa
sorting and sorting Pvt. Ltd. Unit 11
system for
blank chip
Post  coat| Vision August 3.18 8 25.45| Senquire Goa Unit |
chip inspection | 11, 2025 Analytics and Goa
inspection &| and sorting Pvt. Ltd. Unit 11
sorting system for
machine post
polymer
coating of
the chip.
Post  wax| Vision August 3.18 8 25.45| Senquire Goa Unit |
chip inspection | 11, 2025 Analytics and Goa
inspection &| & sorting Pvt. Ltd. Unit Il
sorting system for
post wax
coating of
the chip
240 channel Lot details| August 11.45 2 23.89 | VVDN Goa Unit Il
PCBA flashing on| 21, 2025 Technologies
functional chip is Pvt. Ltd.
tester with| essentially
conveyor the lot
along with | numbering
design and| of the chip,
development| to identify
the
particular
assay.
Flow Product July 17, 2097M 6 125.80% | Synchropack | Goa Unit |
wrapping pouching | 2025 S.A and Goa
machine for Unit Il
truenat and
truepep
along with
external
devices
Automatic Assembly | August 9.77 6 60.71 | Packwell Goa Unit |
truenat tray| of product| 11, 2025 Technologies| and  Goa
packing & | before Pvt. Ltd. Unit Il
labelling pouching
SPM  and
vision
inspection
system
Carton pack| Packing of| August 75.39Y 3 226.18Y | Campak Goa Unit |
machine to| products in| 12, 2025 (India) Pvt.| and Goa
integrate box Ltd. Unit Il
with
synchronopal
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S. | Description Purpose Date of Cost per | Quantity | Total cost (in Quotation Location
N quotation | uni t mi [#] received of
0. million) # from installatio
n
ck pouch
packing
machine
10.| Versafill Filling of | August 15.24% 2 30.48@ | Oyster Bay| Goa Unit Il
system along internal 15, 2025 Pump Works,
with positive INC.
cartridge control in
racks cartridge
11.| Cartridge Affixing August 3.75 1 3.95 | Packwell Goa Unit Il
labelling label on| 11, 2025 Technologies
machine products Pvt. Ltd.
12.| Automation | Assembly | August 7.76 3 24.24 | Packwell Goa Unit |
for pouching| of 11, 2025 Technologies| and  Goa
machine cartridge Pvt. Ltd. Unit 11
before
pouching
13.| Automatic Filling of | August 6.96 2 14.69 | Packwell Goa Unit |
lysis buffer | the buffers| 11, 2025 Technologies
bottle filling, | used in Pvt. Ltd.
plugging and| reagentsi
capping line | component
of test kits
14.| Automatic Filling of | August 5.45 2 10.90 | Techline Goa Unit |
filling line | lysis 11, 2025 Industries and Goa
suitable for| buffers Unit 11
3-piece used in
bottles reagentsi
component
of test kits
15. | Bottle Vision August 1.74 5 8.69 | Senquire Goa Unit |
inspection &| inspection | 11, 2025 Analytics and Goa
sorting and sorting Pvt. Ltd. Unit Il
system for
buffer
bottles
16.| Polymer Plate August 25.4582) 2 50.90? | Coherent Visakhapat
welding welding 14, 2025 Laser India| nam Unit
system for Pvt. Ltd.
cartridge i
component
of test kits
17.| Shimadzu Testing July 24, 21.90 1 21.90| Spincotech | Goa Unitll
ultra-fast incoming | 2025 Systems LLP
LCMS material
8045RX
triple
quadrupole
mass
spectrometer
with heated
ESI
ionization
source along
with
membra
pure water
purification
system
aquinity,
shimadzu
weighing
balance with
printer, etc.
18.| Lab iconics| Lab August 9.80 1 9.80 | Lab Iconics| Goa Unit Il
laboratory documenta| 18, 2025 Technologies
information | tion LLP
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S. | Description Purpose Date of Cost per | Quantity | Total cost (in Quotation Location
N quotation | uni t mi [#] received of
0. million) # from installatio
n

management

system

(LIMS)

along with

micro

modules and

addons

19.| Karl Fischer| Water July 18, 5.18 1 5.18 | Metrohm Goa Unit Il

volumetric | content 2025 India Private

titrator and| determinat Limited

Karl Fischer| ion

coulometric

titrator
Total 735.93

*Inclusive of freight, installation and commissioning charges included in the respective quotations.

*Exclusive of estimated GST and other applicable taxes, which will be funded from our internal accruals, as required.

(1) For the purpose of theamoontiElmchsb@eeonfcamoent ed naill0l.80msommgustange r at e

21, 2025 (Sourcerbi.org.in).

(2QFor the purpose of caltheamomtiSDhaef bemounodonivertet&®iwesanAugstx change o

21, 2025, 2025 (Sourcebi.org.in).

As on the date of this Draft Red Herring Prospectus, we are yet to place orders or enter into any definitive
agreements for the purchase of the abmesmtioned equipment. Further, no sectrachd or used machinery is
proposed to be purchased out of the Rietceeds in relation to the above.

All quotations received from the vendors mentioned above are valid as on the date of this Draft Red Herring
Prospectus. However, since we have not entered into any definitive agreements / raised purchase orders with these
vendors, there can be no assurathet the same vendors would be engaged to eventually supply the equipment

or that such supply will be at the same costs. If there is any increase in the costs of the equipment, the additional
costs shall be paid by our Company from its internal accriaésgquantity of equipment to be purchased is based

on the present estimates of our management. Further, the specific number and types of equipment proposed to be
purchased by our Company may be varied, basis the business requirements of our Godganknological
advancementssubject to the total amount to be utilized from the Net Proceeds towards purchase of such new
equi pment nd®o93emiMianeedi ng

3. General corporate purposes

We propose to utilise up to [ 6] million of the Net
requirements of our Company, subject to such utilisation for general corporate purposes not exceeding 25% of the
Gross Proceeds from the Frdshue, in compliance with the SEBI ICDR Regulations.

The general corporate purposes for which our Company proposes to utilise the Net Proceeds include, without
limitation, meeting ongoing general corporate contingencies and expenses incurred in the ordinary course of
business, including meeting our businesguirements and promotions, funding growth opportunities, including
strategic initiatives, and any other purpose, as may be approved by our Board or a duly constituted committee
thereof from time to time, subject to compliance with applicable law, inedupliovisions of the Companies Act.

In the event our Company is unable to utilise the Net Proceeds towards any of the objects of the Offer for any of
the reasons as aforementioned, our Company may utilise such Net Proceeds towards general corporate purpose
provided that the aggregate amount deployed towards general corporate purposes shall not exceed 25% of the
Gross Proceeds.

The quantum of utilisation of funds towards each of the above purposes will be determined by our Board or a duly
constituted committee thereof from time to time, subject to compliance with applicable law and based on the
amount available under this headdatine business requirements of our Company, from time to time. Our
Company6s management shall have flexibility in utilis
to utilise the entire amount that we have currently estimated for usé et Broceeds in a Fiscal, we will utilise

such unutilised amount(s) in the subsequent Fiscals.

Offer Expenses

The tot al expenses of the Offer ahedffer expensesacongpiise df,o be a
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among other things, listing fees, underwriting fees, selling commission and brokerage, fees payable to the Book
Running Lead Managers, legal counsel, Registrar to the Offer, Banker(s) to the Offer, processing fee to the SCSBs
for processing ASBA Forms sulitted by ASBA Bidders procured by the Syndicate and submitted to SCSBs,
brokerage and selling commission payable to Registered Brokers, RTAs and CDPs, fees payable to the Sponsor
Bank(s) for Bids made by UPI Bidders, printing and stationery expensestisidgesind marketing expenses and

all other incidental expenses for listing the Equity Shares on the Stock Exchanges.

Otherthan for (i) listing feesaudit fees of the statutory auditors (other than to the extent attributable to the Offer),
corporate advertisements expenses in the ordinary course of business by the Company (hot in connection with the
Offer) and stamp duty payable on issue of Equity Shares pursuant to Fresh Issue which shall be borne solely by
the Company, and (ii) stamp dytpyable on transfer of the Offered Shares pursuant to the Offer for Sale (to the
extent applicable) and fees and expenses for g tmunsel to each of the Selling Shareholders which shall be
borne solely by the respective Selling Shareholders, the Company and each of the Selling Shareholders agree to
share, on a pro rata basis, the costs and expenses (including all applicabléditestg attributable to the Offer

in accordance with applicable law, including section 28(3) of the Companies Act (including fees and expenses of
the Book Running Lead Managers, legal counsel appointed by the Company for the Offer and other intesmediari
advertising and marketing expenses (other than corporate advertisements expenses in the ordinary course of
business by the Company (not in connection with the Offer), which shall be borne solely by the Company),
printing, offer advertising, research pense, road show expenses, underwriting commission, procurement
commission (if any), brokerage and selling commission and payment of fees and charges to various regulators in
relation to the Offer) in proportion to the number of Equity Shares issued &ottedlby the Company through

the Fresh Issue and transferred and sold by each of the Selling Shareholders through the Offer for Sale,
respectively, in accordance widpplicablelaw.

Itis clarified thatjn the event of withdrawal of the Offer or if the Offer is not successful or consummated, all costs
and expenses with respect to the Offer, other than such expenses required to be solely borne by the Company or
the Selling Shareholders, shall be borne itoadance with, and subject #pplicablelaw, including instructions

received from SEBI in this regard, and as mutually agreed amongst the Company and the Selling Shareholders.

The breakup for the estimated Offer expenses are as follows:

Estimated As a percentage As a
Activity expensed) ( of total estimated percentage of
i o) Offer related Offer size®
inmi expensed) (%) (%)
Fees payable to the BRLMs [ § [ § [ O
Brokerage, selling commission, bidding charges, processing fee [ © [ 0 [ ©
and bidding charges for the Members of the Syndicate, Regi
Brokers, SCSBs, RTAs and CDPs, sponsor baBk{$y®)©)
Fees payable to Registrar to the Offer [ O [ O [ O
Printing and stationery expenses [ § [ O [ 6
Advertising and marketing expenses [ O [ 6 [ 6
Listing fees, SEBI fees, BSE and NSE processing feesbitding [ © [ 9 [ ©
software fees, and other regulatory expenses
Other regulatory expenses [ § [ § 0
Fees payable to the advisors and other parties to the Offer name [ © [ 0 [ ©
counsels, auditors, independent chartered accountant, indep
chartered engineer, IPR consultant, Project Report Pro
practicing company secretary and others
Miscellaneous [ § [ § [ O
Total estimated Offer expenses [ § [ § [ O

@ The Offer expenses will be incorporated in the Prospectus on finalization of the Offer Price. Offer expenses includie émydisab
where applicable. Offer expenses are estimates and are subject to change.

@ Selling commission payable to the SCSBs on the portion for RIBs, NIBs and Eligible Employees which are directly procured and
uploaded by the SCSBs, would be as follows:

Portion for RIBs [6]% of the Amount Allotted* (plus applicable taxes)
Portion for Nonlnstitutional Bidders [06]% of the Amount Allotted* (plus applicable taxes)
Portion for Eligible Employees [6]% of the Amount Allotted* (plus applicable taxes)

* Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.

Selling commission payable to the SCSBs will be determined on the basis of the bidding terminal ID as captured in khef BisEboo
or NSE.No additional processing fees shall be payable to the SCSBs on the applications directly procured by them.
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®  No uploading / processing fees shall be payable by the Selling Shareholders to the SCSBs on the applications diredtlyyphesuare

Processing / uploading fees payable to the SCSBs on the portion for RIBs, NIBs and Eligible Employees which are prbeured by t
members of the Syndicate / Ss§ndicate / Registered Broker / RTAs / CDPs and submitted to SCSB for blocking, would b&sas follo

Portion for RIBs [06]% of the Amount Allotted* (plus applicable taxes)
Portion for Nonlnstitutional Bidders [6]% of the Amount Allotted* (plus applicable taxes)
Portion for Eligible Employees [6]% of the Amount Allotted* (plus applicable taxes)

*  Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.

@ Sellingcommission on the portion for UPI Bidders, Naistitutional Bidders and Eligible Employees which are procured by members
of the Syndicate (including their S@&yndicate Members), Registered Brokers, RTAs and CDPs or for tisifigtgpe accountfinked
online trading, demat & bank account provided by some of the brokers which are members of Syndicate (includingSinediGue
Members) would be as follows:

Portion for UPI Bidders [6]% of the Amount Allotted* (plus applicable taxes)
Portion for Nonlnstitutional Bidders [08]% of the Amount Allotted* (plus applicable taxes)
Portion for Eligible Employees [6]% of the Amount Allotted* (plus applicable taxes)

*  Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.

TheSelling Commission payable to the Syndicate +Syrrlicate Members will be determined on the basis of the application form
number / series, provided that the application is also bid by the respective Syndicat8yh8idate Member. For clarificatiorf, &
Syndicate ASBA application on the application form number / series of a Syndicat8yridate Member, is bid by an SCSB, the
Selling Commission will be payable to the SCSB and not the SyndicatSy®libate Member.

Bidding/ Uploading charges payable meembers of the Syndicate (including their Syindicate Members), RTAs and CQipsthe
applications made by UPI Bidders usingni31l accounts and Nemstitutional Bidders which are procured by them and submitted to
SCSB for blocking orusingi8-1 account s, wo [0]ptis dpmicatdestaxds,pér abdvasplication bid by the Syndicate
(including their SubSyndicate Members), RTAs and CDPs.

The selling commission and bidding charges payable to Registered Brokers, the RTAs and CDPs will be determined of tie basis o
bidding terminal id as captured in the Bid Book of BSE or NSE.

®  Selling commission/ uploading charges payable to the Registered Brokers on the portion for UPIaBiddéoslnstitutional Bidders
which are directly procured by the Registered Broker and submitted to SCSB for processing, would be as follows:

Portion for UPI Bidders*
Portion for Nonlnstitutional Bidders*
*  Based on valid applications

per valid application (plus applicable taxes)
per valid application (plus applicable taxes)

_ (9]
_ (9]

®  Uploading charges/ Processing fees for applications made by UPI Bidders using the UPI Mechanism would be as under:

Payable to members of the Syndicate (including their-| ™ [6] per valid application (plus applicable taxes)
Syndicate Members)/ RTAs / CDPs
Payable to Sponsor Bank(s) ~ [8] per valid application (plus applicable taxes)

The Sponsor Bank(s) shall be responsible for making payme

the third parties such as remitter bank, NPCI and such c

parties as required in connection with the performance of its d

under applicable SEBI circulars, agreements and other Apgic

Laws

All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicateddreement
Escrow and Sponsor Bank Agreement.

The processing fees for applications made by UPI Bidders using the UPI Mechanism may be released to the
remitter banks (SCSBs) only after such banks provide a written confirmation on compliance with the SEBI ICDR
Master Circular and SEBI circular number BEHO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, read with

SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular number
SEBI/HO/CFD/DIL2/CIR/P/2022/51  dated  Aprii 20, 2022 and SEBI circular  number
SEBI/HO/CFD/DIL2/RCIR/2022/75 dated May 30, 2022 each to the extent applicable and not rescinded by the
SEBI ICDR Master Circular.

Interim use of funds

Our Company, in accordance with the applicable law, policies established by our Board from time to time and in
order to attain the Objects set out above, will have flexibility to deploy the Net Proceeds. Pending utilisation for
the purposes described abpwe undertake to temporarily invest such portion funds from the Gross Proceeds in
deposits only with one or more scheduled commercial banks included in the second schedule of the Reserve Bank
of India Act, 1934, as amended. In accordance with SectiohtBé €ompanies Act, 2013, our Company confirms

that it shall not use the Gross Proceeds for buying, trading or otherwise dealing in shares of any other listed
company or for any investment in the equity markets.

Bridge loan
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Our Company has not raised any bridge loans from any banks or financial institutions, as on the date of this Draft
Red Herring Prospectus, which are proposed to be repaid from the Net Proceeds.

Appraising Entity

None of the Objects for which the Net Proceeds will be utilised have been appraised by any agency, including any
bank or finance institutions.

Monitoring of utilisation of funds

In accordance with Regulation 41 of the SEBI ICDR Regulations, our Company shall appoint a Monitoring Agency
for monitoring the utilisation of Gross Proceeds prior to the filing of the Red Herring Prospectus with the RoC, as
the Fresh | s sljoe milionzQur Gompary endiertakes to place the Gross Proceeds in a separate
bank account which shall be monitored by the Monitoring Agency for utilization of the Gross Proceeds.

Pursuant to Regulation 32(3) of the SEBI Listing Regulations, our Company shall, on a quarterly basis, disclose
to the Audit Committee the uses and applications of the Gross Proceeds, which shall discuss, monitor and approve
the use of the Gross Proceettsng with our Board. On an annual basis, our Company shall prepare a statement

of funds utilized for purposes other than those stated in this Draft Red Herring Prospectus and place it before the
Audit Committee and make other disclosures as may be requitédsuch time as the Gross Proceeds remain
unutilized. Such disclosure shall be made only until such time that all the Gross Proceeds have been utilized in
full. The statement prepared on an annual basis for utilization of the Gross Proceeds shélideke lmethe

Auditors.

Our Audit Committee and the Monitoring Agency will monitor the utilisation of the Gross Proceeds and the
Monitoring Agency shall submit the report required under Regulation 41(2) of the SEBI ICDR Regulation and
Regulation 32(1) of the SEBI Listing Regutats, on a quarterly basis, a statement indicating (i) deviations, if
any, in the actual utilization of the proceeds of the Fresh Issue from the Objects; and (ii) details of category wise
variations in the actual utilization of the proceeds of the Fresie fsem the Objects. This information will also

be published on our website, until such time as the Gross Proceeds have been utilised in full. Our Company
undertakes to place the report(s) of the Monitoring Agency on receipt before the Audit Committeg arith
delay.Our Company will disclose the utilisation of the Gross Proceeds, including interim use under a separate
head in its balance sheet for such periods as required under the SEBI ICDR Regulations, the SEBI Listing
Regulations and any other applide laws or regulations, clearly specifying the purposes for which the Gross
Proceeds have been utilized. Our Company will also, in its balance sheet for the applicable periods, provide details,
if any, in relation to all such Gross Proceeds that haveewn utilized, if any, of such currently unutilized Gross
Proceeds. Further, in accordance with Regulation 32(6) of the SEBI Listing Regulations, our Company shall
submit to the Stock Exchanges any comments or report received from the Monitoring AgbintySvdays from

the end of each quarter.

Variation in Objects

Our Company shall not vary the Objects of the Offer unless our Company is authorized to do so by way of a special
resolution of its Shareholders and such variation will be in accordance with the applicable laws including Sections
13(8) and 27 of the Compis Act, 2013 and applicable rules thereunder, and Regulation 59 of the SEBI ICDR
Regulations. In addition, the notice issued to the Shareholders in relation to the passing of such special resolution
( Fostal Ballot Noticed ) shall S p e c i téily as rejuéred pnder the €ampaaiels Act,e2013 and
applicable rules and such Postal Ballot Notice shall be placed on website of our Company. The Postal Ballot Notice
shall simultaneously be published in the newspapers, one in English and one in Hiddbéitig the regional
language of Delhi, where our Registered Office is situated in accordance with the Companies Act, 2013 and
applicable rules. Our Promoters will be required to provide an exit opportunity to such Shareholders who do not
agree to the pposal to vary the Objects, at such price, and in such manner, in accordance with Section 13(8) and
other applicable provisions of the Companies Act, our Articles of Association, and the SEBI ICDR Regulations.

Other confirmations

Except to the extent of any proceeds received pursuant to the sale of the Offered Shares proposed to be sold in the
Offer by the Selling Shareholders (including Exxora Trading LLP, whose designated partners are Sriram
Natarajan, Sowmya Sriram, Shiva Srirand Sangeetha Sriram), there is no arrangement whereby any portion of

the Offer proceeds will be paid to our Promoters, Directors, Key Managerial Personnel or Senior Management
Personnel, and there are no material existing or anticipated transactietaionrto the utilization of the Offer
Proceeds entered into or to be entered into by our Company with our Promoters, Promoter Group, Directors, Key
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Managerial Personnel, Senior Management Personnel or Group Companies.
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BASIS FOR THE OFFER PRICE

The Floor Price, Price Band and Offer Price will be determined by our Comipacgnsultation with thé&ook

Running Lead Managers accordance with the SEBI ICDR Regulations, on the basis of assessment of market
demand for the Equity Shares offered through the Book Building Process and on the basis of the qualitative and
quantitative factors as described beldwh e f ace value of the Equity Shares i
times the face valuef Equity SharesSome of thdfinancial informaion included herein is derived from our
RestatedFinancial Information Pr ospecti ve i nve s Ouw BusinesshiRisklFdctora| so r ef
fiRestated Financial InformatianfiManage ment 6 s Di scussion and Analysis o
Operation® a O®tber Anancial Informatio® o n 186 43,257, 361 and 356, respectively, to have an

informed view before making an investment decision.

Qualitative factors
Some of the qualitative factors and our strengths which form the basis for computing the Offer Price are:

1 We are well placetb address unmet demand in a large and growing molecular diagnostic market with
gaining credence of pouuf-care testing

1 Ourstrong R&D capabilities and track record of developing innovative diagnostic prpducts

1 We havedevelopedand commercialized a novel portable mdisease poinbtf-care molecular
diagnostics platform

1 We have a scalableusiness model with strong entry barriers, high proportion of recurring revenues and

a growing suite of tests

Our strategicollaborations and acquisitions enhanar capabilities and offerings

We have a managemeetim with deep domain expertise and track record of delivering strong financial

performance

=a =

For further detailss e ®ur Busines$ Our Strength8 o n 182a g e
Quantitative factors

Some of the quantitative factors which may form the basis for calculating the Offer Price are as follows:

.. Basic and diluted earnings per share (AEPSO0)
Fiscal ended Basic EPS (in ) Diluted EPS (in ) Weight
March 31, 208 12.87 12.87 3
March 31, 202 9.05 9.04 2
March 31, 203 (0.06) (0.06) 1
Weighted Average 9.44 9.44 -
Notes:

(1) The ratios have been computed as below:

(i) Restated earnings per equity shéré¢basic), computed on the basis of restated profit / (loss) for the year attributable to owners of the
Parent Company i nlnacgordance with IND AS 3arning per shargrestated earnings per equity shéréasic), computed on the basis

of restated profit / (loss) for the year attributable to owners of the Parent Copgramalculated by dividing thestated profit(loss for the

year attributable tahe ownes of the parent comparlyy the weighted average number of Equity Shares outstanding duringjeabasic
earning per share disclosed above is after considering the impact of bonusalated subsequent to March 31, 2025 on July 29, 2025 for

all yearspresented in accordance with IND AS 33 Earning per share.

(i) Restated earnings per equity sharédiluted), computed on the basis of restated profit / (loss) for the year attributable to owners of the
Parent Company i n Inactordance with IND AS 3Barning per sharerestated earnings per equity sharédiluted), computed on the
basis of restated profit / (loss) for the year attributable to owners of the Parent Conapaglculated by dividinthe restated profit(losg

for the year attributable tthe ownes of the parent compartyy the weighted avage number of Equity Shares outstanding during the year
as adjusted for the effects of all dilutive potential Equity Shares during the Meadiluted earning per share disclosed above is after
considering the impact of bonus shasdietted subsequent to March 31, 2025 on July 29, 2025 foyedkspresented in accordance with

IND AS 33 Earning per share.

(2) Weighted average = Aggregate of yagise weighted EPS divided by the aggregate of weights i.e. (EPS x Weight) for each year/total of
weights.

