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Safe Harbour J Seouent @2

The contents of this document are for your information only and are intended to provide an overview of the material aspects of the proposed transaction. This document does

not purport to provide all and complete details, as may be required to make a full analysis of SeQuent, Viyash or the proposed transaction. This document does not solicit any
action based on the material contained herein and is without regard to any specific objectives, suitability, financial situations and needs of any particular person. This document has
not been approved and may not be reviewed by any statutory or regulatory authority or opined on by any legal counsels.

Certain statements in this document concern our future growth prospects, objectives, expectations, estimates, circumstances, and/or results, which are forward-looking

statements and involve a number of risks, and uncertainties that could cause our actual results and future growth prospects to differ materially from those contained in such
forward-looking statements (whether express or implied). Other important factors which could cause these statements to differ materially including outsourcing trends, economic
conditions, dependence on collaborative partnership programs, retention of key personnel, technological advances and continued success in growth of sales that may make our
products/services offerings less competitive.

SeQuent, Viyash or their respective affiliates, advisors, representatives, officers or employees cannot, therefore, guarantee that the assumptions underlying such forward-looking
statements are free from errors, nor do they accept any responsibility for the future accuracy or actual occurrence of any forward-looking statements contained in this document.
The information in this document is as of date mentioned herein and SeQuent, Viyash or their respective affiliates, advisors, representatives, officers or employees are not liable to
provide any update, in a timely manner or at all. Any opinions expressed in this document are subject to change without notice and neither the entities nor any other person is
under any obligation to update or keep current the information contained herein.

Recipients of this document are not to construe its contents, or any prior or subsequent communications from or with SeQuent, Viyash or their respective representatives as
investment, accounting, legal or tax advice. Recipients of this document should make their own evaluation of SeQuent, Viyash or the proposed transaction or of the relevance and
adequacy of the information contained herein and should make such other inquiries as they deem necessary.

SeQuent, Viyash or their respective promoters, directors, affiliates, advisors, representatives, officers, employees or any other person accept no responsibility or liability
whatsoever, whether arising in tort, contract or otherwise, for any errors or omissions in this document or for any loss, cost or damage suffered or incurred howsoever arising,
directly or indirectly, from any use of this document or its contents, and make no representation or warranty, express or implied, for the contents of this document.

This document is not a prospectus, a statement in lieu of a prospectus, an offering circular, an invitation or an advertisement or an offer document under the Indian Companies

Act, 2013, together with the rules and regulations made thereunder, the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations,

2018, as amended, or any other applicable laws and regulations, whether in or outside India.

The distribution of these materials in certain jurisdictions may be restricted by law and persons into whose possession these materials come should inform themselves about

and observe any such restrictions. By accessing this document, you confirm you are eligible to receive this information under applicable laws.

By accessing this document, you accept that this document and any claims arising out of the use of the information from this document shall be governed by the laws of India
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Embarking on SeQuent 3.0
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SeQuent

; SeQuent \ 2.0

1.0

Sharpening focus

Building blocks for growth 2019 - 2024

Strengthened front-end sales
2010 - 2019

Integrated acquisitions with increased

Fragmented operations in various focus on superior economics

geographies with multiple business

Deepened relationships with global
models (“finding our feet”
( g ) customers; regulated market focus

M&A led strategy to build presence
Upgraded management team

SeQuent
3.0

Creating a unique, differentiated
global animal health player

2024 onwards

Focus on building end-to-end integrated
capabilities to capture market
opportunities

Increase wallet share in top customers,
with continued investment in R&D,
manufacturing & long-term partnerships

Consolidate fragmented industry players
to establish market leadership
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SeQuent 3.0 — Key Pillars of Our Strategy J Seouent &%

A unique, differentiated, and scaled global animal health leader with end-to-end integrated capabilities

A4
Front-end Presence

* Expand Direct sales

1 2 - 3

* Enhance scale for

" Accelerate drug operating leverage

* Minimize external

S
1
1
1
1
1
1
1
1
1
1
1
1
i

filings dependencies : footprintin multiple \

(o) - Create cost PN _ _ PN geographies

- Capture larger K+ competitiveness \+ ~ « Establish best in k+ ‘; Strengthened

share of drug — — class quality control S * Deepen in SeQuent
pipeline * Maintain highest relationships with 2.0
regulatory/ large pharma clients
compliance
standards

AR A-B AR




Adopted an Inorganic Merger Route To Significantly Strengthen
The Pillars J Seouent

1
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3 4

R&D Expertise Manufacturing Scale Robust Supply Chain Front-end Presence

Ox increase in Opportunity to
5x increase in R&D USFDA approved End-to-end capture high-growth

team size manufacturing capability parts of global
footprint pharma markets

With the proposed merger, all enabling pillars will be in place to deliver SeQuent 3.0’s roadmap

Source: Management data & commercial due diligence analysis
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Seouent
Transaction Summary Viyash

m—{ * We are proposing a merger of SeQuent Scientific and Viyash Lifesciences Private Limited )

K Build a unique, differentiated, global end-to-end integrated platform with leadership in animal pharmaceuticals, supported by strong operating and R&D backbone \

o Create an Integrated business with a strong in-house R&D and manufacturing platform with strengthened supply chain - Combined entity to have 5x higher
manufacturing capacity, 6x larger R&D team size, 9x higher no. of USFDA facilities and 8x higher new product filings potential

Turbocharge growth engines to solidify market leadership in animal health market
Opportunity to capture growth in the broader global pharmaceuticals market
The combined entity can leverage each other's global marquee customer base with an opportunity to participate in the larger global pharmaceuticals market

The combined entity can leverage Viyash'’s strong product development, R&D, regulatory, and manufacturing capabilities to accelerate new product
development and launches and take a wider basket of products and services to their customers

» + Viyash (including Group Companies) is an integrated, R&D & IP driven global pharmaceuticals business with a strong customer base across 150+ countries
o Viyash has 200+ R&D scientists and has a strong IP focus with 175+ filed patents and 30+ granted patents
o 2 highest filings! in the country amongst its peer set in the last 3 years
o Viyash has 9 plants (all US FDA approved) with end-to-end manufacturing & development capabilities
* Multiple operational synergies on the supply side, reducing external dependencies to ensure long-term operational stability
o Create cost synergies across multiple functions such as procurement, shared services and manufacturing expenses (from calibration of capacities)
» Financial strength: Combined entity has a robust financial position, merger being margin accretive on day 1
o De-leveraging Balance Sheet facilitating future growth investments, ensuring long-term stability and capital efficiency. Net Debt/LTM EBITDA at 1.5x (Q1FY25)
K Experienced management team with 6 decades of collective experience to support the strategy J

O O O O

Merger

Rationale

The swap ratio has been jointly recommended by KPMG & PwC; The fairness opinion has been issued by ICICI Securities
Viyash shareholders to get 56 equity shares of SeQuent for every 100 Viyash equity shares; SeQuent will be the surviving listed entity once the scheme is effective

Stock exchanges (NSE & BSE) and SEBI * NCLT
Shareholders’ and Creditors » Other regulatory approvals, as may be required

Proposed merger expected to be EBITDA margin accretive and de-lever SeQuent’s Balance Sheet

-

!~ Source: Management data & commercial due diligence analysis 9
Note. 1. DMF Filings in period of 2021- Q12024
TSO for SeQuent are 249,480,995 (Jun-24)
TSO for Viyash before merger with SeQuent are 320,459,890. Additionally, there are 40,710,138 warrants in Viyash



Superior Financial Profile of the Merged Entity with Healthy Balance Seauent

Sheet To Support Future Expansion

Vlyash

----------------------------

(o) + (oo ) - (D

- [ 17.1% } 12.4% é 14.6% é

'

Notes: 1. EBITDA for Viyash is adjusted for ESOP costs, call option impairments and includes Forex gains; EBITDA for SeQuent is adjusted for ESOP Costs

~2X Revenue

~2x EBITDA

Improved margin
profile

De-leverage to
support future growth

10



Strong R&D, Superior Scale, Integrated Supply Chain, and Enhanced ~ S€ouent
Front-end Presence Viyash