. Price |/ Earning (AP/EO®) ratio in relation to Price
Particulars P/E at the Floor Price P/E at the Cap Price
(number of times)* (number of times)*
Based on basic EPS for Fiscal 802 [ 0] [ 0]
Based on diluted EPS for Fiscal 02 [ 6] [ 6]

* To be computed after finalisation of the Price Band.
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Industry peer group P/E ratio

There are no listed companies in India or globally, that are of a comparable size and engage in a business similar

to that of our CompanyVe are an innovative powuf-care( fi P O @id@ghostics company focused on expanding

access to accurate, rapid and esfétctive healthcare technologies to diagnose preventable diseases. We have
devel oped our O6Truenatdo platform, whiPcClgatiprm thatcamov e | P
operate in resource limited settings sinds ibattery operated, fdicating decentralizedesultswithin 1 hour As

of March 31, 2025we offer molecular testing f@0 diseasesWe operate in an oligopolistic market with high

entry barriers, evidenced by the fact that our platform underwent 13 years of R&D to obtain Indian Council of
Medical Researclf il CMR@&nt i fi cati on and our O6Truenatdé platform
Indian company and one of the only two rapid molecular tests in the world, which has been endorsed by the World
Health Organizatiorf fi MVO 0 fpr initial diagnosis of TB and rifampicin resistance detection using molecular
diagnostic technologfSource: 1Lattice Report)

. Return on Net Worth (ARONWO)

Fiscal ended Return on Net Worth (%) Weight
March 31, 208 15.23 3
March 31, 202 12.62 2
March 31, 203 (0.10) 1
Weighted Average 11.80 -

Notes:

(1) Return on Net Worth (%3 calculated asestatedprofit / (loss) for the year attributable to owners of the Parent Company divided by
Net worth as at the end of the year

(2) Net Worthmeansthe aggregate value of the paigh share capital and all reserves created out of the profits and securities premium
account and debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulateeféosses
expenditure and miscellaneous expenditure not written off, but does not include reserves created out of revaluation, ofréedeask
of depreciation and amalgamation in accordance with Regulation 2(1)(hh) of the SEBI ICDR RegWibave calculatediet worth
as theaggregateof Equity share capital, Retained earnings, Securities premium, Other Reserves, Put option liability towards non
controlling interest shareholders and Money received against share warrants

(3) Weighted average = Aggregate of yeeise weighted Return on Net Worth divided by the aggregate of weights i.e., Return on Net
Worth x Weight for each year/total of weights. Weights have been determined by our Company

IV. Net Asset Value (ANAVO) per Equity Share (Face valu

As at NAV per Equity Share (in )
March 31, 208 84.51

Atfter the completion of the Offer:

(i) At Floor Price [ O
(i) At Cap Price [ 6
Offer Pricé [ ©
* To be computed post finalization of Price Band.

Notes:

(1) Offer Price per Equity Share will be determined on conclusion of the Book Building Process.

(2) Net asset value per Equity Share is calculated by dividing Net worth as of the end of the relevant year by the nuntévediofycegsity
shares as at the year end

(3) Net Worthmeanghe aggregate value of the paigh share capital and all reserves created out of the profits and securities premium account
and debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulated lossé&xgefditure and
miscellaneous expenditure not written off, but does not include reserves created out of revaluation of asdsiskwfitdepreciation and
amalgamation in accordance with Regulation 2(1)(hh) of the SEBI ICDR Regul&tierimave calculated net worth as the aggregate of Equity
share capital, Retained earnings, Securities premium, Other Reserves, Put option liability towacdstnolling interest shareholders and
Money received against share warrants.

(4) Our Company haallotted bonus shares oduly 29, 2025jn the ratio of4 Equity Shares for every Equity Share held. mbeber of
outstanding equity shares as at the year, &érade been adjusted to reflect the impact of the bonus issue

V. Comparisonwith listed industry peers

There are no listed companies in India or globally, that are of a comparable size and engage in a business similar

to that of our CompanyVe are an innovative pohaf-care( fi P O @iaghostics company focused on expanding

access to accurate, rapid and e=f§¢ctive healthcare technologies to diagnose preventable diseases. We have
devel oped our O6Truenatdo platform, whHiPcClgatiprm thatcamov e | P
operate in resource limited settings sinds ibattery operated, faicating decentralizedesultswithin 1 hour As

of March 31, 2025we offer molecular testing f@0 diseasesWe operate in an oligopolistic market with high

entry barriers, evidenced by the fact that our platform underwent 13 years of R&D to obtain Indian Council of
Medical Researci il CMR@&nt i fi cati on and our O6Truenatdé platform
Indian company and one of the only two rapid molecular tests in the world, which has been endorsed by the World
Health Organizatiorf fi MVO 0 fpr initial diagnosis of TB and rifampicin resistance detection using molecular
diagnostic technologfSource: 1Lattice Report)
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VI. Key performance indicators GiKPIs0)

The KPIs disclosed below are the KPIs pertaining to our Company that have been disclosed to our investors at any

point of time during the three years period prior to the date of the filing of this Draft Red Herring Prospectus and
which have been used histally by our Company to understand and analyse our business performance, which

helps us analyse our growth in comparison to our peers, as well as other relevant and material KPIs of the business

of the Company that have a bearing for arriving at thesfasithe Offer Price.

The KPIs disclosed herein below have been approved by a resolution of our Audit Committekudated??,
2025,and certified by our Chief Financial Officer on behalf of the management of our Company by way of a
certificate dateddugust 22, 2025Further, he members of the Audit Committee have verified the details of all
KPIs pertaining to our Company and have confirmed that verifiedemifieddetails of the all the KPIs pertaining

to our Company that have been disclosed to our investors at any point of time during the three years period prior

to the date of the filing of this Draft Red Herring Prospectus baea disclosed in this section. The KPIs herein
have been certified bB.B. & AssociatesChartered Accountants, by way of their certificate da@tadust 22,

2025 which has been included as part ofthMat er i al

page504

Contracts

a n begimhiogcom me nt s

For details of other operating metrics disclosed elsewhere in this Draft Red Herring Prospecfus) see

Busi naadsisManagement 6s Di

beginning on pagek86and361, respectively.

scussion

and

Anal ysis of Fi

Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic basis,

at least once in a year (or any lesser period as determined by the Board of our Company), for a duration of one

year after the date of listinof the Equity Shares on the Stock Exchagefor such other duration as may be
required under the SEBI ICDR Regulations.

Details of our KPIs for Fiscals 2025, 2024 and 28&3set out below:

Sr. KPI Unit As of/ for the As of/ for the As of/ for the
No. financial year financial year financial year
ended March ended March ended March 31,
31, 2025 31, 202 2023
1 Revenue from operatiofis (7 in 10,204.18 8,365.61 3,324.63
2 Revenue from sale of deviées (~ in 2,029.58 1,846.8 1,366.07
3 Revenue from sale of test kits (T in 7,30958 5,525.45 1,785.29
4 Revenue frontustomersplit by
geograph{

- India (- i n 8,232.78 7,543.13 2,837.53

- Outside India 1,971.40 822.48 487.10
5 EBITDA® (~ in 2,566.39 1,850.93 481.11
6 | EBITDA Margin (%)® (in %) 24.9% 22.02% 14.26%
7 EBITDA Pre R&D" (~ in 3,252.08 2,44870 92886
8 | EBITDA Pre R&DMargin (%J® (in %) 31.64% 29.13% 27.53%
9 Profit/ (loss)for the yea® (7 in 1,385.79 835.42 (34.45)
10 (F;;O‘;{;g,’ (loss)for the year Margin (in %) 13.48% 9.94% (1.00%)
11 | Return on Equity (ROEp6)*Y (in %) 16.2006 13.20% (0.10%)
12 ?;g“ggf(gﬁjﬁega' Employed (in %) 20.98% 15.80% 2.17%
13 | Number of @vices sold® (in numbers) 2,180 2,011 1,541
14 | Number of estkits sold* (in_million) 12.24 8.80 2.81
15 | Diseasscommercialzed™ (in numbers) 30 26 26
16 | Assays commerciged'® (in numbers) 42 38 37

As certified byB.B. & AssociatesChartered Accountants, by way of their certificate d&tadust 22, 2025

Notes:

(1) Revenue from operations is calculated as the aggregate of revenue from contracts with customers for sale of firished good

traded goods and other operating revenue.

(2) Revenue from sale of devices refers to aggregate sales of all Truenat Platforms (woskstaltiaturing the yearuenat

Platforms (workstations)comprising of Trueprep and Truelab devices along with its accessories such as sPaimder
Micropipettes.
(3) Revenue from sale of test kits refers to aggregate sales of all testidtidsiring the year. Test kitsompriseof three main
components: chips, cartridges, and reagents.
(4) Revenue froraustomersplit by geography is the split of revenue from customers between India and Outside India during
the year.
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(5) EBITDA is calculated asum ofProfit / (loss) for the year,total tax expense, finance costad depreciation and
amortisation expense

(6) EBITDA Margin is calculated as EBITDA dividedtbyal income for the relevant year.

(7) EBITDA Pre R&D is calculated asum ofProfit / (loss)for the yeartotal tax expense finance costs, depreciation and
amortisation expensandresearch &levelopment spendResearch & development spends refers to the all expiercsered

by Bigtec,C o mp a whplly ewned subsidiary, which is responsible for carrying out all research and development (R&D)
activities on behalf of the Company.

(8) EBITDA Pre R&D Margin is calculated as EBITDA Pre R&D divideddital income for the relevant year.

(9) Profit / (loss)for the yearis the total income after reduction tiftal expensesshare of loss of associagenet of tax,
exceptional items anital tax expenses.

(20) Profit/ (loss)for the yeaiMargin is calculated as Profit(loss)for the yeadivided by total income for the relevant year.
(11) Return onEquity is calculatedas profit/ (loss) for the yeaattributable to owners of the Pare@ompanydivided by
averageof Equity attributable taequity holderof the parentis at the beginning and end of the relevant year

(12) Return orCapital Employed is calculated as EB&E a percentage of Capital Employed for the relevant, welaereEBIT

is calculated as the sum of profit / (loss) for the year, total tax expenses and finance costs Eogpdpéd is calculated as
the total assets reduced by total liabilities, goodwill, other intangible assets, intangible assets under developméetrethd de
tax assets (net), added by current borrowings and-cwrent borrowings, current lease liabilitiesnd noncurrent lease
liabilities and deferred tax liabilities (net).

(13) Number oflevices sold refers to the numbefTofienat Platformgworkstation¥ sold during the yeafruenat Platforms
(workstation3 comprise of Trueprep and Truelab devices along with its accessories.

(14) Number of test kitsoldrefers to the number ¢ést kitssold during the year. Test kitempriseof three main components:
chips, cartridges, and reagents.

(15) Diseasesommercialzed refers to the number of diseases for which manufacturing licenses are available for sale.
(16) Assayscommercialzed refers to the number of assays (diagnostic tests) for which manufacturing licenses are available
for sale.

Explanation for KPI s

Set out below are explanations for how the KPIs listed above have been used by the management historically to
analyse, track or monitor the operational and/or financial performance of our Company.

S. No. KPI Explanation for the KPI
1. Revenue from operations| We track our revenue from operations to enable us to track our revenue from
(in 7 mil | i (devices & test kits. We believe this in turn helps us assess the overall fin
performance of our Company.
2. Revenue from sale of We believe that tracking revenue from sale of devices helps us to asse
devices{ i n 7 mi | collections from sale of devices. It enables us to access the performance an
of our business and operations.
3. Revenue from sale of tes| We believe that tracking our revenue from sale of test kits helps assess ou
kits( i n 7 mi | || collections from sale of test kits. It enables usdeess thperformance and scal
of our businesand operations
4. Revenue frontustomers | We track our revenue based on geographieslia and outside India. We believ
split by geography India | tracking our revenue from India and international operations enables us to ass
and outside Indid i n 7| performance of our Company in various geographies and helps in plannir
million) growth and exansion.
5. EBITDA( i n 7 mi| We believe that tracking EBITDAelps us in evaluation of trends and yeaiyear
operating performance of our business and operations.
6. EBITDA Margin (%) We believe that tracking EBITDA Margimelps us in evaluation of trends and ye
onyear operating performance of our business and operations
7. EBITDA Pre R&D( i n | We believe that tracking EBITDA Pre R&D helps us in evaluation of trends
million) yearonyear operating performance of our business and operations.
8. EBITDA Pre R&D We believe that tracking EBITDA Pre R&D Margin helps us in evaluation of tre
Margin (%) and yeatonryear operating performance of our business and operations.
9. Profit/ (loss)for the year | We believe that tracking our profi{loss) for the year enables us to monitor t
(i n = mil I i ¢overall results of operations and financial performance of our Company.
10. | Profit/ (loss) for the year | We believe that tracking our praofifloss)for the yeamargin helps us evalual
Margin (%) our Companyb6s operational and fina
11. | Return on EquitfROE) We believe that tracking return on equity helps us to assess the ability ¢
(%) Company to generate returns on its business.
12. | Return onCapital We believe that tracking return on capital employed helps us to assess the at
Employed(ROCE) (%) our Company to generate returns on its business.
13. | Number ofdevices sold We believe that tracking number of devices sold help us to track our revenue
(in numbers) sale of such devices. We believe this in turn helps us assess the overall fii
performance of our business and operations.
14. | Number oftestkits sold We believe that tracking number of test kits sold help us to track our revenue
(in millions) sale of test kits. We believe this in turn helps us assess the overall fin
performance of our business and operations.
15. | Diseasscommercialzed | We believe that tracking the number of diseases for which we have commerc
(in numbers) manufacturing licenses helps us assess the overall operational performance
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S. No. KPI Explanation for the KPI

Company and growth of our business and operations.

16. | Assays commerciaed We believe that tracking the number of assays (diagnostic tests) commerciali
(in numbers) us helps us assess the overall operational performance of our Company and
of our business and operations.

Comparison of KPIs of our Company and our listed peers

There are no listed companies in India or globally, that are of a comparable size and engage in a business similar

to that of our CompanyVe are an innovative powuf-care( fi P O @id@ghostics company focused on expanding

access to accurate, rapid and esfective healthcare technologies to diagnose preventable diseases. We have
devel oped our O0Truenatdé platform, wHiPcClatfprsmthatcamov el P
operate in resource limited settings sinds ibattery operated, fdicating decentralizedesultswithin 1 hour As

of March 31, 2025we offer molecular testing f@0 diseasesWe operate in an oligopolistic market with high

entry barriers, evidenced by the fact that our platform underwent 13 years of R&D to obtain Indian Council of
Medical Researci il CMKR@&nt i fi cati on and our O6Truenatdé platform
Indian company and one of the only two rapid molecular tests in the world, which has been endorsed by the World
Health Organizatiorf i MVO o fpr initial diagnosis of TB and rifampicin resistance detection using molecular
diagnostic technologgSource: 1Lattice Report)

Comparison of KPIs based on additions or dispositions to our business

Our Company has nohadeany material acquisition or disposition of assets / business for the periods that are
covered by the KPJsexcept for the acquisition of Prognosys Medical Systems Private Lirfidgnosys

Medicald pursuant to the share purchase cum subscription agreement dated January 13, 2023. For further details,
seei Hi st ory and Cer tiaDetils fegardipgomagerialeacqMsitiont oedivestment of business

or undertakings, mergers, amalgamation, in the last 10 yieAkjuisition of Prognosys Medical Systems Private
Limitedd on page218.

The acquisition oPrognosys Medicadias resulted in an increaseoar Revenue from Operations aadiecrease
in our EBITDA Margin, Profit/(loss) Margin for the yearReturn on Equity and Return on Capital Employed.
Further, our EBITDA decreased in Fiscal 2024 and increased in Fiscal 2025 as a result of this acquisition.

VIl. Weighted average cost of acquisition, Floor Price and Cap Price

a) Theprice per share of our Company based on the primary / new issue of shares (equity / convertible
securities)

There has been no issuanceeqfiity shares or convertible securities during the 18 months preceding the date of
filing of this Draft Red Herring Prospectusxcluding the issuance of bonus shares, where such issuance is equal
to or more than 5% of the fully diluted paigh share capital of the Company (calculated based on tHeffae
capital before such transaction(s)), in a single transaction or mut@pisactions combined together over a span

of 30 daysas certified by B.B. & Associates, Chartered Accountants, by way of #réficate dateddugust 22,

2025

b) The price per share of our Company based on the secondary sale / acquisition of shares (equity /
convertible securities)

There have been nsecondary sales / acquisition$ equity shares or any convertible securities, where the
Promoters, members of the Promoter Group, Selling Shareholders or Shareholders having the right to nominate
director(s) on the Board of Directors of the Company are a party to the transactiodifexgifts), during the 18

months preceding the date of this Draft Red Herring Prospectus, where either acquisition or sale is equal to or
more than 5% of the fully diluted paid up share capital of the @omfcalculated based on the {@&er capital

before such transaction(s)), in a single transaction or multiple transactions combined together over a span of rolling
30 daysas certified by B.B. & Associates, Chartered Accountants, by way of their certificateAdagest 22,

2025

c) Price per share based on the last five primary or secondary transactions

Since there are no such transactions to report to under (a) and (b), information based on the last 5 primary or
secondary transactions (secondary transactions where Promoters, members of the Promoter Group, Selling
Shareholders or Shareholders having thletito nominate director(s) on the Board of our Company are a party to

the transaction), not older than 3 years prior to the date of filing of this Draft Red Herring Prospectus, irrespective
of the size of transactions, is as below:
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Nature No. of Equity Transf_er price
Date of of Shares of face |per Equity Share| Nature of Total
transfer / transact Name of transferor | Name of transferee |v a | u e o f| (adjusted for the | consideratio| consideration
allotment |~ (adjusted for the | bonus issue)* n (in |
ion .
bonus issue) ()
July 14, | TransfenShruthi G Kini Navin Mahavirprasad 45,875 1,090.00 Cash 50.00
2025 Dalmia
July 10, | TransfenIndia Business Unmaj Corporation LLH 137,625 1,090.00 Cash 150.01
2025 Excellence Fund Il
Nagesh Maganlal Pate| 91,750 100.01
July 9 India Business Do_ver Co_m_mercials 91,750 100.01
2025; Transfe Excellence Fund Il Prlva_te Limited _ 1,090.00 Cash
Unthinkable Solutions 45,875 50.00
LLP
J. Guru Dut® 45,875 50.00
Gopalkrishna 45,875 50.00
July 4, Mangalore Kin® Motilal Oswal Wealth
popy | Transfery St Limited 30,250 1,090.00 Cash 32.97
M.A. Sharath 25,000 27.25
M.A. Usha Rani 35,000 38.15
Agra-Gwalior Pathways 91,750 10001
Private Limited
June 17 India Business Ramakrishn_an 45,875 50.00
2025 '| Transfern Excellence Fund III Ra_mamurthl 1,090.00 Cash
Baid Techventures LLH 45,875 50.00
Gurmeetsingh Santsin 91,750 100.01
Vasan
Total 870125 948.44
Weighted average cost of acquisition 1,090.00

* Sincemultiple transfers were made on July 9, 2028y 31, 2025, and June 17, 2028,the same price per Equity Shatfeese transactions
have been considered as one transaction foptitpose othe table above.

** Our Company haallottedbonus shares oduly 29, 2025in the ratio of 4 Equity Shares for every Equity Share held. The number of equity
shares and transfer price per Equity Shares has been adjusted to reflect the impact of the split and the boNiatissnes made pursuant

to the bonus issugave beemxcluded for the purposes of the above transaction.
WEqQuity Shares of face value of ~ 1
@Equity Shares of face value of ~ 1
being the first holder.

each
each

jointly
jointly

hekerd by J. Guru L
hel d pathgii Gopal akr i
d) Weighted average cost of acquisition, floor price and cap price

Based on the disclosures in (a), (b) and (c) above, the weighted average cost of acquisition of the securities
compared with the Floor Price and the Cap Price is set forth below:

Past transactions Weighted average| Comparison | Comparison
cost of acquisition |  with Floor with Cap
per Equity Share | Pr i c e Price

(in )
Weighted average cost of acquisition of primary issuances g N.A. N.A. N.A.
out in (a) above
Weighted average cost of acquisition of secondary issuances N.A. N.A. N.A.
out in (b) above

Since there were no primary or secondary transactions of equity shares of the Company reported under (a) and
the information has been disclosed for price per share of the Company based on the last five primary or ¢
transactions where Prwters, members of the Promoter Group, Selling Shareholders or Shareholders having the
nominate director(s) on our Board are a party to the transaction, not older than three years prior to the date dfifili
Draft Red Herring Prospectustdspective of the size of the transaction
- Based on primary transactions N.A.
- Based on secondary transactions 1,090.00
As certified byB.B. & AssociatesChartered Accountants, by way of their certificate datedust 22, 2025

N.A. N.A.
[O6] & [O0] t

Detailed explanation for Offer Price / Cap Price being P] times of weighted average cost of acquisition of
primary issuance price / secondary transaction price of Equity Shares (as set out above) along with our
Companyb6és key performance i ndi cab @02and20andfinivievaai c i
the external factors which may have influenced the pricing of the Offer.

al r a

[O0] *
*To be included on finalisation of Price Band

The Offer Price of

[ 6]
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with the SEBI ICDR Regulations, and on the basis of market demand from investors for Equity Shares, as
determined through the Book Building Process, and is justified in view of the above qualitative and quantitative
parameters.

Il nvestors should read t he aRiskFaetorse,OurfBusimessdMamd e man ti &N
Discussion and Analysis of Financial Position and Results of Operationa Redtatéd Financial Informatian
on pagegl4, 186 361and257, respectively, to have a more informed view. The trading price of the Equity Shares

could decline due t o RiskFactofsa @tna@r sy orme mtaiyon ed ei mlttheri pe

140



STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO THE COMPANY AND ITS
SHAREHOLDERS UNDER THE APPLICABLE LAWS IN INDIA

To,

The Board of Directors

Molbio Diagnostics Limitedformerly Molbio Diagnostics Private Limited)
Plot No.L-46, Phase {D Verna Industrial Area,

Verna, Salcete, South Goa, Goa, India, 403722

Dear Sir / Madam,

1. We, hereby confirm that the enclosed Annexure prepared by the Company states the special tax benefits
avail able to the Company and its sharehol der s, un
Rul es, as amended (r ef eal Goodbamna ServicdiTax Aat, 2017T lategralech ws 0 )
Goods and Services Tax Act, 2017 and State Goods and Services Tax Act, 2017 read with Rules, Circulars
and Notifications (O06GST Lawsd), the Customs Act,
Poi cy (FTP), 2023, each as amended and presently
Tax Lawo@earmer with the Di.Thesetposdibiespediabtaxdbenefiffdra x L aw
dependent on the Company and / or the shareholders of the Company fulfilling the conditions prescribed
under the relevant provisions of the abamentioned Tax Laws. Hence, the ability of the Company and
its shareholders to derive the tax benefits is dependent upon fulfilling such conditions esiet! on
the business imperatives the Company may face in future, and accordingly, the Camnpeny
shareholders may or may not choose to fulfill.

2. The benefits discussed in the enclosed Annexure are not exhaustive and preparation of the contents stated
is the responsibility of the Coadprexurgidoslyimended ge men-t
to provide general information to the investors and hence is neither designed nor intended to be a
substitute for professional tax advice. In view of the individual nature of the tax consequences, the
changing tax laws, each investor dvised to consult his or her own tax consultant with respecieto th
specific tax implications arising out of their participation inpiheposed initial public offeof the equity
shares of the Company (061 POb6) .

3. We do not express gropinion or provide any assurance as to whether:

i. the Company or its shareholders will continue to obtain theseial taxbenefits in future; or
ii. the conditions prescribed for availing thgecialbenefits have been / would be méth; or
iii.  the revenue authorities / courts will concur with the views expressed herein.

4. The contents of the enclosed Annexurelzeed on the information, explanations and representations
obtained from the Company and on the basighefr understanding of the business activities and
operations of the Company.

5. This statement is issued solely in connection with the proposed IPO and inclusion in the draft red herring
prospectus of the Company prepared under the Securities and Exchange Board of India (Issue of Capital
and Disclosure Requirements) Regulations 2@s8&mended to be submitted / filed with the Securities
and Exchange Board of India, the BSE Limited and the National Stock Exchange of India Limited and is
not to be used, referred to or distributed for any other purpose.
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6. We have no responsibility to update this report for events and circumstances occurring after the date of
this report.

For S.R. Batliboi & Associates LLP
Chartered Accountants
ICAI Firm Registration Number: 101049W/E300004

per Sandeep Karnani

Partner
Membership Numbe61207
UDIN: 25061207BMNTXG7643

Place: Bengaluru
Date:August 22, 2025
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ANNEXURE TO THE STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO THE
COMPANY AND ITS SHAREHOLDERS UNDER THE APPLICABLE DIRECT AND INDIRECT TAX
LAWS (ATAX LAWSO6) I N I NDI A

UNDER THE TAX LAWS
1. Benefits under I ncome Tax Act, 1961 (fithe Acto):

The information outlined below sets out the special tax benefits available to the Company and its shareholders
under the Tax Laws in force in India (i.e. applicable for the Financial Year2®2dlevant to the Assessment
Year 202526).

A. Special tax benefits available to the Company
(a) Lower corporate tax rates on income of domestic companiesSection 115BAA of the Act

The Taxation Laws (Amendment) Act, 2019 introduced section 115BAA wherein domestic companies are entitled
to avail a concessional tax rate of 22% (plus applicable surcharge and cess) on fulfilment of certain conditions.
The option to apply this tax rate &vailable from FY 20120 relevant to AY 20221 and the option once
exercised shall apply to subsequent assessment years. The concessional rate of 22% is subjectgartheot

availing any of the following specified tax exemptions/incentives ureAtt:

Deduction u/s 10AA: Tax holiday available to units in a Special Economic Zone;
Deductions available under the ChapterA/éxcept under section 80JJAA and section 80M;
Deduction u/s 32(1)(iia): Additional Depreciation;

Deduction u/s 32AD: Investment allowance;

Deduction u/s 35AD: Deduction for capital expenditure incurred on specified businesses;
Deductionunder certain subections/clauses of Secti@b: Expenditure on scientific research.