R&D Expertise Manufacturing Scale Robust Supply Chain Front-end Presence

R&D Team size Manufacturing capacity | Manufacturing facilities USFDA approved units Minimizing External Marquee Customers
Dependencies ($1Bn+ annual revenue)

2,040
200+ KL 9 9 5

In-sourcing
manufacturing
given end-to-end

370 integrated
KL 7 1 capabilities 5

IXXX

Merger will enable SeQuent to transform into a unique, differentiated, and end-to-end integrated global animal health player

35+

Scale to deliver
procurement
savings

Source: Management data & commercial due diligence analysis



R&D: Market Leadership In Drug Filings Driven By Strong R&D Engine
And Faster Time To Market

Seouent
Viyash

(. ) ( )
Strong R&D Engine Advance Technical Capabilities
Complex chemistry High end analytical
_ ) capabilities instruments
Combined active Combined R&D Among the top
NPD? projects i
prol + expenditure players : N LC-MS/MS-3 nos, Polarimeter,
in drug filings? Hydrogenatlon_, Nitration, Atomic absorption
20-24 INR 350mn Cyanation spectrometer
. _J \ _J
= _—
Leverage Viyash’s NPD Expertise & Filing Speed
% First Time Right = % On-Time Launches == Time from lab to plant
validation : o
3 — 4 incremental drug filings p.a.
Viyash 85% 90-95% 5-6 months
S Capture Large Share Of Drug Pipeline
Seouent 50-60% 40-50% 8 months
N _/

Large Scale Proven R&D Capabilities To Accelerate New Product Development

al b ~
Source: Management data & commercial due diligence analysis
1. DMFs filed in period of 2021- Q12024
2. NPS: New Product Development



R&D: Leveraging Strong Execution & Track Record To Build a CDMO ~ S€ouent
Powerhouse Viyash

Global Animal Health CDMO Market Recent Animal Health CDMO Viyash’s Strong Execution Track Record
wins in India

(Hiqh OTIFrates\ ( Strong client \ Gawless requlatom

advocacy focus
" f Global Top 5 AH player 90-95% on-time
',':' eurO InS % launches 67% proposal win No OAls in 15 years;
_ rates 28 US FDA
Lonza Indian API player inspections
I @
,’,' Q\) Ooo .i
Others J q[‘?? e
=0 | (Catalent Q\ (7 @
Global Top 3 AH player k ) k ) k )
®
&a’enova Indian API player /  Robusttechnical | ﬁSuperior Project ! ﬁVide spectrum of
capabilities Management services
8-10 molecules Dedicated BU head &
@ Eduvndl:]m!uH added annua”y regional BD CO—DeveIopment
Top 10 g Bejond Chenity lobal |
players Globa TOp 5AH player e managers
45% »® L. (] Exclusive CDMO
patheon |
by Therma Fisher Scientific Indlan API player
' :: Pure CMO service

FY23

Source: Management data & commercial due diligence analysis
Note CDMO - Contract Development and Manufacturing Organization; OTIF — On-Time, In-Full



Manufacturing: Scaled Complex Manufacturing Capabilities with Seouent

Excellent Track Record of Achieving Cost Leadership Viyash
1 _ " e _ _ "\
< | Seouent | | Viyash |

|

[Sequent} [ Merged } —
A To Specialized Capabiliti + Achieved targeted FY24 raw
ccess To Specialized Capabilities - i
: i « Improve cost competitiveness material cost within first 3

via optimizing raw material months itself
and manufacturing costs

* Met 100% raw material cost
reduction targets historically

Cytotoxic

Highly Potent Leverage Viyash’s Expertise to Attain Cost Leadership and
Molecules

APIs Drive Business Expansion

Leverage 2,400 kL Specialized Manufacturing Capability And Enhance Cost Competitiveness Via Commercial Excellence

14

Source: Management data & commercial due diligence analysis



Seouent
Viyash

Enhance Front-end Presence: Increase Wallet Share In Strategic
Customers Through Joint GTM Capabilities

Increase wallet share through enhanced product offerings

: *
Viyash’s customers SeQuent’s customers
l | 000 | { 050 |
, Ne2) o)
Joint GTM S’ S
strategy 5 out of top 10 5 out of top 10
r customers are scaled customers?! are scaled
players ($1Bn+ revenue) players ($1Bn+ revenue)
é
e e 1
: Innovator Pharma ! i
ARSI <omoany with IR - asoon IEESSSIEEE IRt o
Additional revenue ’ i Deepen strategic i
offerings to | partnership with large !
customers : Diversified Pharma Flunixin I ]
VI_yaSh company with INR ~ 62bn ) SeQéjent } i customers |
Client B FEVEAE Product Albendazole i_ :

P. ﬂ‘ &
b €2

Source: Management data
Note 1. Customers of API Business

15



Target Overview




Viyash

Viyash Business Overview

Integrated pharmaceutical company with a strong portfolio of APIs & API ++

Financial Metrics R&D Metrics Regulatory & Operational
Footprint

13,600 #1
Highest DMF
filings among
Indian peers in

~2,000 KL

Q1FY25 Ann
Total Revenuel
(INR Mn)

Capacity

~200 9

2,320

USFDA
approved
plants

R&D scientists

Q1FY25 Ann
EBITDA! (INR
Mn)

16-18 28

0.7x

# Active NPD
projects?

USFDA
inspections

Net Debt /
Q1lFY25LTM
EBITDA

50 NIL

# Active

DMFs OAl actions

17

Source: Management data & commercial due diligence analysis; Drug filings refer to DMF filings with USFDA
Note 1. Numbers are annualized basis Q1 2. NPD stands for New product development



Viyash

Strong Business Profile

I Market leadership — Top 3 supplier

globally in 5 out of 7 focus molecules

Experienced management team with 6 Attractive product basket — Diversified

decades of collective experience to l therapy areas across anti-inflammatory

support the strategy & anti-psychotics

>
me
=

Robust pipeline in fast growing
markets including oncology (~40%

-‘ \
‘,‘, ‘ Regulated market play across USA

molecules have market size of $1Bn+) & Europe

m
LonS
revenue)

) Strong focus on quality with robust R&D
ﬁ - proficiency ~28 DMFs filed in last 3 years

Source: Management data & commercial due diligence analysis

large pharma companies ($1Bn+in combined capacity of ~2,000 KL. No OAls

Marquee customer profile — Caters to 5 I
across 28 inspections over 15 years

I Scaled operations -9 facilities with a




Experienced CEO with Strong Operational Expertise & 3+ Decades Of

Viyash
Global Pharma Experience y

Dr. Hari Babu Bodepudi
Whole-time Director & CEO

L I i T T i T -¢

» 30 years of industry experience with roles in research, manufacturing, quality and operations for APIs & oral solids

* Former CEO, Mylan India & Global COO, Mylan - Led operations & manufacturing at Mylan (Global COO) for 50+

plants and $6bn+ of direct and indirect costs across geographies
+ Experience in global supply chain, APl R&D, quality and commercial operations
* PhD in Organic Chemistry from Andhra University

+ Founded Viyash Life Sciences 6 years ago

4

.
( \
! E;i‘.. 19

Source: Company Website



Highly Experienced Management Team

* ®

Mr. Ramakant Singani Dr. Pramod Kumar

Chief Financial Officer SVP & Head — API R&D
: ’. ............................... _’ E ‘. ............................. _’
Dr. Srihari Raju Kalidindi « 27 years of Industry experience + 28 years of Industry experience
Founder & Non-Executive Director : :
‘. ............................................... — ’

» 30 years of Industry experience in pharmaceutical
research and development of complex APIs and

finished dosage forms

» Past experience: Co-founder & ED, Laurus Labs &

-

Mayne Pharma (now acquired by Pfizer) in Australia

* PhD in Organic Chemistry from Andhra University Mr. Samson Ponselvan Dr. AJ Reddy