To Joo T T To Do

The total income of a company availing the concessional rate of 22% is required to be computed witlibut set

of any carried forward loss and depreciation attributable to any of the aforesaid deductions/incentives. A company

can exercise the option to dpor the concessional tax rate in its return of income filed under section 139(1) of

the Act. Further, provisions of Mi ni mum Alternate Ta
applicable to companies availing this reduced tax rate, tmyscarried forward MAT credit also cannot be

claimed.

The provisions do not specify any limitation/condition on account of turnover, nature of business or date of
incorporation for opting for the concessional tax rate. Accordingly, all existing as well as new domestic companies
are eligible to avail this coessional rate of tax.

Note: The Company has opted to apply section 115BAA of the Act.
(b) Deductions in respect of employment of new employeeSection 80JJAA of the Act

As per section 80JJAA, where a company is subject to tax audit under section 44AB of the Act and derives income
from businessit shall be allowed deduction of an amount equal to 30% of additional employee cost incurred in

the course of business in a previous year, for 3 consecutive assessment years including the assessment year relevant
to the previous year in which such additioaaiployee cost is incurred.

Additional employee cost means the total emoluments paid or payable to additional employees employed in the
previous year through an account payee cheque or account payee bank draft or by use of electronic clearing system
through a bank account or througjich other electronic mode as may be prescribed. These employees should also
have total salary not more than Rs. 25,0p@f month and should also be member of a recognized provident fund.

The deduction under section 80JJAA would continue to be available @othpany even where tHéompany
opts for the lower tax rate of 22% under the provisions of section 115BAA of the Act (as discussed above).

(c) Deductions in respect of intercorporate dividendsi Deduction under Section 80M of the Act

As per the provisions of Section 80M of the Act, dividend received by the Company from any other domestic
company or a foreign company or a business trust shall be eligible for deduction while computing its total income
for the relevant year. A deductiofi @ amount equal to so much of the amount of income by way of dividends
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received from such other domestic company or foreign company or business trust as does not exceed the amount
of dividend distributed by it on or before the due date.

B. Special tax benefits available to the Shareholders

Dividend income will be subject to tax in the hands of domestic Shareholders at the applicable slab rate/ corporate
tax rate (plus applicable surcharge and cess). In case efddmient Shareholders, tax will be applicable at 20%
(plus applicable surchaeg and cess) or as per applicable Doubl e Tax

Long term capital gains exceeding 1,25,000 on trans
Tax has been paid will be subject to tax in the hands of shareholders as per the provisions of Section 112A of the

Act at 12.5% (plus applicédsurcharge and cess). The benefit of indexation of costs shall not be available. As per
section 2(29AA) read with section 2 (42A) of the Act, a listed equity share is treated asterforggpital asset

if the same is held for more than 12 months immedly preceding the date of its transfer.

Short term capital gains arising on transfer of shares on which Securities Transactions Tax has been paid will be
subject to tax in the hands of shareholders as per the provisions of section 111A of the Act at 20% (plus applicable
surcharge and cess).

Non-resident shareholders including foreign portfolio investors may choose to be governed by the provisions of
Double Taxation Avoidance Agreement, to the extent they are more beneficial and subject to provision of the
prescribed documents.

2. Benefits under Indirect Tax Laws

A. Special tax benefits available to the Company

Outlined below are the special tax benefits available to the Company and its shareholders under the Central Goods
and Services Tax Act, 2017 / the Integrated Goods and Services Tax Act, 2017 / relevant State Goods and Services

Tax Act, 2017 read withrules ci rcul ar s, and notifications (AGST Law
Tari ff Act , 1975 (ACustoms Lawo), as amended from ti
(collectively referred to as Almedirect Tax Lawsodo) as

(@) Possible Special Indirect Tax Benefits available under the GSTaws

The Company has obtained registration under the GST law in ten States viz. Delhi, Uttar Pradesh, Bihar,
Assam, Maharashtra, Karnataka, Goa, Kerela, Tamil Nadu and Andhra Prsdidisionally, the Company

has obtained Input Service Distributor (ISD) registration in Gb& Company undertakes export of goods
from its unit registered in Goa. Under the GST regime, supplies of goods which are exported outside India
are treated as zerated supplies. Such zerated supplies of goods are allowed to be mademeither of

the following options

0 Without payment of IGST under Bond/ Letter of Undertaking (LUT). Under this scenario, the
exporter is allowed to claim refund of unutilized input tax credit.

o With payment of IGST. Under this scenario, the exporter is allowed to claim refund of IGST paid on
exports.

(b) Speciallndirect Tax Benefits available to the Company under Foreign Trade Policy 2023

1  The Company avails dutiyee import of capital goods as per Export Promotion Capital Goods Scheme under
the Foreign Trade Policy, 2023, subject to export obligations equivalent to 6 times of duties, taxes and cess
saved on such capital goods, to be fudfilin 6 years from date of issue of authorisation.

1  The Company claims the benefit of duty drawback on duty paid on import of materials used in manufacture
of export goods as per Duty Drawback scheme under 75 of Custom Act, 1962.

1  With respect to export of goods made from its unit in Goa, the Company is currently availing the benefit of
remission of duties, taxes and other levies at the Central, State and local level which are borne on the exported
goods manufactured in India undere mi ssi on of Duties and Taxes on E:
scheme issued through Notification no. 19/2Q020 dated 17 August 2021 by Ministry of Commerce &

Industry under Department of Commerce .
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1  The Company is entitled to avail the benefit of dirge import of input as per Advance Authorization
Scheme under the Foreign Trade Policy, 2023, subject to export obligations. However, the Company has not
applied for such scheme due to commercial viighil

B. Special tax benefits available to the Shareholders

The Shareholders of the Company are not entitled to any special tax benefitthdiréetTax Laws.

Notes

i)

i)

ii)

The above Annexure of special tax benefits sets out the provisidas @bws in a summary manner
only and is not a complete analysis or listing of all the existing and potential tax consequences of the
purchase, ownership and disposal of equity shares of the Company.

In respect of nomesidents, the tax rates and the consequent taxation mentioned above shall be further
subject to any benefits available under the applicable double taxation avoidance agreement, if any,
between India and the country in which the mesicent has fiscal domicile.

This Annexure does not discuss any tax consequences in any country outside India of an investment
in the shares of the Company. The shareholders/investors in any country outside India are advised to
consult their own professional advisors regarding possiblariacax consequences that apply to

them under the laws of such jurisdiction.

The tax benefits discussed in this Annexure are not exhaustive and are only intended to provide
general information to the investors and hence, is neither designed nor intended to be a substitute for
professional tax advice. In view of the individual natof the tax consequences and the changing

tax laws, each investor is advised to consult his or her own tax advisor with respect to the specific

tax implications arising out of their participation in the issue.

No assurance is given that the revenue authorities/ courts will concur with the views expressed herein.
Our views are based on the existing provisions of law and its interpretation, which are subject to
changes from time to time. We do not assume respititystb update the views consequent to such
changes. We will not be liable to any other person in respect dhtimniexure.

For Molbio Diagnostics Limited (formerly Molbio DiagnostiPsivateLimited)

Sriram Natarajan

Director

Place:Goa

Date:August 22, 2025
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SECTION Vi ABOUT OUR COMPANY
INDUSTRY OVERVIEW

Unless otherwise indicated, industry and market data used in this section has been derived from the industry
report titled fAMol ecul ar Augustg@2 2025t ti Henttice Regamds)t rpyr ePpeapr cerdt &
issued by Lattice Technologies Private Limited, appointed by us pursuant to an engagement letter dated July
19, 2024 and exclusively commissioned and paid for by us to enable investors to understand the industry in which
we opeate in connection with the Offddnless otherwise indicated, financial, operational, industry and other related
information derived from the 1Lattice Report and included herein with respect to any particular Calendar Year/ Fiscal
refers to such information for the relevant Calendar Y&#stal. The 1Lattice Report will form part of the material
documents for inspection and a copy of the 1llLattice Report is available on the website of our Company at
www.molbiodiagnostics.com/investors. Industry sources and publications are also prepsgddhanformation as

of specific dates and may no longer be current or reflect current trends. Industry sources and publications may also
base their information on estimates, projections, forecasts and assumptions that may prove to be incorrect.
Accordingdy, investors must rely on their independent examination of, and should not place undue reliance on, or base
their investment decision solely on this information. The recipient should not construe any of the contents of the
1Lattice Report as advice relaf] to business, financial, legal, taxation or investment matters and are advised to
consult their own business, financial, legal, taxation, and other advisors concerning the transaction. References to
various segments in the 1Lattice Report and informadierived therefrom are references to industry segments and

in accordance with the presentation, analysis and categorisation in the 1Lattice Report. Our segment reporting in our

financial statements is based on the criteria set out in Ind AS 108, Ope&agrgents and we do not present such

industry segments as operating s e g nic€eartissectiogheafthid Draftt h e r

Red Herring Prospectus disclose information from the 1Lattice Report which is a paid report andsionediand

paid for by us exclusively in connection with the Offer and any reliance on such information for making an investment
decision in the Offer i s 73 u MAjl e c@ertaite@onvienfidngJseeoffFinandial s k s .

Information and Market Dataand Currency of Presentatianl ndustry and Ma24dket Datao
Macro-Economic Overview

Global Macroeconomic Overview

0

or

The global real GDP is growing at 3.1% from Calendar Year 2022 9, whi l e I ndi ab6s econo

grow at a rate of 6.5% over the same period

Global growth in Calendar Year 2024 remained at 3.3% despite several headwinds, including higher interest rates,
tighter financial conditions, and multiple geopolitical conflicts. These include the war between Russia and Ukraine,
the evolving conflict inhie Middle East, and turbulent b&hina relations, marked by a growing trend of US sanctions
globally, ranging from solar cells to computer chips. Real GDP growth is projected to average 3.1% from Calendar
Year 202429. In comparison, India is expected taintain the highest growth rate, with its current real GDP growth

rate at 6.5% in Calendar Year 2024 and is expected to grow at 6.5% till Calendar Year 2029.

Global per capita income is at approximately USD 13,933.3 in Calendar Year 2024 and is expected to reach
approximately USD 16,605.3 in Calendar Year 2029

Global per capita GDP stands at$3,933.3n Calendar Year 2024 and is expected to increase at a CAGR of 3.6%
reaching USDL6,605.3in Calendar Year 2029. Global per capita has increased by 3.8% CAGR over Calendar Year
2019 to Calendar Year 2024, driven by both public and private investments in infrastructure, education, healthcare,
and technology. These factors will continue to shthpdrajectory of global per capita GDP growth.

Indian Macroeconomic Overview

I ndiaés Nominal GDP was at USD 3.9T in Calendar Year
Year 2029, growing at a CAGR of 9.5% from Calendar Year 2024 to Calendar Year 2029

India is the fourth largest economy in the world and is expected to be the third largest by Calendar Year 2029. Over
the next 1615 years, India is expected to be one of the fagtesting economies, driven by rising demand, robust
growth in various sects, and increased private consumption. Indian private consumption is expected to be driven by
an increasing proportion of the male and female workigg population and a rise in household income. Between
Cal endar Year 2019 and GOPa(ateurrehbpricesy mse from2UBR 2.8T tol USD B.@TH s
supported by key reforms such as GST, corporate tax revision, and revised FDI limits.

2

I ndi abs per capita income USD 2, 711.4 in CWSD408dmr Year
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by Calendar Year 2029

India's per capita income is projected to rise from (25111.4in Calendar Year 2024 to approximatel$D 4,089.5

by Calendar Year 2029, growing at a CAGR of 8.6%. With increased demand, substantial per capita income growth,
and a demographic advantage, India is positioned as a market with vast growth opportunities. Over Calendar Year
20242 9, |1 ndi a 06 sgrawih s expexted tacbe, privan &y strong manufacturing, rising healthcare spending,
and robust government spending, making it the fagpesting major economy, followed by China (5.7%), the UK
(4.5%), the USA (3.5%), and Germany (3.0%).

popul ati on bilson pyrCal¢ndac Year @029, which @&ceounts fod 17.6% of the

d
r popul ati on

I ndi abds
worl dbés
The worldés population has grown significantly over the
7.8 billion in Calendar Year 2019, and is expected to reach 8.5 billion by Calendar Year 2029. Improved survival

rates, longer lifespangrbanisation, and migration drive the rise in population. The world population is expected to

grow by 0.8% from Calendar Year 2024 to Calendar Year 2029. India and China are currently the two most populous
countries, with over 1 billion people each. Inglipbpulation grew from 1.4 billion in Calendar Year 2019 to 1.5 billion

in Calendar Year 2024, at a CAGR of 0.9%; the Indian population is expected to grow at 0.8% CAGR over Calendar

Year 202429. India has surpassed China to become the most populousydatthe world in Calendar Year 2023.

Global median age is expected to increase to 31.8 years by Calendar Year 2029 from 30.6 years in Calendar
Year 2024, while Indiabds median age is expected to be

The global median age increased from 20.3 years in 1970 to 30.6 years in Calendar Year 2024, with developed
countries like the US and UK having higher median ages. India's median age is 28.4 years in Calendad Mbear 20
lowest among its BRICS peers, indicating a favourable demographic dividend. This trend is expected to continue until
Calendar Year 2029, India's demographic advantage includes a projected highest-agekpapulation share of

68.8% by Calendar Ye&029 and a median age of 30.4 yeditss offers significant economic benefits, with India
expected to contribute 24.3% of the incremental global workforce in the next decade.

As of Calendar Year 2024, the -68 years age group constitutes 68.2% of the population, which is projected to
increase to 68.8% by Calendar Year 2029. Tel §ears age group population is on a declining trend with 26.1%
share in Calendar Year 2020, 245n Calendar Year 2024 & 22.7% in Calendar Year 2029. Advancements in
healthcare, education, and access to family planning have contributed to a decline in fertility rates, thereby resulting
in a sustained reduction in the population aged below 15 years.

Healthcare sector overview

Il ndi ads healthcare expenditure constituted 1.9% of the
developing and developed countries, indicating significant headroom for growth

In Calendar Year 2024, India allocated 1.9% of its GDP to healthcare. In Calendar Year 2023, developing countries
like Indonesia and Philippines allocated 2.9% and 2.2%, respectively. In contrast, developed economies like the United
Kingdom, Germany, andé United States spend 8.9%, 10.1% and 13.9% respectively of their GDP on healthcare,
leading to superior health outcomes and high life expectancy globally. Compared to both its developed and developing
peers, India lags behind.

Budgetary allocation towards healthcare has seen a significant increase from USD 9.2 billion in Fiscal 2020 to
USD 10.6 billion in Fiscal 2025

In Fiscal 2025, the budget has seen an incrieaakocation towards healthcare, compared to previous years, with
room for improvement as allocations still slightly lag the targets set in national health policies, and investment in
primary healthcare can further enhance overall health outcomes.dradliaciating a majority of its healthcare budget
towards various aspects, including the National Health Mission, regulatory and autonomous bodies, the Pradhan
Mantri Jan Arogya Yojana (PMAY), and the PradimeMantri Swasthya Suraksha Yojana (PMSSY). The budget also
includes allocations for the establishment of new AIIMS and the upgrading of Government Medical Colleges across
states. Additionally, there is a focus on primary healthcare infrastructure thioeidPradhan Mantri Ayushman

Bharat Health Infrastructure Mission (PABHIM).

Il ndi abs per capita spending on healthcare has increase
Calendar Year 2022 at a CAGR of 5.6%, higher than that of Germany and USA

In Calendar Year 2022, India's per capita health expenditure reached USD 79.5, marking a consistent rise from the
147



USD 60.7 recorded in Calendar Year 2019. China experienced a similar trend, with per capita health expenditure
increasing from USD 539.0 in Calendar Year 2019 to USD 672.5 in Calendar Year 2022. In comparison, consumers
in Germany, United Kingdom, and thénited States spent approximately US[182.3 USD 5,035.6and USD
12,434.4 respectively, on pharmaceutical products in Calendar Year 2022. Factors such as market penetration of
generics, availability of insurance coverage, and government policies Haan@ed pharmaceutical expenditure
levels.

I n d igavérisment health expenditure as a percentage of current health expenditure stood at approximately
39.1% in Calendar Year 2®2, which is far lower than developed countries like UK (83.1%) and Germany
(80.3%)

In Calendar Year 2022, Indimgovernment health expenditure as a percentage of total health expenditure stood at
approximately39.1%. During the same period, government healthcare expenditure stood at 83.1% for UK, 80.3% for
Germany, 51.8% for Indonesia, 55.2% for USA, 54.9% for China and 40.3% for Sri Lanka. India relies heavily on
private health expenditures relative to develgpand developed countries.

GLOBAL & INDIAN DISEASE BURDEN

Infectious diseases are caused by pathogenic microorganisms, such as bacteria, viruses, parasites, or fungi and can
spread, directly or indirectly, from one person to another. These diseases can be grouped into three categories: diseases
which cause highelvels of mortality; diseases which place heavy burdens of disability on populations, owing to the
rapid and unexpected nature of their spread, potentially leading to severe global repercussions.

In Calendar Year 2021, 2.9 billion DALYs were lost globally due to premature death and disability, up from 2.6 billion

in Calendar Year 2010. During this period, infectious diseases such as tuberculosis, malaria, hepatitis, and HPV have
continued to signi€antly impact global DALYSs, especially in low and middieome countries. Communicable
diseases, caused by infectious agents and transmitted from person to person or through vectors, remain a persistent
global health burden. The COVAD9 pandemic signifiantly disrupted global health systems in Calendar Year 2020

and Calendar Year 2021 and contributed substantially to the burden of infectious diseases. It contributed notably to
the overall burden of infectious diseases during this period. This undergwiggortance of systematic and timely

disease burden analysis to understand their collective anddomgmpact.

OVERVIEW OF GLOBAL INFECTIOUS DISEASE BURDEN

Infectious diseases remain one of the most critical global health challenges, accounting for approxirdéaey236
million) of global deaths in Calendar Year 2022. Of the estimate2intiflion deaths globally caused by infectious
diseases like TB, hepatitis, and HPV, an average of4&&23deaths occurred daily, with the key impacted regions
being Asia (39.0%), Africa (37.8%), America (13.4%) and Europe (9.7%).

Global risks and response strategies for infectious diseases

Infectious diseases vary across regions and populations and are influenced by factors such as human mobility, which
facilitates exposure to pathogens and their global spread. Efforts to address these threats focus on assessing emerging
risks, evaluating iponse capacities, and identifying necessary investments in research and preparedness.

GLOBAL OVERVIEW OF TB (TUBERCULOSIS)

Tuberculosis (TB), a highly contagious disease that primarily affects the lungs, is a significant contributor to this
burden. It spreads through the air when individuals with active TB cough, sneeze, or spit. Despite being both
preventable and curable, Tntinues to pose a major global health threat. In Calendar Year 2024, an estimated 11.0
million people contracted TB, up from 10.1 million in
from a single infectious agent (replacing COVIB) and claims twice as many lives as HIV/AIDS, with
approximately3500 deaths daily on a global scale.

There is a widespread need to increase TB diagnosis and treatment due to substantisgmaiss, with about 2.7

million people either not diagnosed or not officially reported to national authorities in Calendar Year 2023. Once
COVID-19 testing decling, the public health programs for TB resumed their normal course. Global efforts toward

TB eradication have shown promising progress, particularly with significant recovery in TB diagnosis and treatment
postCOVID-19, helping reverse some of the pandendesimental effects. While TB remains widespread, there is

a critical need to increase diagnosis and treatment efforts, as only 8.2 million cases out of the 10.8 million cases were
detected in Calendar Year 2023. Programs focusing on improving acceggynodtic tools, increasing public
awareness, enhancing healthcare infrastructure, and providing more comprehensive treatment plans are critical in
combating TB globally.
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IN CALENDAR YEAR 2023, TB CASES ROSE TO ABOUT 10.8 MILLION AND ARE ESTIMATED TO
REACH 11.0 MILLION IN CALENDAR YEAR 2024, UP FROM 10.7 MILLION IN CALENDAR YEAR 2022
AND 10.1 MILLION IN CALENDAR YEAR 2020

Number of TB cases globally
(#M. CY20-24E)

11.0
10.8
10.4
3 .

10.7
CY20 CcY21 CY22 CY23 CYZ4E

Wote(s): The CY24 figures have been estimated based on the available historical data
Source(s): Werld Health Organization, 1Lathice analysis

In Calendar Year 2023, 10.8 million people worldwide contracted TB, an increase from 10.1 million in Calendar Year
2020. Of these, 8.2 million were newly diagnosed, leaving a significant gap, with 2.7 million people (about 25.0%)
who contracted TB remairgnundiagnosed. In Calendar Year 2024, TB cases are estimated to have reached 11.0
million (E). An untreated individual can spread TB to up tel50other people through close contact over the course

of a year, and without proper treatment, up to-thieds of those with active TB may die. This underscores the urgent
need for timely diagnosis and effective treatment to control TB transmission and reduce mortality.

8 Countries Contributed to 67% of Global TB cases in 2023

China
Number of incident Nigeria ...7 Bangladesh
cases l ° " @ rhitippines
® 100,000 ° ’—. .. Pakistan
@ 500,000 L ° India
. 1,000,000 Democratic Republic of
the Congo o

Indonesia
. 2,000,000

Note(s): Circles shown for countries with at least 100,000 estimated cases
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Proportion of Diagnostic Sites for TB with Access to WHO-Recommended Rapid Diagnostic Tests
(WRDs), by Country, 2022

Proportion (%)
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The top 30 high TB burden countries contribute t®8« of all global TB cases, with 8 of these nations accounting

for two-thirds of the estimated 10.8 million new active cases present globally in Calendar Year 2023: |6#c0f26

global cases), Indonesia (0&6), China (6.8%), Philippines (6.8%), Pakistan (6.3%), Nigeria (4.6%), Bangladesh
(3.5%), and the Democratic Republic of the Congo (3.1%). In these regions, morbidity rates can reachO@f, to 95

and mortality rates can be as high a€)9&8 This unérscores the ongoing challenge of TB and highlights the need

for improved detection and reporting efforts. Smear test for TB testing has withessed a significant shift to molecular
platforms for TB testing. The global transition from smear TB tests to mlalediagnostics presents a significant
opportunity, with an estimated 150 to 200 million smear tests conducted annually worldwide that could potentially
shift to molecular diagnostics. The share of molecular sites has seen a rising shift in differgmagbios. In Nigeria,

the share of molecular testing sites rose from 9% in Calendar Year 2020 to 14% in Calendar Year 2022. India had 7%
share in Calendar Year 2018 and is now 18%. Democratic Republic of Congo, Kenya, Indonesia and Philippines have
also winessed a rise in the share of molecular sites from 6%, 6%, 14%, 18%, respectively, in 2020 to 10%, 10%, 20%
and 30%, respectively, in Calendar Year 2022.

APPROXIMATELY 1.3 MILLION PEOPLE DIED OF TB GLOBALLY IN CALENDAR YEAR 2023, WITH
CALENDAR YEAR 2024 ESTIMATED AT 1.3 MILLION (E), SEEING A DECREASING TREND FROM
CALENDAR YEAR 2022, CALENDAR YEAR 2021, AND CALENDAR YEAR 2020 THAT REPORTED
APPROXIMATELY 1.3 MILLION, 1.4 M ILLION, AND 1.4 MILLION DEATHS IN EACH YEAR
RESPECTIVELY

Globally, TB caused an estimated 1.3 million deaths in Calendar Year 2023 and is projected to remain at 1.3 million
(E) in Calendar Year 2024, continuing a gradual decline from 1.4 million in Calendar Year 2020 and aligning with
Calendar Year 2019 levelsow and middleincome countries bear a disproportionate burden of TB, experiencing
high rates of morbidity and mortality. Most people who developed TB in Calendar Year 2023 were in Southeast Asia
(45.0%), Africa (24.0%), and the Western Pacific.2). The overall decrease in Filated deaths from Calendar

Year 2015 to Calendar Year 2023 was028. Despite this reduction, TB continues to cause 2 deaths per minute
globally. The emergence of drugsistant TB strains, particularly resistant to rifampicin and other TB drugs, also
presents a significant challenge.