+ Stepped down as COO in Mar'23; Mentor to Head — EHS Head — SCM
- - — - — - —-—f—-c—fc—c—c—cooDo—oDo—ooo -¢ I L R -¢
management team across functions » 24 years of Industry experience + 30 years of Industry experience
é é

b

Source: Company Website

Mr. Vasireddy Srinivas
SVP & Head — API Operations

Mr. Rajkamal Varshney
SVP & Head — API Sales

» 30 years of Industry experience

20



Strong R&D Expertise: 2" Highest Drug Filings Among Peers

US filings: Despite Nascent entry, Viyash is ahead of its peer set

28

21 18
13 13
I . . :

----------- | DMFs filed between 2021-Q2’°2024

S 3
I p—

Player 1 D Player 2 Player 3 Player 4 Player 5 Player 6
(IXA) [VlyaSh:] { (~INR 10bn) } [ (~INR 20bn) } [ (~INR 10bn) (~INR 15bn) (~INR 25bn)

Player 7 Player 8
(~INR 45bn) (~INR 15bn)

____________

Source: Bain & Co. analysis using publicly available data



Scaled & Specialized Manufacturing Capabilities With Excellent

Viyash
Reqgulatory Track Record (1/2) y

o —
m o) m m m m
units

Manufacturing Capacit Oral Solids # USFDA % Official Action
units pacity Capacity inspections? Initiated

Niche & Key Areas of Expertise
High potent \ Bromination Eriedel-Crafts Nltrajuon \ Polymorphic Cynayon
APIs reactions forms reactions
Cytotoxic APIs Cyanidation \ Acetylation ol sl Asymmet.rlc \ Enzymatlc
Dosage Synthesis reactions

Source: Company website & Management data
Note 1. All facilities are USFDA approved except Vandana Life Sciences & Symed Labs Limited, Unit-lll 2. Over the course of 2009-2024

USFDA Sites




Scaled & Specialized Manufacturing Capabillities With Excellent

Viyash
Reqgulatory Track Record (2/2) y

State-of-the art manufacturing facilities Cutting-edge R&D Labs

Source: Company website & Management data
Note 1. All facilities are USFDA approved except Vandana Life Sciences & Symed Labs Limited, Unit-lll 2. Over the course of 2009-2024



Viyash

Leading Market Position In Focus Segments

Outsourced API - Market Share % (FY24)

100%
Others Others
80% Others
60%
Viyash (~35%)
EEE Viyash (~20%)
40% Viyash (~10%)
Viyash (~20%)
Peer 2
20%
Viyash (~20%) Viyash (~20%)
0%
Molecule 1 Molecule 2 Molecule 3 Molecule 4 Molecule 5 Molecule 6
~ INR ~ INR ~ INR ~ INR ~ INR ~ INR
4,000mn 2,400mn 1,750mn 1,300mn 2,400mn 1,250mn
Mark
a . (_at Among Top 3 Among Top 3 I Among Top 3 Among Top 3 Among Top 3
Position Player Player Player Player Player

Source: Management data & commercial due diligence analysis



Near-term Pipeline: High Quality Pipeline With ~40% Molecules Having Vi aash
$1bn+ Market Opportunity y

S ior Pipeline Vs P Pipeline Molecules Present In Large/Sizeable Markets,
UpErior Fipeline Vs Feers With High Growth Rates & Higher Share Of Regulated Markets

Number of pipeline products

DY

Market size of pipeline molecules Market growth rate of pipeline molecules?

& Very High (>20%)

37

flarge (>$1B)
= High (10-20%)

‘ Medium & Low

58% Mid-large, Mid & Small

V.
Y
1
1
1
1
|
|
1
1
|
1
|
|
1
|
1
1
|
|
1
1
1
1
1
|
|
1
1
|
1
|
1
1
1
1
1
1
1
|
1
|
1
1
1

__________________________________________ _‘

- - . . I
Mix of pipeline mOIGCUIeigéLt/h regulated market share | Expansion Into Complex & Niche Therapeutic Areas
0 1
10-151 |
1
|
1
4204 |High (>90%) !
: Oncology Nephrology
Medium & Low 1
1
1
Industry Benchmark !
.
25