AN IMPROVED DETECTION RATE FOR TB WAS OBSERVED, INCREASING TO 75.5% IN CALENDAR YEAR 2023FROM
57.8%IN CALENDAR YEAR 2020

The detection rate of TB cases has significantly increased from 57.8% in Calendar Year 2020 t075.5% in Calendar
Year 2023, indicating improvements in detection and testing mechanisms through point of care settings. This increase
is partly due to advancemtsnin diagnostic facilities, such as the expansion of-higdlity TB testing laboratories

and the establishment of specialised TB centres that enhance early and accurate case identification.
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TB case detection rate globally
%, CY20-23)

70.1%

27.806 61.5%

CY20 CcyY12 CY23

Source(s): PIB, Werld Development Indicators, 1Lattice analysis

Notes:TB case detection rate (all forms) is the number of new and relapse TB cases notified to WHO each year,
divided by WHO's estimate of the number of incident TB cases for the same year, expressed as a percentage

GLOBAL OVERVIEW OF HEPATITIS

Hepatitis, caused by various infectious viruses andinfattious agents, leads to liver inflammation and a range of
potentially fatal health problems. Hepatitis Type B and C cause chronic disease in hundreds of millions, being the
leading causes of livairrhosis, liver cancer, and deaths from viral hepatitis. A WHO study estimated that 4.5 million
premature deaths could be prevented in low and middieme countries by Calendar Year 2030 through better access

to vaccines, diagnostic tests, medicinesda educat i onal campaigns. WHOG6s gl obal
new hepatitis infections by 9 and deaths by 68% between Calendar Year 2016 and Calendar Year 2030.

In Calendar Year 2022, the global burden of Hepatitis C Virus (HCV) infections stood at approximédietyilfdn

cases, with only 36.4% diagnosed. This highlights a significant gap in diagnosis, with 63.6% of HCV cases remaining
undiagnosed. Similarly, Hepatitis B Virus (HBV) infections totalled around@84ases globally in the same year,

but only 13.4% of these were diagnosed, leaving a vast majority of 85.6% underdiagnosed. HBV and HCV account
for the majority of hepatitis cases worldwide. This substantial underdiagnosis in both HCV and HBV infections
underscores the critical need for improved diagnostic solutions to address these gaps and ensure timely and accurate
detection.

IN CALENDAR YEAR 2022,GLOBAL HEPATITIS CASESDECLINED TO 304.0MILLION FROM 354.0
MILLION IN CALENDAR YEAR 2019,WITH ESTIMATES SUGGESTING A FURTHER DROP TO 274.7
MILLION (E) BY CALENDAR YEAR 2024

The estimated number of viral hepatitis infections decreased from® 8%i#lion in Calendar Year 2019 to 274.7
million(E) in Calendar Year 2024. Of these cases in Calendar Year 202Q,tlbn were hepatitis B, and 5IM

were hepatitis C. The estimated number of people newly infected with viral hepatitis decreased from 2.5 million in
Calendar Year 2019 to 2.2 million in Calendar Year 2022. Of the 2.2 million new infections in Calendar Year 2022,

1.2 million were hepatig B cases and 1.0 million weregagitis C cases. This trend indicates that prevention efforts,

such as vaccinations and safe injections, as well as more accessible cures for hepatitis C, have helped lower the number
of new cases. This decline reflects positive progress, global diagoesisage with 13.0% of hepatitis B and 36.0%

of hepatitis C cases diagnosed as of Calendar Year 2022. To continue improving, it is important to keep focusing on
prevention and making hepatitis C treatments more available.

IN CALENDAR YEAR 2022,1.3MILLION DEATHS WERE ATTRIBUTED TO HEPATITIS BAND C

In Calendar Year 2022, an estimated 1.3 million people died from chronic viral hepatitis B and C, equivalent to 3,671
deaths per day. Additionally, about 6,000 new infections occur daily. Many individuals remain undiagnosed, and even
when diagnosed, the mber of people receiving treatment remains critically low. Viral hepatitis is a significant public
health challenge of this decade.

GLOBAL OVERVIEW OF HPV (HUMAN PAPILLOMAVIRUS)

IN CALENDAR YEAR 2024,CERVICAL AND LIP & ORAL CANCERSALONE ACCOUNTED FOR OVER
1.1M NEW HPV-RELATED CANCER CASES GLOBALLY, UNDERSCORING H P V 6WBDESPREAD
HEALTH IMPACT

HPV is a highly prevalent viral infection and the primary cause of cervical cancer, which is the second most common
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cancer in women after breast cancer. HPV causes ov@¥96f cervical cancer cases and is also linked to other
cancers, including lip & oral, anal, vaginal, vulvar, penile, and oropharyngeal cancers. The virus is widespread,
affecting both men and women, but its impact on women, particularly in relationvicatezancer, is profound.
People with weakened immune systems, such as those living with HIV/AIDS, are more susceptible to persistent HPV
infections and the associated health complications. Most iHfé¢tions are transient and asymptomatic, with over
90.0% clearing within 2 years. Persistent higgk HPV is the main risk factor for HR¥Elated diseases, including
cervical cancer. There are no routine tests to detect HPV infections themselves; HPV is typically identified only when
it progresses to cancexs screening tests are currently available only for cervical cancer. In Calendar Year 2024, the
global incidence of HPYelated cancers varied significantly across different types. Cervical cacoemnéed for the

highest number of new case$a88,912 followed by lip & oral cancer witd,06,483cases. The high prevalence of
cervical and lip & oral cancers underscores the critical public health impact of HPV, highlighting the urgent need for
effective preventive, screening, and treatment strategies to mitigate this growing burden. Vaccirati®rareff

crucial in reducing these numbers, as the vaccine can prevent o3 80cancers caused by HPV.

New cases of HPV-related cancers globally
(#,CY24)
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Source(s): GLOBOCAN, 1Lattice analysis
IN CALENDAR YEAR 2024,HPV-RELATED CANCER CONTRIBUTED TO 7.5% OF GLOBAL CANCER DEATHS

HPV-related cancer remains a significant cause of mortality worldwide, contributing to approximately 7.5% of global
cancer deaths in Calendar Year 2024. In total, it resulted in approxirgi@lp 72 deaths globally, averaging about
2,076deaths per day. The substantial mortality rates associated with these cancers highlight the severe impact of HPV,
emphasising the urgent need for enhanced preventive measures, including widespread vaccination and early detection
strategies, to reduce tighobal burden oHPV-related diseases. From Calendar Year 2020 to Calendar Year 2024,
cervical cancer deaths remained a major health concern, emphasising the need for widespread vaccination.

Deaths due to HPV-related cancers globally
(#, CY24)
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Source(s): GLOBOCAN, Lattice analysis

GLOBAL OVERVIEW OF OTHER INFECTIOUS DISEASES

Other Infectious diseases include influenza, tropical diseases (bextoe diseases) such as malaria and dengue,
gastrointestinal infections, sepsis, etc. Vedtore diseases account for approximatelPp%of infectious diseases
globally, resulting in an annual death toll of 0.7 million in Calendar Year 2024. Malaria, a parasitic infection
transmitted by Anopheline mosquitoes, leads to an estimate@ &@lion cases worldwide and causes over 0.6
million deaths annually, which translates to approxetyat,643 deaths per day. Most of these deaths occur in children
under five years of age. Dengue is the most prevalent Aedes mebqui® viral infection. Globally, more than 3.9
billion people across 132 countries are at risk of dengue. The diseass appsoximately 96 million symptomatic
cases and 40,000 deaths each year, equivalent to about 110 deaths per day.
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Influenza, commonly known as the flu, is a seasonal virus that circulates primarily during the winter season. Each
yeatr, it infects up to.0 billion people globally, making it one of the most widespread infectious respiratory viruses
after the common cold. While many cases are mild, an estimaletwd 0 million cases result in severe illness.
Influenza is estimated to cause approximately 2,90,000 to approximately 6,50,000 respiratory deaths annually
worldwide.

OVERVIEW OF INFECTIOUS DISEASES IN INDIA

Infectious diseases are among the top 10 causes of total deaths in the country, dominated by diarrheal diseases,
neonatal disorders, lower respiratory infections, and tuberculosis. For India as a whole, the disease burden or DALY
rate for diarrhoeal disees, irondeficiency anaemia, and tuberculosis is 2.5 to 3.5 times higher than the average
globally. The high burden of communicable diseases in India is driven by poor sanitation, poor hygiene and clean
drinking water. Among the number of infectious digsaprevalent in the country, Tuberculosis, Typhoid, Dengue,
Malaria, and Pneumonia pose significant challenges to the healthcare system in India. Around 2.6 million cases of
tuberculosis were notified in India in Calendar Year 2024, the highest everadpuighlighting improvements in

case detection and reporting. Typhoid affects around 4.5 million people annually, ésiojmately 9,008 eaths

in India. Rising temperatures create optimal conditions for Aedes mosquitoes to survive and prolife stz

the dengue virus. In Calendar Year 2022, India recorded the greatest number of malaria cases (5.2 million) in Southeast
Asia. Pneumonia, an infection of the lungs, is another prevalent infectious disease in India. Infants and people above
65 yearsof age are more at risk of developing the dise@iseaddress this high burden of infectious diseases, the
Indian Central and State governments, along with international aid agencies, run several healthcare piagrams.
examples, the Indian governmentshaublic healthcare programs suchtlas National Tuberculosis Elimination
Program (NTEP), the National Vector Borne Disease Control Program (NVBDCP), the National Viral Hepatitis
Control Program (NVHCP), and the Natio®dDS Control Organisation (NACO)hese initiatives aim to enhance
disease surveillance, provide quality diagnostic services, and ensure timely treatment. Diagnostic tests and supplies
under these programs are procured centrally and distributed based on consumption data and disdaseesurvei
outcomes.

OVERVIEW OF TB IN INDIA

India faces significant challenges with TB, accounting for approximately 26.0% of new TB cases worldwide. TB
caused 0.-D.4 million deaths in Calendar Year 2023. The TB detection rate in India rose fr6f% &9 Calendar

Year 2020 to 85.0% in Calendar Year 2023, marking a significant milestone in TB surveillance with 2.6 million cases,
a 19.5% increase from Calendar Year 2021. Calendar Year 2023 witnessed a substantial incred®: dasthe
notification rde, currently recorded as approximately 179.0€ase 100,000 population. The increase reflects a good
recovery in access to health services in India and indicates the diagnosis of a sizeable backlog of people who developed
TB in previous years but whose diagnosis was delayed due to G@\diad disrupons. India has shown remarkable
progress in enhancing case detection@ratcoming the impact of COVH29 on TB programs. Advanced diagnostic
techniques like Truenat and CBNAAT have significantly boosted TB case detection rates, highlighting theimtegra

of molecular diagnostics into public health strategies. In Calendar Year 2023, treatment coverage incre@8éd to 80
of estimated TB cases, up by.0% from the previous year. India's efforts have resulted in a 17.7% reduction in TB
incidence from Calendar Year 2015 to Calendar Year 2023, outpacing the global decline rate of 8.3%. TB mortality
has also declined by 18.0% in India and globally duringsétme period. The World Health Organization has revised

TB mortality rates downward from 0.4 millioredths in Calendar Year 2021 to 0.3 million deaths in Calendar Year
2023, reflecting a reduction of over 12.5%.

TB CASES ININDIA INCREASED FROM 1.8 MILLION IN CALENDAR YEAR 202070 2.6 MILLION IN CALENDAR YEAR
2024

In Calendar Year 2024, India reported 2.6 million TB cases, surpassing the Calendar Year 2022 total of 2.4 million
cases. The public sector achieved 93.5% of its target by notifying approximately 1.7 million TB cases, while the
private sector reached 90.16f its set objectives by reporting around 0.8 million. The Calendar Year 2023 TB
notifications marked a significant increase, with a 19.5% rise from Calendar Year 2021 and the highest ever private
sector notifications at 0.8 million (90.1% of the target).
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Source(s) India TB report-2024, PIB, 1Lattice analysis

TB MORTALITY RATE IN INDIA HAS REDUCED FROM 28 T0O 22 PER 1,00,000PEOPLE FROM CALENDAR YEAR 2019
TO CALENDAR YEAR 2023

Between Calendar Year 2023, the mortality rate of TB has reduced from 28 to 22 deaths per 100,000 people
annually. This consistency suggests a persistent public health challenge despite efforts to combat the disease. In India,
approximately 2 deaths amcevery 3 minutes, underscoring the urgent need for developing targeted interventions to
further reduce TBelated mortality rates in the coming years.

TB DETECTION RATE IN INDIA ROSE FROM 59.0% IN CALENDAR YEAR 202070 85.0% IN CALENDAR YEAR 2023

The TB case detection rate in India has shown substantial improvement f&@¥ if9Calendar Year 2020 to 85.0%
in Calendar Year 2023. This indicates significant progress in identifying and treating TB cases promptly, which is
crucial for reducing transmission and improving public health outcomes.

THE NUMBER OF DRUG-RESISTANT TB CASES IN INDIA HAS REDUCED BY 21.4% FROM APPROXIMATELY 140,000
IN CALENDAR YEAR 201570 110,000IN CALENDAR YEAR 2022

As per the Global TB Report 2023, published by the WHO, the estimated number-oésisignt TB cases in India

has reduced by 21.4% from 140,000 in Calendar Year 2015 to 110,000 in Calendar Year 2022. The Government has
scaled up the availability of malelar diagnostic facilities, and thereby, there has been an increase in the proportion

of TB patients being screened for the presence of drug resistance.

OVERVIEW OF HEPATITIS IN INDIA

In India, hepatitis remains a significant public health concern. Current estimates indicate that 29.8 million people are
chronically infected with hepatitis B, while 5.5 million are chronically infected with hepatitis C. Hepatitis E virus is
the leading case of epidemic hepatitis in the country, although hepatitis A virus is more prevalent among children.
Additionally, hepatitis E is a major contributor to most cases of acute liver failure diagnosed in India. These statistics
highlight the critical need foongoing surveillance, prevention, and treatment efforts to manage and mitigate the
impact of hepatitis in the population.

THE NUMBER OF NEW HEPATITIS CASES IN INDIA DECREASED FROM 2.5MILLION IN CALENDAR YEAR 2019710 2.2
MILLION IN CALENDAR YEAR 2022

From Calendar Year 2020 to Calendar Year 2022, India has faced a substantial hepatitis burden, accounting for 11.6%
of global cases in Calendar Year 2022, according to the global hepatitis report by the WHO. In Calendar Year 2022
alone, India recorded ova5.3 million hepatitis infections, with 29.8 million cases of hepatitis B and 5.5 million cases

of hepatitis C. This places India second only to China, which had 83.8 million cases, contributing 27.5% of the global
total.

DEATH RATES FROM HEPATITIS B AND C ARE STEADILY INCREASING , CONTRIBUTING TO A HIGHER OVERALL
MORTALITY RATE

In Calendar Year 2022, mortality rates due to hepatitis B and hepatitis C showed a steady upward trend. Deaths from
hepatitis B reached approximatél8,305, while fatalities attributed to hepatitis C stood at approximaéR06. In

India, approximately’8.9% of these fatalities were attributed to hepatitis B, while 21.0% were due to hepatitis C,
reflecting the burden of hepatitislated mortality and highlighting the need for enhanced public health interventions

to combat these diseases through prewantarly detection, and treatment.
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OVERVIEW OF HPV IN INDIA

HPV, a common sexually transmitted virus, is a major public health concern in India due to its strong link to cervical
cancer. In India, 10% to 15.0% of women with HPV infections develop persistent infections, significantly increasing
their risk of cervical cancer. Almost all cervical cancer case®¥Pare associated with HPV. The high incidence
and mortality rates are exacerbated by-healthcare access, lack of awareness, and inadequate screening programs.

HIGH INCIDENCE OF HPV IS NOTABLE IN CERVICAL , LIP & ORAL CANCER CASES, AFFECTING APPROXIMATELY 11
PEOPLE PER 100,000

In Calendar Year 2022, the incidence rates of HEMted cancers per 100,000 population reveal varying levels of
prevalence across different types. Lip & oral cancer incidence is at 5.6 per 100,000 population, followed closely by
cervical cancer at 11.Zhe lack of specified data for laryngeal cancer underscores the need for enhanced reporting
and surveillance efforts. The pathway from HPV incidence to detected cases annually in India illustrates significant
gaps in prevention and detection. Despite tidespread prevalence of HPV among sexually active women, many
infections remain asymptomatic and undetected due to limited access to screening facilities and low awareness. This
delay in detection allows HPV, particularly higikk types, to persist and fgmtially progress to cervical cancer over

time. Enhancing screening coverage, promoting regular HPV vaccination, and improving public education are
essential strategies to effectively intercept and manage HPV infections before they escalatethreatii@ing
conditions like cervical cancer.

CERVICAL CANCER CAUSED AROUND 80, 000 DEATHS AND HAS REACHED 84, 940 IN CALENDAR YEAR 2024,
UNDERSCORING THE URGENT NEED FOR BETTER PREVENTION AND TREATMENT

HPV-related cervical cancer accounts for approximately 84, 940 deaths annually in India, reflecting the severe health
consequences of untreated HPV infections. In Calendar Year 2024retdit¥d cancers caused substantial mortality
across different types.

CERVICAL CANCER INCIDENCE IN INDIA 127,526IN CALENDAR YEAR 2022AND HAS REACHED TO 134,981CASES
IN CALENDAR YEAR 2024

Cervical cancer accounted fb27, 526cases in India in Calendar Year 2022, with the incidence increa$8d @81

by Calendar Year 2024. HPMlated cancers exhibit significant prevalence across various types, reflecting the
widespread impact of HPV infections on different parts of the body. This highlights the critical need for enhanced

HPV vaccination campaigns areffective screening programmes. Despite initiatives like the National Cancer
Registry, accur ate as s ess mbienging dud to liheW éogeragerinudbaniandrruche n r e m

FUNDING INITIATIVES TO FIGHT INFECTIOUS DISEASES
GLOBAL FUNDING INITIATIVES
Developmental assistance for health from multilateral organisations is crucial in addressing global health challenges.

Funding has prioritised newborn and child health, maternal healthcaromunicable diseases, and infectious
diseases like malaria andbterculosis. Infectious disease funding remained a key focus.
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Developmental assistance for health by multilateral organisations (disease-wise)
(USS B, CY20-24)

434

CY21
Beproductive and matemnal health Malaria
m Tuberculosis Won-communicable diseases
Others m HIV/AIDS

Health svstem strengthening Sector-wide ®mNewbom and child health
Approaches (H38/5WAps)

Wote(s): Others includes other mfectious dizeases and uwnallowable 2mownt
Sources: [HME Fmancing Global Health Data, 1L attce analysiz

The fight against tuberculosis (TB), HR¥lated cervical cancer, and hepatitis continues to receive significant global
financi al support. The Gl obal Fundés cumul ative invest
in TB programs and U3 1.9 billion in TB/HIV collaborative programs. This has contributed to.@%8eduction in

TB deaths and a.0% drop in new cases between Calendar Year 2002 and Calendar Year 2022. Additionally, the
Global Fund allocated USD 8IPmillion to TB in Calendr Year 2022, a 1-8®ld increase from Calendar Year 2015,

with USD 1450 million of the Calendar Year 2022 TB R&D funding directed to diagnostics. The Bill & Melinda
Gates Foundation has pledged USD.9Xgillion for TB, HIV, and malaria by Calendar Year 2030, increasing its TB
funding by 1.5x from USD 158 million in Calendar Year 2015 to USD 2@@million in Calendar Year 2023. In
Calendar Year 2023, the total TB R&D funding amounted to USD 1.2 billion, with USD hlfion (13.9% of the

total) allocaed to drugs and diagnostidghe annual target funding for TB research USD 5 billion by Calendar Year
2027.

Global efforts to combat HPYelated cervical cancer received USD &0@illion in new commitments at the Global
Cervical Cancer Elimination Forum, aiming to expand HPV vaccination and improve screening and treatment
programs. Despite these efforts, funding remains insufficient to meet global elimination targets, posing ongo
challenges for TB, cervical cancer, and hepatitis.

Funding efforts in India

India has received considerable funding for the fight against TB,-iéRited cervical cancer, and hepatitis. The

Global Fund allocated USD 5@0million for HIV, and TB programs in India during the Calendar Year 2@2Bndar

Year 2025 period. In collaboration with the World Bank, India signed a USD 40illion loan agreement for the
"Program Towards EIlimination of Tuberculosis, 0 aiming
This collaboration has helped ensure universal accessgoaditics and higlguality TB care, including services for
multidrugresistant TB. Since 1998, these initiatives have treated ov@nfilion people and prevented 3.5 million

deaths. Despite a decline in overall TB funding from USD 33.5 million in Fiscal 2019 to USD 28.8 million in Fiscal
2023, diagnostics have consistently received a substantial share, increasing from 6.0% (USIbR)0nnkiscal

2019 to 10.0% (USD 2.9 million) in Fiscal 2023.

I ndi ads HPV wvaccinati on c afmibidn@globhl fusdingte nedeide the pedalehce om US
of HPV-related cancers. This effort targets girls aged 9 to 14 as part of a broader initiative to fight cervical cancer.
Additionally, the MukhMantri Punjab Hepatitis C Relief Fund has treated overM®#tients between 2016 to

August 2019, with the state setting a goal to eliminate hepatitis C by 2030. This initiative has the potential to save

USD 1880 million in the long term. These fundirgf f or t s hi ghl i ght I ndi aés ongoi n
HPV-related cervical cancer, and hepatitis, although additional support is needed to meet global elimination targets.

Overview of the Diagnostics market
The diagnostics market in India is valwued at 1,131. 3

diagnostics contributing to approximately57.0% of the market share.

156



Indian diagnostics market — In vitro vs In vivo
(INR B, FY20-30P) CAGR CAGR
(FY20-25) (FY25-30P)

11.5% 11.2%
. -
CAGR
- 10.9%
675.8
10.4% 12.0%
FY20 FY25 FY30P
mIn vitro mIn vivo
Source(s): 1Lattice analysis
The diagnostics industry is increasingly recognised a

propelled by the essential need for accurate diagnosis as the first step in effective healthcare delivery. This market
encompasses a wide randdeasts and procedures, classified broadly as in vitro diagnosis (pathological tests), which

involve tests performed on samples taken from the human body, and in vivo tests (radiology), which involve tests and
procedures within the living body to visuali®® measure internal body functions and structures. The Indian
diagnostics market has shown significant growth between FiscalZ®and is projected to continue this robust trend
through Fiscal 2029. The di agn dsbh9.6cbilionpirariskab2020 anal greww al u e d
t o 1,1312.3 billion (USD 13.4 billion) in Fiscal 2025,
mar ket (1 VD) accounts for 57.0% of t he billion)angiscal2@2%.cs mar |
Looking ahead, the diagnostics market is projected to grow at a CAGR of 11.7% from FiseaD20®=bis estimated

to reach a market value of 1,964.3 billion (D 23. 2
by the growing incidence of chronic illnesses, increasing demand for preventive screenings, rising geriatric population,

and government healthcare access programs.

The Indian in vitro diagnostics (IVD) market can be studied under the following segments:
Based on techniques:

1) Immunodiagnosticsi This segment utilises immunoassays to detect specific molecules such as antibodies or
antigens in biological samples. It includes techniques such as ELISA (E#dink®e immunosorbent assay)
and CLIA (Chemiluminescent immunoassay).

2) Haematologyi Focuses on analysing blood components such as red blood cells, white blood cells, and
platelets to diagnose conditions such as anaemia, infections, and leukaemia. Haematology analysers are
commonly used in this segment.

3) Molecular diagnosticsi Involves analysing nucleic acids (DNA, RNA) to detect genetic disorders, infections,
and cancers. Techniques include PCR (Polymerase chain reaction) for amplifying DNA segments and
sequencing technologies for analysing genetic sequences.

4) Clinical chemistry i Encompasses the analysis of blood serum, plasma, or urine to measure substances such
as electrolytes, enzymes, and hormones. Techniques such as spectrophotometry and chromatography are used
to quantify these substances.

5) Other IVD 1 Includes other diagnostic techniques and tools not covered explicitly by the above segments. It
may include coagulation testing, urinalysis, and specialised tests for specific biomarkers or conditions.

Based on products:

1) Reagentsi These are substances or chemicals used in diagnostic tests to react with a sample to detect or
measure a target substance. Reagents are essential components in immunodiagnostics, molecular diagnostics,
and clinical chemistry tests.

2) Instruments/Devices These are devices or equipment used to perform diagnostic tests and analyse samples.
Instruments can include haematology analysers, PCR machines, spectrophotometers, and other systems.
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3) Softwarei Diagnostic software plays a critical role in data analysis, interpretation of results, and integration
of diagnostic systems. It includes software for instrument control, data management, patient information
systems, and interpretation algorithms forlecalar diagnostics and other complex tests.

Based on the application:

1) lliness i Includes diagnostic tests used for detecting and diagnosing diseases, infections, and medical
conditions. It can include tests for infectious diseases (like HIV and hepatitis), cancer diagnosis (using
molecular and immunoassay techniques), autoimmuseasé (such as rheumatoid arthritis), and
cardiovascular disease (like cardiac biomarker tests).

2) Wellness and preventive testd Focus on diagnostic tests aimed at preventive healthcare, wellness
monitoring, and early detection of potential health risks before symptoms appear. It includes screening tests
for diabetes (glucose tests), cholesterol levels, genetic predispositiohgeraeral health assessment (like
vitamin levels and metabolic panels).

Indian IVD market segments
(INR B, FY25-30)

645.0 1,141.4
Other IVD, 38.7 ‘Wellness and Preventive,
125.6
Molecular diagnostics,
125.8

Hematology,
129.0

Immunodiagnostics,
151.6

Clinical chemistry,
199.9

FY25 - by Technique FY30P - by Application
Source(s): 1Lattice analysis

Clinical chemistry is the leading technique contributing 31.0% share of all IVD techniques practiced and as of Fiscal
2025 has a market size of 199.9 billion (USD 2.4 bil
(USD1.8 billion). Inda is still a reactive market compared to the developed countries which are proactive. Most IVD

tests are illnesbased and only approximatelyl % of tests are wellness and preventive tests. Molecular diagnostics

tests play a crucial role in detecting sfiecinfectious and nortommunicable diseases, conditions, and genetic
variances, enabling healthcare providers to enhance patient outcomes and reduce healthcare costs by facilitating early
and accurate disease diagnosis and improved disease monitoring.

158



Indian IVD market by techniques
(INR B, FY20-30P)

CAGR CAGR
/ s (FY20-25) (FY25-30P)
74.5

CAGR

12.1% 14.5% 14.0%

CAGR / 645.0
10.4% 38.7 275.7 13.7% 17.0%
199.9
392.6
19.7 9.3% 11.0%
125.8
133.7
66.2 129.0
82.6 10.9% 12.5%
~ 151.6
FY 20 FY 25 FY 30P

® Immunodiagnostics ~ m Hematology Molecular diagnostics Clinical Chemistry Others

Source(s): 1Lattice analysis

The molecular diagnostics segment in India's IVD market is poised for rapid growth, with a projected CAGR of 17.0%
from Fiscal 2025 to Fiscal 2030. This growth is fuelled by advancements in POCT diagnostic technologies, an
increasing focus on personaliseédicine, and heightened awareness of the importance of early and accurate disease
detection. The COVIEL9 pandemic significantly increased public awareness of molecular diagnostics, with PCR
tests gaining widespread popularity for their effectivenesgteating viral infections.

The per spend on diagnostics in India (USD 9), is markedly lower than that of other developed and emerging
economies of the world

The diagnostic mar ket 6s growth potenti al can be better
and comparing it with other countries. As of Calendar Year 2024)&#e has the highest per capita spend on
diagnostics at USD 290 follawd by the UK (USD 265) and Germany (USD 252). Such high per capita spending is
indicative of the countryds advanced healthcaedge i nfr as
technology. Globally, for Calendar Year 2024, an estimatdd U%.0 billion was spent on pathology annually, and

over 14.3 billion slides were prepared for diagnostics evaluation.

Brazil (USD 60) and Saudi Arabia (USD 53) show moderate spending levels per capita reflecting ongoing

i mprovements in the healthcare infrastructure. I ndi ad
indicating significant challenges in healéine accessibility and infrastructure. Countries with a higher per capita spend

benefit from early detection and timely medical interventions. Countries with low public healthcare spending place a

high economic burden on the individuals. The highafypodet expense for diagnostics in India can deter patients

from seeking necessary medical care and increasetéonghealthcare costs.

Low per capita health expenditure and significantly lower number of diagnostic tests conducted per capita
reflect under penetration of diagnostic services in India

India, being one of the fastegtowing economies, has immense opportunities for growth in the healthcare sector,

particularly in improving the reach of diagnostic services. Currently, the market is under penetrated, and the difference
in penetration is stk when compared to global counterparts, including other developed and emerging economies.
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Indian healthcare market breakup Diagnostic market share of total healthcare market

%, FY25 %, FY25
o, ) Total market size *, )
USS 558.4B US$ 873.0B
3.0% 5 o
Diagnostics,
6.0% 6.0% 15.0%
US$ 558.4B
Other segments Diagnostics
85.0% 6.0%
Other segments
94.0%
USA India
= Pharmaceuticals = Hospitals = Medical devices
Diagnostics Health insurance Others

Source(s): 1Lattice analysis

In India, the healthcare market is largely dominated by healthcare delivery providers, i.e., hospitals, which constitute
54.0% of the market, followed by pharmaceuticals (26.0%), and health insurance (6.0%). The diagnostics segment
contributes only 6.0% tthe healthcare landscape in India, reflecting lower overall expenditure on diagnostics in the
country. While the diagnostic sector constitutes a significantly larger share (15.0%) of the US healthcare market,
valued at USD 873.0 billion in Calendar Yeab24. A more robust healthcare infrastructure ensures wider
accessibility and availability of diagnostic services, reflected by the larger market share.

Limited access to affordable diagnostics solutions, inadequate infrastructure, including electricity and laboratory
resources, and a lack of facilities pose significant obstacles to providing healthcare for patients with infectious and
noncommunicable dsases, particularly in underserved populations across the globe.

The number of diagnostic tests conducted per capita further reflects the disparities. The USA conducts the highest
number of diagnostic tests at 21 tests per capita. Australia (19), France (19), and Germany (17) are among the leaders
in conducting diagnomt tests among their populations. Developing economies like Brazil also perform 9 tests per
capita. Conversely, India performs only 2 diagnostic tests per capita. The low contribution of diagnostics in the
healthcare market and thmited volume of diagnstic tests suggest a significant ungenetration of diagnostic

services.

Next-generation diagnostic services are addressing lorgjanding issues in thénealthcare system, including
accessibility, affordability, and accuracy

The diagnostic sector in India is withessing significant transformation with the advent-glemexation technologies.
A few crucial trends that are shaping the future of diagnostics are as follows:

Digital diaglll(lSﬁ.CS & Machine Molecular diagnostics
earning

* AI algorithms analyse vast data from tests,
imaging, and health records to identify
patterns and predict outcomes

* Higher precision, lower TAT and reduced
workload on HCPs

* Precise, early disease detection at the
molecular for personalised medicines

» Technologies include Next Gen Sequencing
(NGS) and Multiplex testing

Next
generation
diagnostics

Real-time & non-invasive diagnostics

Q Point-of-care testing

* Wearable biosensors integrated into
accessories provide continuous health
monitoring and clinical insights

* Non-invasive sensors like skin and breath
analysers to replace blood tests

* Home test kits and portable devices provide
rapid, on-the-spot testing

* Improves healthcare access by offering
decentralised diagnostic solutions



Molecular Diagnostics

(-]

Traditional Diagnostics

Focuses on laboratory-based biomarker testing, past medical history,
and physical symptoms of patients

r$‘|
[ S i)

Focuses on the molecular and genetic characteristics of diseases

Lower sensitivity and may miss low levels of pathogens or early

X Highly sensitive, detects very small amounts of pathogens or changes
stages of diseases ghly Y pathog g

G2

Lower specificity which may lead to false positive or negative results
due to broader indicators

High specificity, targets unique markers associated with the disease

Gold standard technology - Confirmatory by itself hence no
additional confirmation testing is required

Results often take longer time due to culture growth or symptom
development

iy

Useful for diagnosing common conditions and monitoring overall . N . . .
\'% Ve, -1NVv; Ve SW,
health [“ Can be less invasive, such as using blood tests or non-invasive swabs

Scaleup of Integrated Public Health Laboratory (IPHL) by government, increasing the diagnosis of disease

Recent developments in the policy, volume of investmen
diagnostics sector.

1 Infrastructure scalep of Designated Microscopy Centres (DMCs) by approxim&@6Bb (approximately
13,500in Calendar Year 2014 to approximat@ly,500in Calendar Year 2024), along with the establishment
of approximately8,300 molecular diagnostic laboratories (CBNAAT & Truenat) in the public sector and
approximatelyl,400installations in the private sector till date

1 Molecular diagnostic testing facilities in India have the potential to scale ajpptroximately50,000 (with
approximately17,000 private installations and approximately33,000 public) driven by publi¢private
investments and rising demand for precision diagnostics.

1 The number of drugesistant TB treatment centres has increased from 127 in Calendar Year 2014 to 792 in
Calendar Year 2022.

1 Increasing health insurance penetration, through government initiatives |H&VRRY, alleviates financial
burdens for patients seeking diagnostic tests, boosting utilisation rates.

1 The Government of India and the Centre for Disease Control and Prevention (CDC) support the stale
thelntegrated Public Health Laboratory (IPHL) across all 730 districts in India by streamlining laboratory
practices and increasing laboratory diagitosapacity.

The diagnostics industry is shifting from centralised labs to more accessible peripheral and decentralised
testing models, reducing turnaround times and enhancing patient care

The diagnostics industry is significantly shifting from traditional centralised lab testing to more distributed and
accessible models. Centralised labs have historically provided a wide range of specialised tests, but this model of
diagnostic testing preseseveral shortcomings, Patients are required to schedpkrson appointments, travel to
separate testing facilities, and rely on sample transportation from remote locations, which often leads to longer
turnaround times (TAT) and delays in healthcakvery (i.e. detection and treatment). These logistical and technical
challenges result in increased costs and delayed results. The lack of timely access to reliable diagnostics has been a
major issue, particularly in lonand middleincome countries. Adtionally, centralised systems often struggle to
manage disruptions, such as pandemics, and may not effectively serve remote populations and those with limited
access to traditional healthcare.

Additionally, there is a growing trend toward decentralised testing, including-gbaare (POC) and hordgased

testing. Initially limited to glucose monitoring and pregnancy tests, the scope of decentralised testing has significantly
broadened, especdialfollowing the COVID-19 pandemic. These methods have proven crucial for rapid diagnostics,
offering immediate results and supporting timely medical decisions. POC testing offers several advantages over tests
performed at centralised laboratories, inchgdiimproved quality of care, rapid turnaround time, and -cost
effectiveness. These advantages highlight the potential of POC molecular diagnostics to significantly enhance patient
care, public health efforts, and overall healthcare delivery. POC testinglaébles mass testing within a short
timeframe, which can help contain the spread of diseases within communities. It can also be conducted in constrained
environments with limited space and electricity, making it valuable for various healthcare settings.

Centralised PCR machines present several notable challenges that impact their efficiency and accessibility. The
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turnaround time for results ranges from 2 to 7 days, delaying critical diagnostic and treatment processes. These
machines require a minimum batch of 100 samples to operate efficiently, which can cause further delays if sample
numbers are insufficienCentralised PCR testing necessitates controlled laboratory environments, posing risks to
sample integrity due to potential contamination or mishandling. The requirement for specialised setups also results in
significant capital expenditure, demanding sahsal investment in equipment and facilities. These factors
collectively hinder the overall effectiveness of centralised PCR testing solutions.

Traditional diagnostic services rely on the huband-spoke model, but the rise of molecular diagnostics and
home-based POC testing is transforming healthcare delivery

National center

Regional center

Satellite center

Collection center

Diagnostic services in India employ various operating models to cater to the diverse healthcare needs of the population.
These models include a hub and spoke model (comprising national centres, regional centres, satellite centres, and
collection centreshospital labs, standalone labs, and hdrased testing provisions. They are designed to increase
theaccessibility, efficiency, and comprehensibility of diagnostic tests in the country.

Central Laboratories Decentralised POC testing

@ Samples need to be transported to central labs, leading to POC tests can provide results within minutes, enabling
{ longer turnaround times for results and delayed diagnosis : immediate clinical decision-making and treatment initiation

POC testing can be performed closer to patient in various
Limited to specific locations with centralised facilities, settings, including clinics, pharmacies, and even at home,
o can't adequately serve remote populations {:} making it more accessible, especially in remote or
underserved areas

am Requires patients to visit the lab or healthcare facility, high —
waiting time and leading to higher turn around / lead time - Reduced need for patient travel and lesser waiting time
for test results

’ Higher costs associated with transport, processing, and Potentially lower costs due to reduced logistics and
facility maintenance transportation
. . . P . . Reduced risk of cross-contamination and infections at the
. Higher risk of cross-contamination in centralised settings il 3 .
o L point of care

7 Scaling requires significant investment in infrastructure /) Ease to conduct tests even in resource limited environments
" Complex and large instruments can lead to technical - Minimal training required to operate POC testing

- challenges also leading to increased costs and delayed 5 'i . . i

—_ 200 equipment offering easy accessibility

results

IVDs and medical devices in India are regulated by the CDSCO and fall under the purview of the Medical
Devices Rules 2017

The regulatory landscape for IVDs and medical devices in India underwent a comprehensive revamp with the
introduction of the O6Medical Device Rules,® 2017. These
a significant shift in how IVD&nd medical devices are governed and control the licensing, registration, and sales of
medical devices. The regulations address labelling, registration requirements, production standards, licensing
authority, classification, and quality management systemptiance. Clinical investigations, audits, adherence to

safety standards, and Medical Device Officer enforcement are all covered under the legislation.

CDSCO, an agency under the Ministry of Health and Family Welfare, is the primary regulatory body responsible for
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overseeing the import, manufacture, sale, and distribution of IVD kits and reagents. The CDSCO operates in
accordance with the provisions set out in the Drugs & Cosmetics Act, 1940 & Rules of 1945,

Impact on molecular diagnostics:

1)

2)

3)

4)

5)

Regulatory support for innovation i The Indian regulatory framework has fostered an environment that
encourages innovation in molecular diagnostics. The introduction of policies has enabled the
commercialisation of advanced technologies and led to increased availability of-edlgi@gliagastic tools
such as NexGen Sequencing (NGS) and CRISPRsed diagnostics

Improved quality standards i The implementation of stringent quality control measures and standards for
challenge products ensures that only kggiality and reliable diagnostic tools are available in the market. This
has increased the credibility of Indian diagnostic products hartedtically and internationally, contributing

to market growth

Expanded testing capacitie$ Regulatory initiatives during the COVHD9 pandemic significantly expanded
the capacity of molecular testing in India. The establishment of numerod®CRRTlabs across the country
increased testing capabilities, which remain in place-pastiemic, ensung high capacity for molecular
diagnostics

Promotion of POCT 1 Increased accuracy of POCT tests has increased access and acceptance of POCT in
India. This promotes decentralisation of diagnostic services, making diagnostic services more accessible and
improving overall healthcare outcomes

Global collaborations and increased investment$ The favourable regulatory environment has attracted
investments from global IVD companies, further driving the growth of the molecular diagnostics market in
India

Molecular diagnosis market

The global molecular diagnostics market was valued at USD 18.1llion in Calendar Year 2024 and is
expected to reach USD 28 Hillion in Calendar Year 2029, growing with a CAGR of 9.4 % from Calendar Year
202429, driven by the increasing prevalence of infectious and necommunicable diseases and genetic
disorders globally.

Molecular diagnostics, also known as molecular pathology, involves examining DNA or RNA, the unigue genetic
codes within our cells, to identify sequences that signal the potential onset of specific diseases. They enable rapid and
accurate identification gbathogens like bacteria and viruses through techniques such as PCR. They are used for
managing diseases by analysing genetic mutations to guide personalised treatment, monitoring disease progression,
predicting treatment responses, and facilitating pi@tisiedicine approaches.
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Global molecular diagnostics market size
(US$ B,CY19-29P) /22.4

CAGR
9.4%
CAGR T6s 18.1
105% 4,
/ 13.2
11.0 119
CY19  CY20  CY2l  CY22  CY23  CY24 CY29P

Source(s): 1Lattice analysis

Indian Innovator: Pioneering accessible molecular diagnostics angvolutionising global healthcare

Molecular diagnostics started with centralised PCR lalihéri980s designed for large cities and hubs, with high
infrastructure cost and high TAT 27 days, turned to Integrated PCRniiid-2000s which had comparatively lower
infrastructure cost and low TAT of24 hours Sincethemid-2010s, PoC PCRas beemised. PoC PCR have low infra
cost and TAT of less than one hoMiolbio has launched Truenat, a P@Rtformwhich has been endorsed by WHO.
Molbio is the only global Po®CR platform that can opeeain aresourcdimited setting reachingthe Primary care
level. These newer systems are often portable, battpeyated, and capable of functioning in resoliroéed settings
with room temperaturstable reagents, making them highly suitable for primary care use.

Molbio has pioneered this shift with its Truenat PCR platform, which is a POCT PCR solution proven to operate in
low-resource environments and endorsed by the WHO. For diseases like TB, hepatitis & HPV, HIV and STDs &
STIs, two key players, Cepheid and Miol, are found to have the major market share. Molbio launched its Truenat
system in 2017, the Truenat mieRCR platformbased diagnostic kit was launched in October 2018, marking a
significant step in TB diagnostics. It was endorsed by the WHO in Ja20&2 as an initial diagnostic test for
pulmonary TB and rifampicin resistance and has since been integrated into India's National Tuberculosis Elimination
Programme. Cepheidbds Xpert TB testing syst diagndsttcs been
for TB.

Molecular diagnostics offer several key advantages, including higher sensitivity and specificity, as well as faster
results

Molecular diagnostics offers precise and rapid detection of genetic and infectious diseases by analysing nucleic acids.
This technology enables early diagnosis, personalised treatment, and better management of diseases, making it a
powerful tool in moderrhealthcare. Its accuracy and speed significantly improve patient outcomes and reduce
healthcare costs. The advantages of molecular diagnostics include:
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Advantages of molecular diagnostics

+ Detection of low-level pathogens: Molecular diagnostics can detect very low levels of
pathogens or genetic mutations, which may be missed by traditional methods that rely on
Higher sensitivity and larger quantities or growth of the organism.
{0} specificity + Precise identification: They can identify specific strains or mutations of pathogens, which can
be crucial for accurate diagnosis and treatment.

+ Rapid turnaround: Many molecular tests can provide results much faster than traditional
. Faster results methods. For example, PCR (Polymerase Chain Reaction) can detect the presence of a
pathogen in a matter of hours, whereas culture methods might take days

P)“& « Direct detection: Molecular diagnostics can often detect pathogens directly from clinical
e No need for cultivation samples without the need to culture them first, which is especially useful for pathogens that are
Lo difficult or slow to grow in the lab.
- * Detection before symptoms: They can identify infections or genetic conditions before
'ﬁ‘l Early detection symptoms appear, which can be crucial for early intervention and treatment.

.

Tailored treatments: Molecular diagnostics enable the identification of specific genetic
@ Precision medicine markers or mutations that can guide personalised treatment plans, especially in oncology, for
=52 targeting specific cancer mutations.

A

+ Controlled environment: Molecular techniques often involve closed systems and automated
processes that minimise the risk of contamination, unlike traditional methods that may involve
more manual handling.

Reduced risk of
RISK contamination

Traditional diagnostics primarily depend on physical symptoms, patient history, and labbeged/biomarker tests.

They often suffer from poor accuracy and frequently require further confirmatory testing. Traditional methods may
not always pinpoint thexact cause of a disease. In contrast, molecular diagnostics focus on the molecular and genetic
characteristics of diseases, offering a high level of accuracy. This gold standard technology is confirmatory by itself
and allows for targeted treatment andsp@alised medicine, significantly enhancing the precision and effectiveness

of diagnostic processes.

Growth drivers of the global molecular diagnostics market

The molecular diagnostic industry has high entry barriers and is characterized by extensive R&D and rapid
technological changes. These dynamics, while challenging for new entrants, also fuel continuous innovation and
market evolution. As a result, the molgar diagnostic market is propelled by key drivers like advancements in genetic
testing and sequencing technologies, broader applications in personalised medicine and rising global demand for
precise and swift diagnostic solutions. Below are severalfiignt drivers fostering growth in the industry:

Rising incidence of Infectious diseases Government Initiatives and Healthcare
globall Infrastructure Development

* The rising incidence of infectious diseases, * National Health Mission and Ayushman
impacting populations worldwide, is a key Bharat drive healthcare access, affordability,
growth driver. and advanced diagnostic technology adoption

Increasing Endorsements from Global

S P q
Organizations é@ Technological Advancements

Key growth
drivers + NGS, PCR, and microarray techniques,
have significantly enhanced diagnostic test
accuracy, speed, and cost-effectiveness

* Molecular diagnostic is the WHO-
recommended diagnostic tool for TB

2o
Significant advantages over traditional °
methods Accelerated Usage During COVID-19
= 1-2 Hours vs 2-3 Days Turnaround Time for +  6.5b+ COVID-19 Tests since beginning of
Molecular Tests vs Traditional TB Tests the pandemic

In Calendar Year 2024, infectious diseases contribute to 46.4% of the total global molecular diagnostics market,
followed by oncology with 21.5%

The global molecular diagnostics market is divided into three main segments. The infectious disease segment
dominates, making up to 46.4% of the market in Calendar Year 2024. This is followed by the oncology segment,
which accounts for 21.5%, and genetsting, which holds a 15.0% share. The remaining 17.1% of the market is
comprised of various other applications, including pharmacogenomics, microbiology, human leukocyte antigen
(HLA) typing, and blood screening. Infectious diseases holdnidgerity of the share in the global molecular
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diagnostics market with a market value of USD 8.4 billion in Calendar Year 2024, which is projected to grow to USD
12.9 billion in Calendar Year 2029 with a CAGR of 9.0%. The fastest growing segments would be the genetics
diagnostic and oncology segmentpging at a CAGR of 12.0% and 11.3% from Calendar Year Z®4

Global molecular diagnostics market size by application

(US$ B,CY19-29P) P CAGR CAGR
28.4 (CY19-24) (CY24-29P)
CAGR ~ 42
9.5% 11.4% 6.6%
,///
> g AU 9.8% 11.8%
CAGR — 18.1
_— 10.6% 3.1 10.9% 11.2%
11.0
10.5% 8.9%

CY19 CY24 CY29p

m Infectious diseases ™ Oncology Genetics Others

Source(s): 1Lattice analysis

Advanced PCR technologies, alongside negeneration sequencing and liquid biopsy, are some of the emerging
trends and innovations in the molecular diagnostics market

Recent trends and innovations in the global molecular diagnostic technology market have revolutionised healthcare
diagnostics. Advances in PCR, digital PCR, and LAMP are enhancing speed, sensitivity, and portability. These
developments underscore a shiftvards more precise, efficient, and accessible molecular diagnostics worldwide.
Listed below are some of the latest trends and innovations in the market:

Recent technological trends and innovation in the global molecular diagnostic market

Advanced PCR Technologies

* Techniques like PCR are evolving

towards faster more sensitive platforms
* Some of them include digital PCR and

Liquid Biopsy

These are gaining traction for non-

invasive early cancer detection and
monitoring
They utilise circulating tumour DNA

LAMP which are highly efficient . . N
present in blood or other bodily fluids

Next-Generation Sequencing

Microfluidics and Lab-on-a-Chip Devices

. . . * These technologi ds i
* NGS technologies continue to improve ese technologies are advancing

. . miniaturisation and automation of
BE-3 in speed, accuracy and cost efficiency . .
1 . e .. molecular diagnostic processes o
* Increasing accessibility for clinical
=3 . . . . * They reduce sample volumes and enable
diagnostics and disease surveillance

rapid testing

Integration of Artificial Intelligence (AI)

* Al and machine learning are being
integrated to improve data analysis

* Interpretation of complex molecular data
and optimising treatment strategies
based on genetic profiles are easier

Digital Health Platforms
*+ Rise in digital platforms that integrate

molecular diagnostics with EHRs
* Facilitates better patient management b4

and personalised healthcare solutions

Polymerase Chain Reaction (PCR) holds a majority share in the global molecular diagnostics market at 42.9%,
followed by Microarrays with a 12.6% share. Isothermal amplification and nucleic acid hybridisation hold
8.6% & 10.5% share respectively.

The global molecular diagnostics market, valued at USD 18.1 billion in Calendar Year 2024, is segmented into four
primary categories: PCR, isothermal amplification, nucleic acid hybridisation, and microarrays. PCR holds the largest
share at 42.9%, followdoly microarrays at 12.6%, nucleic acid hybridisation at 10.5%, and isothermal amplification

at 8.6%. The remaining 25.4% of the market is occupied by other technologies, includiggmendtion sequencing
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and immunochemistry. This distribution reflects the extensive adoption and versatility of PCR, as well as the growing
importance of other molecular diagnostic methods in various clinical and research applications.

Global molecular diagnostics market size by technology
(%, CY24)
18.1B

Polymerase
chain reaction

Others, 25.4% (PCR), 42.9%

Microarrays,
12.6%

Nucleic Acid
Hybridisation, Isothermal

10.5% amplification,
8.6%

Source(s): 1Lattice analysis

Polymerase Chain Reaction (PCR)PCR is a technique used to amplify small segments of DNA or RNA. It involves
repeated cycles of heating and cooling, allowing specific sequences to be copied millions of times over. The key steps
in PCR are:

9 Denaturation: Heating the DNA to separate its two strands.
9 Annealing: Cooling the DNA so that primers can attach to the target sequences.
1 Extension: Using a DNA polymerase enzyme to extend the primers, synthesising new DNA strands

PCR has gained popularity, especially for TB testing, shifting from traditional sputum microscopy because it offers
higher sensitivity and specificity than sputum testing, enabling quicker and more accurate detection of TB bacteria,
including drugresistam strains, thereby improving diagnostic reliability and patient outcomes. The shift to PCR
testing offers a large market opportunity with major contributions from Asia and Africa because these regions have
high TB prevalence and significant healthcare Ichaln g e s . PCR6s superior accuracy
control efforts, making it a critical tool in these undesourced areas. PCR is extremely advantageous for POC testing

as it provides rapid, accurate, and sensitive detection of pathogertty diteihe site of patient care, facilitating
immediate clinical decision making. COWII® tests, conducted globally, have played a crucial role in identifying

and controlling the spread of the virus. These tests, including molecular, antigen, and aesbsdyave enabled
widespread screening, early diagnosis, and tracking. During the pandemic, facilities like the University of Washington
Medical Centre in the USA experienced a massive surge in PCR testing, with volumes increasing from 50,000 tests
annually to 4 million tests over just 22 months, due to COMI® This reflects a significant escalation in the scale

and frequency of PCR testing compared to-gaedemic levels. In the UK, PCR tests accounted for 26% of all
COVID-19 tests conducted by teed of the pandemic. Whereas, in India, PCR tests accounted for 49.4% of all
COVID-19.

1 Isothermal amplification: It refers to DNA amplification techniques that occur at a constant
temperature, unlike PCR, which requires thermal cycling.

1 Nucleic acid hybridisation: It involves the pairing of complementary nucleic acid strands to form
doublestranded molecules.

167

a



1 Microarrays: They are tools used to analyse the expression of many genes simultaneously or to genotype
multiple regions of a genome. They consist of a grid of microscopic spots, each containing a specific
DNA probe.

North America accounts for 46.4% of the total molecular diagnostics market value, followed by Europe and
APAC

In Calendar Year 2024, North America led the global molecular diagnostics market, commanding a significant share

of 46. 4%, foll owed by Europe at 23. 2%, and Asia Pacifi
prominent position in the indtry, due to advanced healthcare infrastructure, robust R&D investments, and
widespread adoption of molecular diagnostic technologies.

Global molecular diagnostics market size by region
(USS$ B, CY19-29P)

28.7 CAGR CAGR
- (CY19-24) (CY24-29P)
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201
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9.6% 10.1%
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China, India, Indonesia, and Philippines markets are experiencing rapid growth in healthcare infrastructure and
spending to improve healthcare access and quality. In Africa, countries like South Africa, Nigeria, and Kenya are
witnessing growth in moleculaiagnostics to address infectious diseases and improve healthcare outcomes. In South
America and the MENA regions, timearket is driven by increasing healthcare infrastructure investments, a rising
prevalence of infectious diseases, and growing awaresfesarly disease detection. Additionally, government
initiatives to improve healthcare access and the adoption of advanced diagnostic technologies significantly contribute
to market expansion in these regions.

The molecular / POC testing market is also gaining traction in other emerging or developing economies (like India,
Brazil, Cambodia, Turkey, etc.) as it improves access to advanced diagnostic tools, bypassing the typical constraints
of centralised labs. ®se technologies deliver rapid and accurate results, crucial for timely diagnosis and treatment

in regions with scarce healthcare resources. By lowering costs and reducing turnaround times, POC testing enhances
healthcare efficiency, addressing the siguaifit burden of infectious diseases and chronic conditions. Additionally,

the decentralised approach of POC testing empowers local healthcare providers, leading to better patient outcomes
and overall public health advancements.

Overview of the global molecular POCT market

Point of care diagnostics currently has a market potential (TAM) of USD 27.8 billion, with Endocrinology and
infectious diseases being major contributors

Pointof-care testing (POCT) refers to diagnostic tests conducted at or near the site of patient care, rather than in a
centralised laboratory, enabling healthcare providers with onsite diagnosis and making immediate clinical decisions.
POCT also enablehé HCPs to monitor patient health remotely, improving healthcare access.

The global POCT market is valued at USD 27.8 hillion in Calendar Year 2024 and expected to grow at a CAGR
of 18.7% over Calendar Year 202489P, with the APAC region being the largest market

With a growing emphasis on rapid and accessible diagnostics, the total addressable market for global POCT (based
on the number of tests conducted) currently st-ands at
infectious diseases) and is pojed to grow at 18.7% CAGR between Calendar Year-202#% be a USD 65.7

billion ( 5,555.6 billion) market by Calendar Year 2029P. This growth is expected to be fuelled by technological
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advancements, increased awareness and adoption ofopaiamte testing, and the rising prevalence of both chronic
and infectious diseases globally.

Global POCT market potential - TAM

CAGR CAGR
(US$ B, CY19-29P) (CY19-24) (CY24-29P)
10.9% 18.7%
14.6% 16.5%
6.5% 8.5%
6.8% 10.3%
9.4% 17.0%
CAGR —
) 10.9%
14.3% 23.2%
CY19 CY24 CY29p
® Infectious disease ™ Endocrinology Cardiac Markers Pregnancy = GI infection Others

The rising prevalence of infectious diseases like TB, HPV and other STlIs, and the rising demand for rapid and accurate
diagnosis have fuelled the growth of the POCT market. Advancements in technology and the development of more
userfriendly and sophistidad POCT devices have made them more accessible even in remote and Hesdadce
settings.

Cost effectiveness
+ Patients and HCPs are increasingly secking » The cost of delivery of POC tests is lower
quick and accurate diagnostic results compared to laboratory-led diagnostics

* Growing prevalence of chronic and * The use of POCT can result in healthcare
infectious  diseases require  frequent @ delivery in a single sitting thereby reducing
monitoring and quick diagnosis d | subsequent consultation costs

Government initiatives

» The UN sustainable development goals aim
to eliminate epidemics like TB, HIV, and
malaria by CY30

« Supportive regulatory frameworks can
promote large-scale adoption of POCT for
timely diagnosis

Expansion of home healthcare

¢ With rising demand for home healthcare
and telemedicine, there is a growing
demand for POCT devices that can be used
outside traditional clinical settings

In Calendar Year 2024, the global POCT market was predominantly led by APAC, North America, and Europe, which
accounted for 28.1%, 25.5%, and 16.1% of the market share, respectively. The advanced healthcare infrastructure and
substantial healthcare expetdes in these developed regions have facilitated their early adoption of POCT
technology. MENA and Latin America collectively represent 21.0% of the market in Calendar Year 2024. These
regions present significant growth opportunities due to their laogelations and high prevalence of infectious
diseases such as tuberculosis, malaria, and dengue. APAC is expected to grow at a CAGR of 18.9%, while MENA
and Latin America are projected to grow at a CAGR of 18.8% and 17.2% respectively, between Calen2ia24y ea

and Calendar Year 2029. POCT is poised to enhance the availability, accessibility, and affordability of healthcare and
diagnostic services in APAC, Latin, and MENA regions, which are currently challenged by economic disparities and
inadequate healtfare infrastructure.

TB and other related respiratory diseases drive the molecular POCT markets globally

The Total Addressable Market for the global paificare testing market for infectious diseases expanded from USD
4.6 billion in Calendar Year 2019 to USD 8.9 billion in Calendar Year 2024, with a CAGR of 14.3%, and is further
expected to accelerate to D25.3 billion by Calendar Year 2029P, driven by a higher CAGR of 23.2% from Calendar
Year 202429. ST1 and HCV exhibit the highest projected growth of 33.6% and 28.8% respectively, for Calendar Year
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202429P. Advancements in rapid diagnostic technologies fuel the increasing demand for POCT solutions across
diverse disease categories.

Global POCT market for infectious diseases — TAM

(US$ B, CY19-29P) CAGR CAGR
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Infectious disease testing constitutes a significant segment of the global POCT market, accounting for approximately
31.4% of the total market. Within this segment, TB testing stands out as the largest contributor, followed by HPV,
HCV, HBV, and sexuallyransmitted infections, which also contribute to the infectious disease testing market. Sputum
collection for TB tests has been problematic due to the risk of aerosolisation, difficulty in obtainirguhliiy
samples, and the complexity of DNA extractimethods.

Number of POC tests conducted
(#M tests, CY24)

65.8 12.4 542.4
45.9 I
170.8
226.2
Tropical TB HPV STI HBV HCV TAM

diseases

Source(s): 1Lattice analysis

POCT is commonly used in a variety of settings, including hospitals, clinics, pharmacies, and even at home, covering
a wide range of conditions. This segment of tests gained significant attention, especially during thel©OVID
pandemic. Rapid antigen aadtibody tests are performed to provide quick results for conditions like influenza, HIV,
and COVID19. Nucleic Acid Amplification Test (NAAT) detects genetic material from pathogens for confirmation

of diseases such as TB, malaria, gonorrhoea, and chiamyd
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The Pointof-Care testing (POCT) market can be classified under the following segments:
Based on disease type:

1) Tuberculosisi TBis a highly contagious respiratory disease with over 10.8 million new cases reported globally
in the year Calendar Year 2024 (expected). It causes about 1.3 million deaths globally, with HIV patients at a
higher risk of TBrelated death. TB is the largfecontributor to the infectious diseases market. In 2024,
approximatelyl 70.8 million tests were performed, valued at USD 2,329.1 million. The UN's SDG targets TB
elimination by Calendar Year 2030, with WHO aiming for 100% molecular tesRisgng demand from high
TB nations and national TB programs will drive the POCT market growth.

2) Cervical canceri Cervical cancer is the fourth most common cancer in women worldwide, caused by the
human papillomavirus (HPV). In 2022, HPV led to approxima&B0,000cervical cancers in women and
72,000 cancers in men. HPV test and Pap smear are the most common screening tests for the detection of HPV.

3) Sexually transmitted infectionsi STIs such as HIV, Syphilis, Gonorrhoea, and Chlamydia affect over 200M
patients every year. The global incident cases were reported as 374 million in Calendar Year 2020. While POC
tests such as viral load tests are gaining popularity for the diagnosi¥/ pthid lack of coseffective rapid
diagnostic tests (RDTs) for Syphilis, Gonorrhoea, and Chlamydia has led to lower POCT adoption for these
diseases. An estimated 21.2 million POC tests were conducted for STIs glab@#iendar Year 2024 at an
estimated value of U$663.5 million.

4) Hepatitis i Hepatitis is severely underdiagnosed worldwide, witk@8@6 of the population unaware of their
infection. Currently, poinbf-care testing of Hepatitis B and Hepatitis C contributes USD 1,130.3 million to the
infectious disease market, with an estima@Bd million pointof-care tests conducted annually for Hepatitis B
and 12.3 million for Hepatitis C. Currently, serological and molecular tests are available for the diagnosis of
Hepatitis B and C. Rapid diagnostic tests generally have lower analygitsitigity. Although some viral
hepatitis markers are already available in POCT formats, there is a need to develop and validate tests for
additional mar kers or novel technologies for clinica
membe states, aims to reduce infections by 90% and deaths by 65% by Calendar Year 2030.

5) Other infectious disease$ Includeinfluenza and tropical diseases such as malaria and dengue, Gl infections,
sepsis, etc.

Based on the test setting:

1) Clinical setting 1 POCT in primary care clinics, emergency departments, and outpatient clinics typically use
basic lab infrastructure. These testing devices often function with or without external power and require minimal
training. Operated by skilled professionals likeses, technicians, or lab workers.

2) Alternate settingsi POCT for home use or community outreach requires no specialised infrastructure and
includes basic rapid diagnostic tests (RDTs) like pregnancy and tests for infectious diseases such as Dengue

and Malaria. POCT for TB is now being extensively promotedhat primary healthcare level through
community outreach programs organised by the government and NGOs.
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POCT is a gamechanger in LMICs, providing rapid, on-site diagnostics for infectious diseases, improving
access to timely treatment in resourcdimited settings
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Pointof-Care Testing (POCT) plays a crucial role in Low and Middeme Countries (LMICs), offering several
significant benefits. In these regions, healthcare infrastructure is often limited, and access to centralised laboratories
can be challenging due geographical barriers, underfunded healthcare systems, and limited resources. POCT allows
for rapid diagnosis at the point of care, improving access to timely and accurate healthcare in rural and remote areas.
A large portion of molecular POCT is conducted in LMICs, primarily for the diagnosis of infectious diseases such as
tuberculosis, HIV, and malaria. These regions face a high burden of infectious diseases, and molecular POCT offers
rapid, sensitive, and ag@ate detection. Tests such as Truenat and GeneXpert for TB, rapid HIV viral load assays, and
rapid tests for malaria and tropical diseases are vital for managing public health in LMICs. The portability, speed,
accuracy, and ease of use of POCT make @ssential tool for resourdenited settings, where immediate diagnosis

is often critical to prevent disease spread and provide timely treatment.

Share of POCT for major infectious diseases in LMIC
(%0 tests, CY24)

170.8M TEIM H.AM 45.9M

T8%

He patitis HI'V HPV
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Source(s): |Lattice analysis

Overview of the POCT equipment market

The success and expansion of paifitare testing are fundamentally tied to the advancements in the underlying
technology. Innovations such as the "lab on a chip" have significantly reduced test turnaround times and have extended
diagnostic capabilitieotregions where traditional methods were previously inaccessible-#taiate devices have

played a crucial role in enhancing access to essential diagnostic services and making a substantial impact on global
healthcare delivery. Moreover, the minimalitiag required for personnel to operate POC testing equipment sets it
apart from traditional laboratotflyased systems, making it more accessible and feasible for a wider range of healthcare
providers to utilise.

Pointof-care devices can be classified into two types:

1) Disposable POCT devices Include RDT kits such as Dengue, Malaria, and COXYBests that are disposed
off after a single use

2) Tabletop analysersi Sophisticated, portable machines that are usually bgitemered or electrically operated
to perform specialised molecular or immunodiagnostic tests to detect infectious diseases such as TB, HPV, STIs,
and Gl disorders. These machines usually incluchetaidge onto which a patient sample is loaded and analysed
using innovative technologies and platforms to receive accurate results.

The global molecular POCT equipment market valued at USD 2,505.2 million (approximately 211.8 billion)
is projected to grow at a CAGR of 27.1% between Calendar Year 20229

The global Molecular POCT equipment market, valued at USD 1,003.8 million in Calendar Year 2019, grew at a
CAGR of 20.1% between Calendar Year 29 fuelled by the increased demand for rapid diagnosis and screening
tests. The market is expected to coné expanding significantly as POCT devices become more integrated into
regular diagnostic methods worldwide, thus poised to grow at a CAGR of 27.1% from Calendar Ye20R024
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Overview of Indian molecular diagnostics & POCT market

India holds a huge market for POCT with the current market potential (TAM) at approximately 198.5 billion
(USD approximately 2.3 billion) in Fiscal 2025, projected to grow at 17.3 % CAGR to be at approximately
440.9 hillion (USD 5.2 billion) market by Fiscal 2030

India has become the diabetes capital of the world and a hotbed for major infectious diseases such as TB. It is evident
that India holds significant market potential in both Endocrinology and Infectious disease (based on the number of

tests performed). Thenf ect i ous POCT mar ket is estimated to have
billion), closely followed by endocrinology diseases W
Fiscal 2025. These markets are projectedtoreach2 36 . 6 bi Il Il i on (USD 2.8 billion)

respectively, by Fiscal 2030, due to the high prevalence of lifestyle diseases and the growing incidence of infectious
diseases in the region. Enhanced healthcare infrastructure, increassunignts in diagnostic technologies, and
growing awareness about early disease detection are expected to drive the infectious disease market further, resulting
in a higher CAGR of 21.8 % between Fiscal 2328°.

India POCT market potential - TAM

(INR B, FY20-30P) CAGR CAGR
4.4 - 441.0 (FY20-25) (FY20-30P)
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India holds a vast market for infectious diseases, with the current market potential (TAM) at approximately
88.2 bhillion (USD 1.0 billion) in Fiscal 2@5, projected to grow at a robust 21.8% CAGR to reach
approximately 236.6 billion (USD 2.8 billion) byFiscal 2030

India’'s infectious disease burden remains high, driven by a large population, high prevalence of diseases like TB, and
growing cases of viral infections such as hepatitis and HPV. The market for infectious disease diagnostics is
significantly influenced byactors such as healthcare infrastructure advancements, increased investment in diagnostic
technologies, and heightened awareness around early disease detection.

India infectious disease market potential — by therapy areas CAGR CAGR
(INR B, FY20-30P) 236.6 (FY20-25) (FY25-30P)
127%  54.6%
217 17.6% 23.3%
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Between Fiscal 202085, the infectious disease market witnessed a notable 15.7 % CAGR, fuelled by increasing
demand for testing and diagnostics. Looking ahead, the market is anticipated to expand even faster, underpinned by
an increase in disease awarenegs/ernment initiatives, and a strong push toward improving early diagnostic
capabilities across the country. The TB diagnostics market in India is expected to grow at a CAGR of 20.5% between

Fiscal 2025 and Fiscal 2030P from65.7 billion (approximatehyUSD 0.8 bil Il i on) to reac
(approximatelyUSD 2.0 billion), reflecting its critical public health significance. TB is followed by Hepatitis (viral
infections) diagnostics with a share of 10.3 billion

The growth of the Indian infectious diseases market is driven by increasing awareness, expanding healthcare
infrastructure, and increased adoption.

Key growth drivers Major restraints

© High Costs
a The high cost of molecular diagnostic tests and
W5~ cquipment can significantly resist accessibility,
particularly in low-income regions

Rising Prevalence of Infectious Diseases
Increasing cases of infectious diseases like TB,
hepatitis, etc. drive the demand for advanced
molecular diagnostics

Limited Infrastructure
E] The lack of healthcare infrastructure in rural and
E] [1] m remote areas impedes the broad implementation of
advanced diagnostic technologies

Technological Advancements
& Innovations in PCR, next-generation sequencing &
other molecular diagnostic technologies enhances
accuracy and speed, boosting growth

Increasing Healthcare Awareness Supply Chain Challenges

(((@’)) Rising awareness on the benefits of molecular ) Y Emufi?g a reli.able supply of reage.nts'and
it diagnostics among healthcare professionals and ¥ . maintaining equipment can present significant

the general population is driving the demand challenges, particularly in less developed regions

The Indian molecular point-of-care testing market for infectious diseases is valued at60.5 billion (USD 0.7
billion) in Fiscal 2025 and is expected to reach approximately151.1 billion (USD 1.8 billion) by Fiscal 2030P,

at a CAGR of 20.1%
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Val ued at 31.7 billion (USD 0.4 billion) in Fiscal 2
billion) in Fiscal 2025, achieving a CAGR of 13.8 %. This market growth is expected to accelerate further with a
CAGR of 20.1 % from Fiscal 205 t o Fi scal 2030P, projecting the market
by Fiscal 2030P.

Indian molecular POC testing market for infectious diseases
(INR B, FY 20-30P)
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Increased accessibility, cost efficiency, and a rising market for TB are the major trends driving the adoption of
Point-of-Care Testing (POCT) across healthcare settings

Pointof-care testing (POCT) transforms healthcare with fast diagnostic results directly at patient care sites like clinics,
pharmacies, or homes. It boosts efficiency, accelerates treatment decisions, enhances patient outcomes, and reduces
reliance on cemnalised laboratories. These developments have significantly impacted the healthcare industry by
improving accessibility, costfficiency, and diagnostic capabilities, especially in resolintéed settings and for

critical conditions like tuberculosis,IH, cancers, etc.

The POCT testing market for infectious diseases in India is an 60.5billion (USD 0.7billion) market, with

approximately 70.6% of the market share attributed to pointof-care tests for TB and other respiratory
diseases.
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Indian molecular POCT market for infectious diseases — by therapy areas
(INR B, FY20-30P)

CAGR CAGR
(FY20-25) (FY25-30P)
3.6% 15.5%
12.8% 17.2%
14.8% 20.8%
12.6% 54.6%
14.3% 17.9%
CAGR —
_13.8%
/
31.7 -
2.0
ﬁ]
FY20 FY25 FY30P

m Respiratory ®Tropical © Hepatitis + STI mHPV

Source(s): 1Lattice analysis

The Indian POCT market is segmented by various disease types, reflecting its diverse applications. Key segments
include respiratory disease diagnostics, comprising TB tests, rapid tests for diseases like dengue and malaria, hepatitis,
STI and HPV tests. & therapy area drives growth by addressing specific healthcare needs and enhancing the
accessibility and efficiency of diagnostic solutions across different patient populations.

In India, approximately 25.1 million pohuf-care tests were conducted for TB in Fiscal 2025. The list is followed by
Hepatitis B (11.6 million tests) and tests for STIs such as HIV and Syphilis (5.1 million tests). Some of the other tests
include testsdr tropical diseases (Malaria, Dengue) and Hepatitis C. Although the prevalence of HPV related diseases
such as cervical cancer is high in India, its regular screening or monitoring is not very frequent. Less than 2% of the
female population susceptible tervical cancer get screened in India, and 0.1 million molecular POC tests are
conducted for HPV. HPV screening may be added to the national programs, expected to rapidly push the market for
HPV testing in India.

Number of POC tests conducted
(#M, FY25)

II---'1

Hepatitis B Tropical diseases Hepatitis C HPV

Source(s): India TB report 25, 1Lattice analysis

Approximately85% of these POC tests are based out of clinical settings with HCPs, nurses, or lab technicians
performing them.

In different hospital settings, POCT is more prevalent in district hospitals with approxid@¥elghare of the market

due to their deeper penetration, minimal infrastructure, skilled manpower requirements, faster turnaround time and
capacity to manage a broader range of diagnostic tests.
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District hospitals have better infrastructure, resources, and trained personnel to operate advanced POCT devices.
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Additionally, these hospitals cater to a higher patient volume and offer specialised services that require immediate and
precise diagnostics. This makes POCT a critical tool in their daily operations. Both government district hospitals and
community care entres adopt various models for the implementation of POCT, such as:

1. Community care centres:

1 Mobile POCT units: Mobile POCT units are specialised vehicles equipped with POCT devices that travel to
remote or underserved areas, providing essential healthcare services. These units are ideal for screening
programs and vaccination drives, ensuring that healthcare sgagpelations who have limited access to fixed
medical facilities.

1 Community health workers: Community Health Workers (CHWS) are trained individuals who carry POCT
devices to patients6é homes, providing essential hea
particularly effective in managing chronic diseases, offering antenataleeateonducting followp visits

2. District hospitals:

1 Decentralised labs:Decentralised POCT stations involve the distribution and utilisation of POCT devices
across various hospital departments, including emergency rooms, ICUs, and outpatient departments. These
stations enable rapid diagnostics for critical care situatiomssuyrgical assessments, and routine outpatient
diagnostics.

i Centralisedlabs:Centr ali sed POCT | aboratories are specialise
dedicated to performing POCT. These labs handle-tiighughput tests, accommodating a large volume of
patients, including those in emergency and inpatient care.

The Indian Molecular POCT equipment market valued at 27.8 billion (USD 0.3 billion) is projected to grow
at a CAGR of 25.2% between Fiscal 202380 P

The Indian market for molecular POCT equipment is projected to grow drastically, backed primarily by strong
government intervention to expand the reach of poivt ar e testing to rural areas and
billion (USD 0.3 billion) in Fisal 2025 and displayed a robust growth of 20.94% in the period spanning Fiscal 2020

25. Fuelled by the increasing penetration of POCT in India, the market is projected to grow at a CAGR of 25.2%
between Fiscal 20230 P t o r each 8 5on)by Fistal 2030B.n ( USD 1. 0 bil I

Cost, skill gaps and limited infrastructure are the key challenges in the adoption of molecular POCT at primary
health centres (PHCs)

The adoption of molecular potatf-care testing (POCT) by primary healthcare centres is increasing due to its potential
for providing rapid, orsite diagnostic results. This advancement enhances patient management and reduces wait
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times. However, challenges such as high costs, the need for specialised training, infrastructure limitations, and
maintaining quality control hinder widespread implementation. Addressing these obstacles is crucial for optimising
the benefits of POCT in priary healthcare settings.

With over 33,000 PHCs in India, the molecular POCT market has great potential to penetrate public healthcare
and increase accessibility to diagnostic services

The government has been actively promoting PHCs as the cornerston@ulblibénealthcare system in India. This
is evident from the increasing expenditure on improving PHC infrastructure, staffing, and medical equipment. It is
estimated thatthegovernrmé of | ndi a spends 192.6 billion (USD 2.3
across the approximateB8,000 PHCs operational in India.

Government expenditure on healthcare delivery through PHCs

(INR B, FY20-30P)

/2’55.1

CAGR
o 58%
CAGR /192.6
8%
145.3 l
FY20 FY25 FY30P

Source(s): 1Lattice analysis

PHCs are often the first point of contact for patients suffering from ailments such as TB, Malaria, and Dengue. As
part of the governmentédés efforts to enhance the reach
POCT equipment and kits, whicoffer rapid, coseffective, and o#the-spot testing. This decentralisation of
diagnostics through POCT aligns with the broader goal of improving healthcare access and early disease detection.
The adoption of WH@ecommended rapid molecular tests as itiigal diagnostic method for tuberculosis is
improving. In Calendar Year 2022, approximatéR26 of the patients tested for TB were diagnosed through rapid

mol ecul ar tests, up from 38% in Calendar Year 2021. Ho
global target of 100% by Calendar Year 2027. Currently, there are approyi8ie880 molecular testing laboratories

(CBNAAT & Truenat centres) across India, including approxima8000 PHCs. Private sector adoption remains

limited with only approximatelyl,400 healthcare facilities that have molecular diagnostic capabilities today, against

an estimated potential install base of approximat&p00.

The I ndia TB Report 2024 emphasises the Truenat pl atf
decentralised, rapid testing at rur al primary healthec:
Elimination. Truenat reducebéd need for patient travel, minimises diagnosis delays, and enables swift treatment,

cutting down transmission rates. Its broad rollout across thousands of centres showcases high accuracy, particularly

in detecting multidrugresistant TB, making it integlk to managing drug e si st ant <cases. Addi t i
scalability and ability to diagnose multiple infectious diseases increase its versatility, benefiting a wide range of
infectious disease control efforts.

Accuracy and affordability & ease of use are some of the key purchase criteria for organised and unorganised
labs respectively

In the Indian molecular diagnostics and paificare testing (POCT) market, purchasing criteria differ significantly
between organised and unorganised laboratories. Organised laboratories prioritise accuracy, technological
advancements, regulatory complé@, and integration capabilities, while also valuing -eftiency and
comprehensive support. Conversely, unorganised laboratories emphasise affordability, ease of usage, essential
functionality, and local support, with a strong focus on quick turnaténmes and flexibility.
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The emergence of new businesses and industrial consolidation is the latest trend in large, centralised labs. Enhanced
surveillance of infectious diseases increases the need for decentralised diagharstosly, the diagnostic landscape

is predominantly centralised, with major tests and analyses conducted in centralised laboratories. However, there is
an increasing demand for decentralised diagnostic solutions, driven by the need for faster andessibteaesting

options. Decentralised diagnostics provide the benefit of immediate results and can be implemented across a variety
of settings, thereby enhancing healthcare delivery, particularly in remote or underserved regions. This shift aligns with
the broader trend towards more personalised and efficient patient care.

Global and Indian X-ray imaging diagnostics market overview

The global X-ray imaging market has expanded from USD 11.5illion in Calendar Year 2019 to USD 14.6B in
Calendar Year 2024 and projected to reach USD 19{gillion by Calendar Year 2029 at a CAGR of 6.1%

The radiology market can be broadly divided into two broad categories based on the modality: soft and advanced
radiology. Soft radiology includes-Kay and ultrasound modalities, widely used for basic imaging needs. Within the

soft radiology segment, the-bay modality commands the highest market share, due to its wide range of applications,
routine medical examinations, and ceffectiveness. Ultrasound, while also a significant component, primarily
serves in areas like obstetrics, gynaecology, andalagyi due to its ability to provide retime imaging without

radiation exposure. On the other hand, advanced radiology encompasses more sophisticated imaging technologies
such as CT scans, MRI, nuclear imaging, and interventional radiology procedurss.ribeéalities are typically
employed for more detailed and comprehensive diagnostic purposes, allowingléptlinexamination of complex

medical conditions. Advanced radiology often requires higher investment in equipment and infrastructure, but it
provides critical insights that are pivotal for the diagnosis and treatment of various diseases such as cancer,
cardiovascular disease, musculoskeletal conditions, and infectious diseases. The -gigbah&ging market has

shown steady growth from Calendara¥®019 to Calendar Year 2024, advancing from USD 11.5 billion in Calendar
Year 2019 to USD 14.6 billion in Calendar Year 2024, reflecting a CAGR of 4.8%. Looking ahead, the growth of the
market is anticipated to expand at a faster rate compared to mepgars, driven by the growing prevalence of
infectious diseases, technological advancements, and rising demand for early diagnostics procedures. The market is

Gl oba@alayXi magi ng mar ket
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Sou(cleattice analysis
projected to reach USD 19.6 billion by Calendar Year 2029P, at a CAGR of 6.1%.

In the global radiology sector,-Kay imaging holds the largest market share at 35%, followed by ultrasound with 24%.
CT scans account for 17%, while MRI represents 16% of the market share.

PostCOVID, India saw a sharp rise in the installed base of Xay machines, propelled by growing diagnostic
needs. It grew by 18.3% in Fiscal 2024 and is projected to grow by 16.6% in Fiscal 2025P, with increased demand
for portable units.

The installed base of-Xays in India saw a rapid rise, clocking yea¥ryear growth rates of 18.3% between Fiscal
202324 and 16.6% between Fiscal 2624P after the COVIEL9 pandemic. This was backed by growing demand for
imaging diagnostics in the coumt which saw the rise and expansion of several standalone and corporate chain
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diagnostic centres. While the share of fixed and mobiteayX machines in the market was almost similar
(approximately33%), a noteworthy segment was portablea)(s in the country, with approximately400 machines
as part of the countryds installed base in Fiscal 2025.

Market share distribution of radiology modalities globally

8.0% ‘

(%, CY24)

16.0%

17.0%

m X-ray = Ultrasound CT MRI Others

Source(s): 1Lattice analysis

The Indian Xray market is currently valued at27.6 million (USD 0.3 billion), following a robust growth rate of
6.1% between Fiscal 2020 and Fiscal 2025. The market in India is still expected to grow, catering to the rising demand

for chest Xrays as a part of the national TB elimination program. [fildean X-r ay mar ket i s proj ect
28.8 billion (USD 0.3 billion) by Fiscal 2030P, growing at a rate of 5% between FiscaBR®25
I nstall ed ayassemcdhfi nes in I ndia
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Point-of-care imaging represents a paradigm shift in the diagnostic industry, with mobile and handheld-¥Kay
devices improving healthcare access and clinical outcomes

Pointof-care imaging is a transformative approach that brings diagnostic radiology directly to the patients. Mobile X
ray machines are wheeled units that can be moved to different locations, with scans such asagisespke X
rays, bone Xays, etc.performed at the bedside of patients. Portable andpditable Xrays are smaller, lightweight
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devices that are battepperated and can be carried to remote locations or rural homes. Advancement in technology
have allowed the miniaturisation of technology to increase its portability and reach.

Point of care X-ray devices market - India
(# units sold annually, FY20-30P)

CAGR CAGR
v 10,591.3 (FY20-25)  (FY25-30P)
e
~
CAGR 29.0% 62.0%
_13.8%
e
e
CAGR __» 35614
— 13% 4358
6.2% 2.2%
5,727.9
o e FY30P

m Mobile mPortable
Source(s): 1Lattice analysis

Broad categories of use cases for POCT X-ray devices

N\
Emergency and critical care
» Widely used in emergency departments and ICUs
» Rapid diagnosis of fractures, pneumonia, and cardiac diseases
\
Rural healthcare
+ Vital for diagnostic imaging in rural and remote areas
* Improve healthcare access and outcomes
I
Sports medicine and orthopaedics
* On-site diagnosis of injuries like fractures
» Utilised in sports medicine and orthopaedic clinics
[}

Home healthcare
« Benefits elderly or immobile patients
¢ Minimises the need for hospital visits

Military and disaster response
* Quick injury assessment and treatment in the field

p + Rapid evaluation of injuries in emergencies
Over approximately 5, 500 potof-care imaging Xray devices are estimated to have been added to the Indian point
of-care imaging market in Fiscal 2025, with mobilaay machines dominating the segment. A significant shift is
underway with the entry ofew players into the ultrportable, handheld -Xay segment. These devices are rapidly
gaining traction, driven by the government's aggressive push for TB elimination. In the initial phase, the government
is expected to be the largest purchaser, equippiagya number of PHCs and CHCs with these tpoaable xray
machines to complement the existing POCT TB test kits. This development marks a transformative moment in the
market, aligning with broader public health initiatives. The Indian governmentiisqing domestic manufacturers

and encouraging industigcademia partnerships to ingeniously produce handhely ¥hachines as a substitute for
expensive imported Xay machines. The portablerdy market is expected to show a staggering growth of 62.0%
CAGR between Fiscal 20280P, with annual sales expected to reach approxim&@00 units in Fiscal 2030. Over

the course of the next five years, i.e., Fiscal 28@5 approximately 7,500 handheld/ulfrartable devices are
estimated to be added to the market.
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POCT Xray devices play a critical role in the fight against this persistent threat of TB. These devices allow for quick
screening and diagnosis in remote locations where access to conventioamal n¥achines is limited. Large
populations in highrisk locgions can be screened by mobile van units, which helps with early detection and treatment.

Advancements in technology, growing government investments and a shift towards rapid decentralised
healthcare are expected to fuel the growth of the XXay market in India

Key growth drivers of X-ray imaging diagnostics market

Technological advancements Shift towards decentralised healthcare
« Integration of Al to enhance imaging capabilities = Access to advanced diagnostics in remote areas LT
+ Development of advanced portable X-ray devices * Increasing trend in home healthcare ﬁ
+ Transition from analog to digital radiography = Rapid adoption of online consultation and teleradiology
Increase in demand for quick diagnostics Investments in healthcare infrastructure
~i~ * POCT X-ray devices for quick diagnose * Enhanced funding across the healthcare infrastructure.  «
2+ Pandemic has created the need for rapid diagnostics * Growing adoption of digital technologies S
« Increasing awareness for early-stage diagnosis + Strategic R&D initiatives aimed at innovative products
( Government initiatives Rise in the patient population
== * Public health initiatives to improve health outcomes * Growing incidence of infectious diseases
— 4+ Enhancements in radiation safety protocols * Rising prevalence of infectious diseases, injuries, etc.
L Incorporation of high-quality standards * Increasing geriatric population

The global breast cancer screening market was valued at USD %ilion in Calendar Year 2024 and is expected
to reach USD 7.%illion in Calendar Year 2029P at a CAGR of 8.3%

Breast cancer is the leading cancer in women, occurring frequently and contributing to the high number of cancer
incidences and mortality rates. It is equally prevalent in developed and developing countries; however, developed
countries record higher in@dces because of lifestyle choices, reproductive patterns, and early detection through
screening. The overall market for breast cancer screening has been steadily growing around the world, increasing from
USD 3.4 billion in Calendar Year 2019 to USD 5.8Bidm in Calendar Year 2024 at a CAGR of 9.6%, it is expected

to reach USD 7.9 billion by Calendar Year 2029P at a CAGR of 8.3%. Factors contributing to this growth are improved
awareness about breast cancer, better visualisation techniques like digitalogpaphy and tomosynthesis, as well

as the increase in the incidence of the disease.

The Indian breast cancer screening market was valued at72.8 million (USD 0.8 million) in Fiscal 2025 and is
projected to grow at a CAGR of 14.1% in the next 5 years
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With an estimated annual incidence of 0.2 million breast cancer cases in India, the Indian breast cancer screening
market is expanding due to increased awareness and advancements in healthcare infrastructure, demanding effective
screening methods, inclugiitmmammograms, ultrasound, and MRI. With growing disposable incomes and healthcare
investments, the market is poised for continued growth and improvement in screening services. The Indian breast

cancer screening market isivVvaioed an Fi g2aB mDRbiand(L
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140.8 million (USD 1.7 million) in Fiscal 2030P at a rapid CAGR of 14.1% from Fiscal-202%he market has a
growing emphasis on early detection and personalised care, fuelled by the introduction of innovative screening
methods such as thermography aRdstreening, digital mammography, and educational programs. Companies like
Niramai have introduced neinvasive, radiatiotfree screening options suitable for younger women with dense breast
tissue, increasing accessibility across India, particularlyra areas.

Competitive landscape in molecular diagnostics and POCT
Molbio Diagnostics, founded in 2000 along with its R&D arm Bigtec Labs, is recognised for its pioneering

innovations. Sriram Natarajan, CEO and Director of Molbio Diagnostics, atfmucded Tulip Diagnostics Private
Limited in 1990 and grew it to beconmme of the largest imitro diagnostics reagent companies in India and a

significant gl obal pl ayer. Buil ding on this | egacy of
portable batterpperated poinbf-care (POC) molecular diagnostipiatform using reatime PCR technology for
rapid and accurate disease diagnosi s. Mol bi obds O6Truena
company and one of the only two rapid molecular tests in the world, which has been endorsed/dnjctiréealth
Organization (fAWHOO), the I ndian Counci l of Medi cal Re
Diagnostics (AFI NDO) for an initial di agnosis of TB an

technology. WHO hasndorsed Truenat as a complete replacement for smear microscopy, highlighting its superior
reliability. This remarkable achievement highlights Molbio's dedication to innovation, with 13 years of R&D to obtain

ICMR certification, demonstrating boththecompy 6 s commi t ment to excell ence and
market.

Comparison of POCT and Traditional Laboratory Pathways

Traditional Laboratory Testing Pathway

Sample Sample Results sent to
transported to processed and  doctor’s office for
laboratory test performed  doctor to review

[~ 4 (& %=

Patient comes into I
doctors office

— % quarantine
- recommendations
Lo o

provided to the

-::ﬂ
g

Treatment and

Sample "'?' . patient
collected Y SO e
v
| | % Treatment and
= quarantine
& g %= recommendations
provided to the patient
Sample loaded Results available
into POCT to provider in real
technology time

POCT Testing Pathway

The molecular diagnostic industry is competitive, characterised by extensive R&D and rapid technological changes.
Molbio has shifted the paradigm from centralised testing to decentralised molecular diagnostics. -tseask
platform, equipped with aamated, usefriendly features such as portability, simple workflow, and rapid satople

result turnaround time, is designed to perform a wide array of tests swiftly and efficiently with high sensitivity and
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specificity compared to conventional diagnostic methdtisse features address the challenges faced by underserved
populations worldwide, including limited access to diagnostic facilities;effesttive diagnostic solutions, timely
detection and treatmenf diseases and electricibependent laboratory infrastructure.

Continuous assay development and regulatory approvals underscore Molbio's commitment to accessible and advanced
diagnostics. Truenat revolutionises molecular diagnostics by bringing PCR technology to the POC. Its battery
operation enables functionality iemote settings, with wireless data transfer enhancing global disease management.
Truenat decentralises diagnostics by providing reliable, rapid, aneeffestive testing outside traditional labs.
Truenat offers greater reliability compared to convemtiomethods like microscopy and antigantibody tests, which

take 2 to 7 days. It provides faster results, significantly reducing turnaround times and improving patient outcomes,
compared to other PCR platforms. The ability to swiftly assess and diagriesgous and notommunicable

diseases at tHeOC testing enables immediate evidehased treatment and mass testing, aiding disease containment.

Truenat can be used in constrained environments with minimal training, making it accessible for diverse healthcare
settings. Diseasspecific Truenat microchips perform rdahe PCR, with sample preparation handled by the
Trueprep AUTO device, ensuring rgaand accurate diagnosis. Truenat offers high sensitivity and specificity
compared to conventional diagnostic methods. As atimal PCR platform, it provides precise and accurate results
that have been validated. Its sensitivity and specificity arepeoable to those of PCR tests used in advanced
laboratories, making it a trusted choice for rapid and reliable diagnostics across diverse healthcare settings.

Truenat is one of the earliest POC PCR platforms that aids in the confirmatory diagnosis of influenza infections and
swine flu. Further, the &é6Truenatdé Nipah virus test chi|
from the Drug Compller General of India for diagnosing the Nipah virus. With over 40 validated assays, including

TB, hepatitis, dengue, and malaria, Molbio continues to expand its diagnostic suite. During the C3p4Ddemic,
Truenat was cr uci ghttheiCaVID viru$ ana &as aneohgfthe first ® bet approfed by ICMR for

testing of COVID.

Mol bi o6s p o-operada platform Hetivers rapidyesults, addressing marginalised communities' diagnostic
challenges compared to conventional methods requirngl@ys. Truenat has reduced the turnaround time for tests

and the delivery of restdl in comparison with traditional testing methods from several days to approxirGately

minutes. It is coseffective in both capital expenditure and fpest cost. Truenat platform is ceffective for

healthcare providers on a lotgym basis in termsfahe initial capital expenditure required for its installation as well

as the recurring cost per test. The Treatment Action G
reducing Truenatds TB test prdficstemajorprcaerreduc8dd in 9B moteculedr SD 7 . 9
tests in over a decade.

Mol bi ods portfolio features o0vePCR4tSsts and A additionaluests idi s e a s
development for infectious and n@ommunicable diseases. The global molecular diagnostics market is projected to

grow from USD 18.1 billion irCalendar Year 2024 to USD 28.4 billion by Calendar Year 2029, growing at a CAGR

of 9.4 %, positioning Molbio to capitalise on increasing demand. Truenat has the highest market share in installations
under I ndi ads NTEP ( Out si dtes) from 2@ed2?, tholding @ ®2%Mhaterod s c o p y
incremental installations since 2019.

Mol bi o6 s i-indéperalentdesige énhances healthcare accessibility and diagnostic capabilities, particularly
in remote locations. Truenat mitigates challenges of centralised PCR testing, including high costs, long turnaround
times, and complex frastructure requirements. Unlike conventional PCR systems, which require batch processing
and specialised labs, Truenat enables rapid;efésttive, and decentralised molecular diagnostics, transforming

gl obal di sease man ag e onlyplatform §laballpwitioathatter§peratedl RPQCPCR @atfdrrh

Parameters Current PCR machines (Centralised) Truenat (Decentralised)
TAT 120 mins 60 mins
Cost INR 12-15lakhs INR 6.5-13lakhs
Power source Primary power source Battery operated
Temperature 4°C to 99°C Can work in high temperature
Batch processing upto 96 tests (require fixed number of  1/2/4 samples processed
Samples = .
samples to start the test) simultaneously
Portability Not portable Portable, designed for ficld use
Training Training is required User-friendly, minimal training
Maintenance Proper and routine maintenance Low maintenance, minimal calibration
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for multi-disease testing (for infectious diseases such as TB, Malaria, Nipah virus, HIV, HPV, Swine flu, dengue,
malaria etc.). Many players in the molecular diagnostics space may possess greater financial, manufacturing, R&D,
marketing and other resous;ethey may also have more experience in obtaining regulatory approvals, greater
geographic reach, broader product ranges or a stronger sales force. For Molbio, the key competitive factors impacting
their success include the accuracy, utility, turnaroume tand economics of Molbio's products, and commercial
execution.

Key threats and challenges faced by the company

Some of the key challenges faced-are

1.

Skilled workforce retention: The industry relies on highly specialised talent to drive its innovation and
regulatory processes. If key personnel leave the company, companies might face delays in product development
and regulatory submissions, impacting their competitive position.

Future potential competition: While there is no significant competitive risk in the industry today, established
brands with strong market presence and customer loyalty could pose a potential future threat by introducing
advanced POCT solutions.

Higher dependence on public health initiativesCurrent adoption is driven mainly by public health initiatives.
If these initiatives are reduced, delayed, or redirected to other healthcare initiatives, they could experience a
significant decrease in demand.

Supply chain risks: Reliance on a global network for sourcing key components of its diagnostic devices. Any
disruption, such as the unavailability of specific electronic components or reagents, could lead to production
delays.

Requirement of high working capital: Higher reliance on public health might lead to longer and potential delay
in payment cycles, leading to higher working capital.

Slower adoption or penetration: Despite the advantages of the platform, government bureaucracy and higher

time for adoption among private healthcare operators due to factors like high switching costs, lack of awareness,
or resistance to switching from existing diagnostic methods. meghtto slower adoption of POCT devices.
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OUR BUSINESS

Some of the information in this section, including information with respect to our business plans and strategies,

contains forward ooki ng statements that i nvol ve r i sLkokingand wunc
St atement 8d oaon apalgescussion of the risks and uncertai
Factorso, AFinanci al I nformationd and fiManagement ds

Resul ts of Op et 267 and361srespectively,for gdissussion of certain factors that may affect
our business, financial condition, results of operations or cash flows. Our actual results may differ materially from
those expressed in or implied by these forwaaking statements.

Our Company6s financial year commences on April 1 and
to a particular fiscal year are to the 12 months ended March 31 of that particular year. Unless otherwise indicated

or the context otherwise regas, the financial information included herein is based on or derived from our
Restated Financial Statements included in this Draft Red Herring Prospectus. For further information, see
AFinanci al I nfT2T mAl sonédeen P ®egabtiinointsiob mowertapntagneAded r e v i

in this section. Unl ess otherwise stated or the conte
or Aourodo are to Mol bio Diagnostics Limited on a cons
are to Mobio Diagnostics Limited on a standalone basis.

Unless otherwise indicated, industry and market data used in this section has been derived from the industry report
titled AMol ecul ar Di ag nhogudt 22¢ 2025 |t rhtkeattste Repord R e pa retpda r ceat each
issued by Lattice Technologies Private Limited, appointed by us pursuant to an engagement letfe\dagd
2024and exclusively commissioned and paid for by us to enable investors to understand the industry in which we
operate in connection with the Offer. The data included hereindes excerpts from the 1Lattice Report and may

have been r@rdered by us for the purposes of presentation. Unless otherwise indicated, financial, operational,
industry and other related information derived from the 1Lattice Report and included hetfeirespect to any
particular calendar year/ Fiscal refers to such information for the relevant calendar year/ Fiscal. A copy of the
1Lattice Report is available on the website of our Compamyat. molbiodiagnostics.com/investoFor further
information, ® e A Ri s k CeRandctmmnsof this Draft Red Herring Prospectus disclose information from

the 1Lattice Report which is a paid report and commissioned and paid for by us exclusively in connection with the
Offer and any reliance on such information for making an itnwest decision in the Offer is subject to inherent
risksO o n 7P a fAé s GertaneCenventiond)se ofFinancial Information andViarket Dataand Currency

of Presentation | ndustry and Ma24ket Dataod on page

Overview

Weare an innovative poirdif-c a rROC§ i di agnostics company focused on ex
and costeffective healthcare technologies to diagnadectious and noftommunicablediseases. We have

devel oped our o6Tr uenaitPOCpplymarase chaimreactiiCRO) iplatfors that can

operate irresource limited settingsnce its battery operatefhcilitating decentralized diagnosigithin anhour.

As of March 31, 2025Jruenat ispatented in more than 100 countries for the diagnosis of multiple infectidus an
noncommunicable diseases. As bfarch 31, 2025we offer moleculartesting for 30 diseases, including

t uber c dBoo)s,i sCqWwil D, Hepatitis B and CHIVoHu maand mihwmam

Papil |l oMRWI) r ws t ( iWk Bperats is an wligapolistic market with high entry barriers, evidenced

by the fact that our platform underwent 13yearR&Ot o obt ain I ndi an CoudMRd) of Me
certificationandour o6 Truenatd test chip for diagnosing TB is t
only two rapid molecular tests in the worl dWHOwhi ch ha

for initial diagnosis of TB and rifampicin resistance detection using molecular diagtexhnology. $ource:
1Lattice Repor). We alsoprovide devices, enablingadiology, digital pathology antireast health screening
through ouiSubsidiary PrognosysAssociateOptraScan and collaboration partr&lE Lifescienceskurther,we

are focussed towards buildilagpipeline of additional products and platforms that are currently at various stages
of development.

The total addressable market for global POCT (based on the number of tests conducted) currently stands at USD
27.83 billion (equivalentto 325 r i )I(ihféctions and notinfectious diseases) and is projected to grow at
CAGR of 1874% between 202and 203 to be a USD b.70billion (equivalentto 55@. r i )imlarkebhy 202.
(Source:1LatticeRepor) Infectious diseases remain one of the most critical global health challenges, accounting
for approximately 33% (5R0 million) of global deaths in 2022. Of the estimated 0hdllion deaths globally

caused by infectious diseases like TB, hepatitis and HPV in 2022, an average of b2@rdéaths(Source:
1LatticeReport)Limited access to affordable diagnostics solutions, inadequate infrastructure, including electricity
and laboratory resources, and a lack of facilities pose significant obstaclesittingrbealthcare for patients with
infectious and noitommunicable diseases, particularly in underserved populations across the $talvee:(

1Lattice Repor} Molecular diagnostics tests play a crucial role in detecting specific infectious and non
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communicable diseases, conditions, ayahetic variances, enabling healthcare providers to enhance patient
outcomes and reduce healthcare costs by facilitating early and accurate disease diagnosis and improved disease
monitoring. Source:1LatticeRepor}

Our O6Truenatd platfor m, drpndlyfegiueed sushiagpbrtability,Isimple warkflowo ma t e d
and rapid samp#eo-result turnaround time, is designed to perform a wide array of tests swiftly and efficiently with

high sensitivity and sificity compared to conventional diagnostic metho8aufce:1Lattice Repory These

features address the challenges faced by underserved populations worldwide, including limited access to diagnostic
facilities, costeffective diagnostic solutions, timetietection and treatment of diseases and electdeipendent

laboratory infrastructurgSource:1LatticeReport)We aim to establish a new standard of healthcare by ensuring
accessibility to advanced testing technology for underserved populations globally through portable-and cost
effective testing solutions that deliver accurate results, ensuring essential matkc@ler O Tr uenat 6 pl e
comprises two portable instrumentthe Trueprep universal nucleic acid extraction device, which perfornys full
automated sample preparation; and the Truelab analyzer, which condutimecRCR and is available in three

variants: UnoDx, Duo, and Quattro, which are capable of performing one, two, and four tests simultaneously,
respectively. These tests are cocted using our diseasepeci fi ¢ O6Truenatodo tesgot Kkits.
use, room temperature stable, singé® consumables that are jbvaded with necessary reagents required to

conduct a realime PCR test on the Truelab analyzers.

The chart below compares our platform with centralized PCR machines across various parameters:

Parameters Centralised PCR machines Integrated PCR Battery operated POC PCR
TAT 3-7 days 1-2 hours <60 mins
Cost High Medium Low
Power source Primary power source Primary power source Battery operated
Need continuous cooling for optimal Need continuous cooling for optimal Operates efficiently between 15°C to

40°C without requiring constant air
conditioning
1/2/4 samples can be processed

Temperature
performance performance

High throughput (require fixed number of

SampiES samples to start the test) Moderate throughput simultaneously or with random access
Portability Not portable Not portable Portable, designed for field use
Training Training is required User friendly, moderate training needed User-friendly, minimal training
Maintenance Proper and routine maintenance Periodic servicing required Low maintenance, minimal calibration

(Source: 1Lattice Report

We offer our products globally to public health progradiagnostic laboratories, and private and public hospitals.

Till March 31, 2025, we have sold over 10,000 devices in 89epuntriesWe derive our revenues from the sale

of our 6Truenaté platform, which is designed to work
recurring revenues. A key feature of our platform is its versatility in diagnostic applicationsnacdating tests

for various infectious and necommunicable disease®ur platform is designed to connect wirelessly to help
healthcare providers manage clinical data and workflow online. This could assist with the transmission of
6noti fi abl eublic health authobrities ® dacilitate the tracking of reportable diseases. This capability
also enables us to remotely manage our platform, such as providing remote software Apdatdisg to the
1Lattice Report, our platform is cestfective for healthcare providers @nlongterm basis in terms of initial
capital expenditure redred for its installation as well as recurring costs per @st.revenues from the sale of

our devices and test kitswere 9, 3 39 . 17637226 Il il d ro,n151.3& million in FiScals 2025, 2024

and 2023, respectively.

We have strongfimouse research R&Pd) deaphbipmenites Awith a foc
developing diagnostic platforms that address clinical needs and can be deployed in POC settings through our
wholy-owned Subsi diary, Bigterd e.c PRirgtvead ewds minedr gdir at ed i
wholly-owned Subsidiary in 2015. Our dedicated R&D unit is based in Bengaluru, Karnataka. During the- COVID

19 pandemic, our platform was <cruci al amomgthefrsliobed s ef f c
approved by ICMR for testing of COVIDS6urce: 1Lattice RepgriVe received our first major order of 1,512

devices from the Government of India under the TB Programme in 2020, which were repurposed given the need

of the hour to conduct tests for COUI®. We actively collaborate with organizations to strengthen the
development of new technologies and expand our product offerings. As of March 31, 2025, edisciplihary

R&D team comprises 114 permanent employees from differenteatia disciplines, including 100 scientists,

which constituted 11.40% of our permanent employee base of 1,000. In Fiscals 2025, 2024 and 2023, our total
expenditure for R&D activities was 685. 6§6.72%,] | i on,
7.15%, and 13.47% of our revenue from operations, respectively. Our investment in R&D has resulted in a
significant number of registered patents reflecting our innovation driven mirdset the date of this Draft Red
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Herring Prospectus, our Company and Material Subsidiaries have regidiqraidts, 29 trademarks, 7 designs

and 3 copyrights in India, and 187 patents in foreign jurisdictions including the United States of America, China
and Singapore, and have applied for (but not yet obta@@dtents andt designs in India, and5 patents in
foreign jurisdictions including Nepal, Egypt and Cambodia.

We are focused on strengthening our capabilities and expanding our offerings through strategic acquisitions and
collaborations with various organizations. For example, in February 2023, we acquired, directly and indirectly,

65.47% of the equity share capa |

of

Prognosys

digital imaging solutions, including radiology products such as ultraportabéy Xystems, mobile digital-Kay

Me d i cPaobnosgsy st emisi ®h i o fat e

al |

systems, flooomounted and ceilinguspended Xay systems and-@ r m
This acquisition enabH us to provide entb-end screening and confirmatory tests for TB at the community level.

Further, inOctober 2024pur Company completed the first tranche of its investment, acquiring a 19.68 % equity
stake in Optr&can Inc, a USA based company which provides digital pathology solutions, offarragge of
digital pathology scanners, Adowered analysis tools, and telepathology services, enabling remote consultations

and collaborationFor further details, seg H i

story

systems,

and

C e r t iaDetails ©gardipgomatertale

acquisition or divestment of business or undertakings, mergers, amalgamation, in the last 10Aeeansition

of Prognosys Medical Systems Private Linitet page 218We also collaborate with various organizations to

enhance our screening and diagnostics platform solutions. For exawlere collaborating with Testi
Technologies to manufacture and commercialize their product Promilless, atssd enzymatitest strips
content .

whi

We have five manufacturing facilities in India, of which tew@in Goa, one in Bengaluru, Karnataka and one in

ch help

measur e

bodyobs

al cohol

Visakhapatnam, Andhra Pradeshich are operated by our Company and dedicated to manufacturing of devices
and test kits and one in Bengaluru, Karnataka is operated by our Subdtdagmosys Medical Systems Private
Limited. This facility is dedicated to manufacturing of radiology products such as ultraportables¥stems,
mobile digital Xray systems, floemounted and ceilinguspended Xay systems and @rm systemsAs of

March 31, 20250ur installed capacity was600devices per annum an@300,000 Tr uenat 6

In Fiscals 2025, 2024 and 2023, our capacity utilization38a89% 19.83% and 36.06% for devices a&8144%0,
27.4%% and13.68% for test kits, respectively, inditing that our manufacturing infrastructure is prepared for
future growth since we made early investments in it. We also collaborate with electronic manufacturing services

( BMSO )

vendors to

assembl

e

S O0me

of

our

devi

precision and efficiency in our processes, ensuring that our productstdagh afuality and reliable. Our quality
management system is certified by TUV SUD Product Service GmbH, a recognized rmtifiednd auditing
organization based in Germany, under ISO 13485 and MDSAP, in compliance with criteria set by regulatory
authorities including the CDSCO, European Union, Brazilian Health Regulatory Agency, Health Canada
Government of Canada, and the @ditStates Food and Drug Administration.

We have a strong management team that possesses expertis@rim amd molecular diagnostics, with a track
record in incubating and scaling healthcare product platforms and businesses. Our Promoter and Chief Executive
Officer, Sriram Natarajan has ov8#A years of experience in developing, manufacturing and marketing of
diagnostic devices and kits, while our Promoter and Chief Technology Officer, Chandrasekhar Nair has over 33
years of experience in bioprocess modeling, scaling up and commercial imgggarenf bio and chemical
processes. In addition, our senior management team contributes to our overall strategic planning and business
development and is instrumental in the growth of our business and revenues. Further, our institutional investors,

Motilal Oswal Alternate Investment Advisors Private Limitgiagrough its fund, India Business Excellence Fund

III) and Temasek Holdings (Private) Limited (through its indirect wholly owned subsidMngciences
Investments Pte. Ltdhave supported us with dégd allocation and strategic business advice, which we believe
has been critical to the growth of our business.

The tables below set forth certain financial information for the years indicated:

Sr. Particulars Unit Fiscal 2025 Fiscal 2024 Fiscal 2023
No.
1 Revenue from operatiofis (7 in 10,204.18 8,365.61 3,324.63
5 Revenue frontustomersplit by
geograph{

- India - 8,232.78 7,543.13 2,837.53

- Qutside India ( bn 1,971.40 822.48 487.10
3 Total expenses (~ in 8,204.06 6,578.34 3,278.71
4 EBITDA® (7 in 2,566.39 1,850.93 481.11
5 EBITDA Margin (%)% (in %) 24.9%% 22.02% 14.26%
6 EBITDA Pre R&D® ( in 3,252.08 2,44870 92886
7 EBITDA Pre R&DMargin (%)® (in %) 31.64% 29.13% 27.53%
8 RestatedProfit / (loss)for the yea ( in 1,385.79 835.42 (34.45)

@ander th

Matt e
test kits
ces as r e



Sr. Particulars Unit Fiscal 2025 Fiscal 2024 Fiscal 2023
No.

RestatedProfit/ (loss)for the year - o o
9 Margin(%) © (in %) 13.48% 9.94% (1.02%)
10 | Return on Equity (ROER6)® (in %) 16.200 13.20% (0.10%)

Return onCapital Employed - o o o
11 (ROCE)(%)19 (in %) 20.98% 15.80% 2.17%
12 | Total assets (7 in 14,615.% 12,210.56 10,342.11

Non-current liabilities Financial - 61.44 151.23 9.85
13 | i . ( I n

liabilities- Borrowings

Current liabilities Financial - 1,170.19 1,594.54 1,074.53
14 | 7 . ( I n

liabilities- borrowings
15 | Total liabilities (7 in 4,94270 3,922.19 2,968.70

(1) Revenue from operations is calculated as the aggregate of revenue from contracts with customers for sale of firsished good
traded goods and other operating revenue.

(2) Revenue fromustomersplit by geography is the split of revenue from customers between India and Outside India during
the yearin accordance with IND AS 108 Operating Segments

(3) EBITDA is calculated asum ofRestatedProfit / (loss)for the yeartotal tax expense, finance coarsd depreciation and
amortisation expense.

(4) EBITDA Margin is calculated as EBITDA dividedtyal income for the relevant year.

(5) EBITDA Pre R&D is calculated asim ofRestatedProfit / (loss)for the yearfotal tax expensefinance costs, depreciation

and amortisation expensend research &development spendResearch & development spends refers to all exgense
incurred by BigtecC o mp a whpl§ swned subsidiary, which is responsible for carrying out all research and development
(R&D) activities on behalf of the Company.

(6) EBITDA Pre R&D Margin is calculated as EBITDA Pre R&D divideddigl income for the relevant year.

(7) RestatedProfit / (loss)for the yeatris the total income after reduction wital expenseshare of loss of associamet of

tax, exceptional items arndtal tax expenses.

(8) RestatedProfit / (loss)for the year Margiris calculated afkestatedProfit / (loss)for the yeardivided by total income for

the relevant year.

(9) Return orEquity iscalculatedas Restategrofit / (loss) for the yeaattributable to owners of the Parent compatiyided

by averageequity attributable teequity holderf the parenat the beginning and end of the relevant year

(10) Return orCapital Employed is calculated as EB&E a percentage of Capital Employed for the relevant, welaereEBIT

is calculated as the sum Bfestatedprofit / (loss) for the year, total tax expenses and finance costs; Céapitployed is
calculated as the total assets reduced by total liabilities, goodwill, other intangible assets, intangible assets uopeneigyel

and deferred tax assets (net), addecCloyrent liabilities Financial liabilities- Borrowings, Norcurrent liabilities Financial
liabilities- Borrowings, Current liabilitiesFinancial liabilities- Lease liabilities, Norcurrent liabilities Financial liabilities-

Lease liabilitiesand dderred tax liabilities (net).

The tables below set forth certain operational information for the years indicated:

Sr. Particulars Unit As of/ for the As of/ for the As of/ for the
No. year ended year ended year ended
March 31, 2025 | March 31, 202 | March 31, 2023

1 Revenue from sale of devi¢Bs (7 in 2,029.58 1,846.9 1,366.07
2 Revenue from sale of test Kits (T in 7,30958 5,525.45 1,785.29
3 Number of @vices sol& (in numbers) 2,180 2,011 1,541
4 Number of estkits sold? (in million) 12.24 8.80 2.81
5 Diseass commercialzed® (in numbers) 30 26 26
6 Assays commerciged® (in numbers) 42 38 37

(1) Revenue from sale of devices refers to aggregate sales of all Truenat Platforms (wosks@iticuring the year, Truenat
Platforms (workstations)comprising of Trueprep and Truelab devices along with its accessories such as sPaimder
Micropipettes.

(2) Revenue from sale of test kits refers to aggregate sales of all tesstitidsiring the year. Test kitsompriseof three main
components: chips, cartridges, and reagents.

(3) Number ofdevices sold refers to the numberTafienat Platformgworkstation$ sold during the yeafTruenat Platforms
(workstation$ comprise of Trueprep and Truelab devices along with its accessories.

(4) Number of test kitsoldrefers to the number ¢ést kitssold during the year. Test kitempriseof three main components:
chips, cartridges, and reagents.

(5) Diseasesommercialzed refers to the number of diseases for which manufacturing licenses are available for sale.
(6) Assaayscommercialzed refers to the number of assays (diagnostic tests) for which manufacturing licenses are available for
sale.

Our Strengths

1. Well placed to address unmet demand in a large and growing molecular diagnostic market with gaining
credence of poinbf-care testing

Our 60Truenato platform enabl es scr emmnmunigableadisehses]i i agn o
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including TB, COVID, Hepatitis B and C, HIV, and HPV as of March 31, 2025. Over the years, we have
established our expertise in providing testing solutions to the last mile, offering accurate and rapid solutions to
improve disease diagnosis and pandemgparedness. For example, in 202@,receivedour first major order of

1,512 devices from the Government of India under the TB Programme, whichti@reyuicklyrepurposed for

COVID19t esting using our test kit s todi@dgmnisesmuhiplegdisdasegamnd s our
demonstrated our ability to respond to health crf@ice COVID19 testing declined, the public health programs

for TB resumed their normal coursBur O6Truenat o6 test chip for diagnosir
company and one of the only two rapid molecular tests in the world, which has been endd 4@ foyr initial

diagnosis of TB and rifampicin resistance detection using molecular diagnostic technSlogsce( 1L attice

Repor} In the last three Fiscals, we have also expanded our portfolio to include testing solutions for several other
diseases, including Hepatitis B and C, HIV and HPV ensuring comprehensive diagnostic support.

According to the 1Lattice Report,atecular diagnostics tests play a crucial role in detecting specific infectious
and norcommunicable diseases, conditions, and genetic variances, enabling healthcare providers to enhance
patient outcomes and reduce healthcare costs by facilitating edrlgcanrate disease diagnosis and improved
disease monitoringTraditional diagnostics primarily depend on physical symptoms, patient history, and
laboratorybased biomarker testsThey often suffer from poor accuracy arficequently require further
confirmatory testingTraditional methods may not always pinpoint the exact cause of a disease. In contrast,
molecular diagnostics focus on the molecular and genetic characteristics of diseases, offering a high level of
accuracy. This technology is confirmatory by itself andvadl for targeted treatment and personalized medicine,
significantly enhancing the precision and effectiveness of diagnostic proc8asear test for TB testing has
witnessed a significant shift to molecufaatforms for TB testing. The share of molecular sites has seen a rising
shift in different demographics. Nigeria had 9% share of molecular site in 2020 vasieltol4% in 2022, India

had 7% share in 2018 and now has 18%. Democratic republic of Congo, Kenya, Indonesia and Philippines has
also witnessed rise in share of molecular sites from 6%, 6%, 14% ré&8gectivelyin 2020 to 10%, 10%, 20%

and 30%respectivelyin 2022.

Our platform which uses the PCR technology offers reliable, rapid angffestive molecular diagnostics for
infectious and nomwommunicable diseases at the POC where healthcare providers first diagnose patients.
According to the 1Lattice Reporhe diagnostics industry is significantly shifting from traditional centralized lab
testing to more distributed and accessible models. Centralized labs have historically provided a wide range of
specialized tests, but this model of diagnostic testing presgaal shortcomingsuch as atients are required to
schedule irperson appointments, travel to separate testing facilities, and rely on sample transportation from remote
locations, which often leads to longer turnaround times and delays in healthcare dgkvetgtection and
treatment) and increased codike lack of timely access to reliable diagnostics has been a major issue, particularly

in low-and middleincome countries. Additionally, centralized systems often struggle to manage disruptions, such
as pandemics, and may not effectively serve remote populations and those with limited access to traditional
healthcare.

Our O6Truenatoé platform br i-ofgaeaPldbétatdryeandmdalmilatorgsettings, ght t o
primary health centres and near patients, thereby decentralizing and democratizing access to molecular diagnostics.
POC testingffers several advantages over tests performed at centralized laboratories, including improved quality
of care, rapid turnaround time, and ceffectiveness.Jource:1LatticeRepor) The total addressable market for

global POCT (based on the number of tests conducted) currently stands at 83BilRGn (equivalentto  325.

t r i )l(ihfectooms and notinfectious diseases) and is projected to grow at CAGR @g#¥8between 202and

2029 to be a USD 6.70billion (equivalentto 55@. r i )imlarkebhy 209. (Source:1LatticeRepor) Infectious

disease testing constitutes a significant segment of the global POCT market, accounting for approximately 28% of
the total marketWithin this segment, TB testing stands out as the largest contributor, followed by HPV, HCV,
HBV, and sexuallftransmitted infectiong/hich alsocontribute to the infectious disease testing ma(Ssiurce:

1Lattice Repor} We haveexisting commercialized tests for these infectious diseases, which positions us
advantageously to capitalize on this growing market

Further, the ability to swiftly assess and diagnose infectious andoramunicable diseases at the POC allows

for immediate evidence based treatment. Our POC platform has reduced the turnaround time for tests and the
delivery of results in comparison wittaditional testing methods from several days to approximately 60 minutes.
(Source:1LatticeRepor) POC testing also enables mass testing within a short timeframe, which can help contain
the spread of diseases within communiti€ource: 1Lattice Reporj POC testing can also be conducted in
constrained environments with limited space and electricity, making it valuable for various healthcare settings.
(Source:lLatticeRepor) Moreover, the minimal training required for personnel to operate POC testing equipment
sets it apart from traditional laboratepsed systems, making it more accessible and feasible for a wider range of
healthcare providers to utilizeS@urce: 1Lattice Repor) These advantages highlight the potential of POC
molecular diagnostic®tsignificantly enhance patient care, public health efforts, and overall healthcare delivery.
(Source:1LatticeRepor}
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We believe that we are well positioned to leverage our expertise and experience in molecular diagnostics for
several diseases and capitalize on the large and growing market for such tests as well as introduce tests for other
infectious and noltommunicablaliseases. Further, we believe that our platform is-paditioned to benefit from

the growing relevance of POC molecular diagnostics in healthcare.

2. Innovative, R&D focused business

We have strong #mouse R&D capabilities with a track record of developing innovative diagnostic products. We
undertake R&D through our wholgwned subsidiary, Bigtec, to design and develop diagnostic platforms that
address gaps in clinical need and carffectively deployed in POC settings. Our commitment to R&D is evident

through the launch of an initial version of our novel platform, which underwent extensive R&D work for over 13

years, and obtained ICMR certification. Our R&D capabilities allow udeielop tests swiftly and efficiently.

For example, we developed one of the earliest POC PCR platforms that aids in the confirmatory diagnosis of
influenza infections and swine fluS¢urce: 1Lattice Repgrt Fur t her |, our o6Truenatoé Nip
firstin India to receive emergency use authorisation from the Drug Controller General of India for diagnosing the

Nipah virus.(Source: 1Lattice RepgrOur emphasis on R&D has helped us earn recognition and accolades over

the years. ForinstanclkMR r ecogni zed O Tr uen a-Ribas ROCRletectionltessihi20l2 nat 6 |
I'n addition, Pwvedoueteiofed hteheé&'efar 0 aw®urderticahintegratidr0O f r om
strategy allows us to bring healthcare innovations to market rapidly by streamlining the process from R&D to
production, sales, and marketing. Through this approach, we combine design expertise, regulatory capabilities,

and prodution knowhow to drive impactful advancements in the diagnostic industry.

Our dedicated R&D unit is based in Bengaluru, Karnataka and is equipped with advanced equipment such as

lyophilisers, oligonucleotide synthesizer, ultrasonic welding machine, high performance liquid chromatography

system, spectrophotometer and flash chromatography syStembelieve that continuous innovation drives

business growttand therefore, we allocate significant capital annually to R&D investments. We have a dedicated

R&D team which is spearheaded by our Promoter and Chief Technology Officer,r&@bekithr Nair. As of

March 31, 2025, our muttdisciplinary R&D team comprises 114 permanent employees from different academic

disciplines, including 100 scientists, which constituted 11.40% of our permanent employee base of 1,000. In

Fiscals 2025, 2024 dr2023, our total expenditure for R&D activiteswas 6 85. 6 9 mi | | i on, 597
447 .75 million, representing 6. 72 %, 7. 15%Thisand 13.

demonstrates our dedication to investing in R&D as a dadwer of our success. Our investment in R&D has

resulted in a significant number of patemts.of the date of this Draft Red Herring Prospectus, our Company and

Material Subsidiaries have registerel datents, 29 trademarks, 7 designs and 3 copyrights in India, and 187

patents in foreign jurisdictions including the United States of America, China and Singapore, and have applied for

(but not yet obtainedd patents and! designs in India, and5 patents in foreign jurisdictions including Nepal,

Egypt andCambodiaThese patents are a testament to our continuous R&D efforts and innovative solutions in the

molecular diagnostic industry.

3. Developedand commercialized a novel portable muttisease poinbf-care molecular diagnostics platform

We have developed and commercialized a novel portable POC molecular diagnostics platform, which uses PCR
technology to enable accurate and rapid mol ecul ar di
instruments- the Trueprep universal nuateacid extraction device, which performs fully automated sample
preparation; and the Truelab analyzer, which conductdirealPCR. These tests are conducted using our disease
specific 6Truenat & t e-todusekdormn emperdinstallesingleass tonskmables thatr e r e a
are preloaded with all reagents required to conduct a-tiead PCR test on the Truelab analyzers.

The chart below demonstrates the workflow of our platform:
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Centralized PCR machines present several notable challenges that impact their efficiency and accessibility. The
turnaround time for results ranges from 2 to 7 days, delaying critical diagnostic and treatment processes. These
machines require a minimum bhatof 100 samples to operate efficiently, which can cause further delays if sample
numbers are insufficienCentralized PCR testing necessitates controlled laboratory environments, posing risks to
sample integrity due to potential contamination or mishagdThe requirement for specialized setups also results

in significant capital expenditure, demanding substantial investment in equipment and fa@ltizse: 1Lattice

Repon)

In contrast, our platform has several key advantages, including:

- Fully automated, costffective and eastp-use platformThe design of our platform reduces the need for
complex protocols and significant manual intervention once a test is initiated. This feature makes our platform
costeffective and easy to use. According to the 1Lattice Report, our platform {sftastivefor healthcare
providers on a longerm basis, both in terms of initial capital expenditure required for installation of the
platform as well as recurring costs per test.

- Wide range of test&\s of March 31, 2025, we offered molecular testing for 30 diseases including TB,
COVID, Hepatitis B and C, HIV viral load, and HPV. Our platfazen test 1, 2, or 4 samples simultaneously
and independently, providing random access flexibiiyr platform is designed to accommodate multiple
tests, allowing healthcare providers to test for several diseases while reducing additional capital investment
or operator trainingAs a multidisease platform, it allows the introduction and integration of new tests
through a remote software update.

- Portable and battempperated.Our platform can be deployed in diverse settings, from-acliipped
laboratories to resourdanited environments. The compact and portable nature of our platform ensures that
diagnostic testing can be conducted without the need for extensive labors@striicture, reliable
electricity, power backup, or air conditioning. We believe this makes our platform an ideal choice for both,
urban and rural healthcare facilities, enabling reliable and rapid diagnostics accessibl€he design of
our platform further supports convenience by allowing test kits to be stored at room temperature, making it
suitable for rural areas without specialized storage. It also includesrbadhtamination controls to manage
sample and amjglon contamination during preparation and PCR, ensuring reliable and accurate results.

- Rapid turnaround timeOur platform delivers speedy results, with a turnaround time of approximately 60
minutes. According to 1lLattice Report, our platform offers great@bibty compared to conventional
methods like microscopy and antigantibody testsIn addition, our platform provides faster results,
significantly reducing turnaround times and improving patient outcomes, compared to other PCR platforms.
(Source:1Lattice Repor) This combination of speed and reliability assists timely detectioreHiadtive
treatment for patients.

- Higher sensitivity and specificitAccording to the 1Lattice Report, oplatform offers high sensitivity and
specificity compared to conventional diagnostic methods. As ain@lPCR platform, it provides precise
and accurate results that have been validdtalirce:1LatticeRepod For TB testi ng, our
chip has been endorsed by the WHO as a complete replacement for smear microscopy, demonstrating its
reliability. (Source:1LatticeRepor} Its sensitivity and specificity are comparable to current PCR tests used
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