Source: Management data & commercial due diligence analysis
1. Includes API suppliers of similar scale (Neuland, Solara, Cohance)
2. For Period of 2019 — 2023



Viyash

Consistent Revenue Growth & Improving Margin Profile

4
|
CAGR 34 3% : Factors driving revenue
0 I
Consistent 12,060 13,110 | >  Entered new accounts post FY22 & scaled
Revenue 9,100 ! these to INR 5 Cr+ by FY24
5,400
erown | 3:400 >  Gainsf isti t th h
I ains from existing customers throug
(INR Mn) ' - cross-selling & increasing Share of wallet
FY21 FY22 FY23 FY24 : Q1FY25 (Sow)
.
f Factors driving margins
|
: »  Shift of product mix towards higher margin
. 53.2% ! 53.5%
Improving 36.5% 43.8% : products
. |
Gros.s 21.8% | >  Rationalization in procurement &
Margin : manufacturing costs
I
X »  Commercial excellence measures undertaken
Fy21 FY22 FY23 FY24 X Q1FY25 - .
* to optimize raw material cost

Demonstrated growth in business with consistent improvement in gross margin

-

Source: Management data
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Seouent
Viyash’s Implied Valuation Multiple is at a 44% Discount To SeQuent Viyash

Peers discount to SeQuent multiple

Peers’ Discount (% of SeQuent Mx) to Corresponding EV/LTM EBITDA Mx for SeQuent for
Relevant Timeframe

T T T | T 100% =
7% 7% 8% 19% 24% 44%

SeQuent
; EV/LTM
EBITDA

\\

Current EV/LTM 6-month average EV/LTM  3-year average EV/LTM 2-year average EV/LT 1-year average EV/ILTM Viyash’s Implied
EBITDA Mx for Peers EBITDA Mx for Peers EBITDA Mx for Peers EBITDA Mx for Peers EBITDA Mx for Peers EV/LTM EBITDA Mx

g
!:; i n 4 28

Source: CaplQ as of 25th September 2024
Notes: 1. Median multiples for peers (Neuland, Laurus, IPCA, Concord Biotech, Shilpa Medicare, Divis, Akums) 2. Represents daily average EV/EBITDA Mx discount of peers to SeQuent. Implied multiple of Viyash basis LTM EBITDA as of June 30, 2024. Note LTM EBITDA for Viyash has been
adjusted for ESOP costs, call option impairments, and includes Forex gains. LTM EBITDA for SeQuent has been adjusted for ESOP costs.



Seouent
Transaction Overview Viyash

Seouent Seouent

*
1
Pre-merger shareholding structure | Post-merger shareholding structure?

|

1

|

1

Public Shareholders CA Harbor : SR CA Harbor & CA

1 Shareholders Hull
:

1

1

47.1% 52.8% 0.2% : 27.4% 10.2% 62.4%

1

1

1

:

1

| ¥

1

1

1

:

1

TS

« Upon merger of Viyash with SeQuent, the shareholders of Viyash will be issued 56 shares of SeQuent as consideration

Swap ratio o
for every 100 shares held in Viyash

TSO for SeQuent are 249,480,995 (Jun-24)

TSO for Viyash before merger with SeQuent are 320,459,890. Additionally, there are 40,710,138 warrants in Viyash 29
For the detailed scheme please refer to the press release disclosures

1. The shareholding structure is ex-warrants; warrants represent 5.0% of the company’s total outstanding shareholding on a fully converted basis

2. Others includes shares to be issued to Viyash minority shareholders as part of this scheme of amalgamation




Strong corporate governance practices followed while evaluating Seouent

the potential merger

Viyash

Strong corporate governance practices followed while evaluating the potential merger

N -
o
Advisor
o
e R
o
o -

A

Leading domestic investment bank

Leading advisory firms

Joint valuation report by industry leading valuers

Leading domestic investment bank

Marquee legal advisors

Global management consulting firm appointed for assessment of
target, potential synergies & evaluating the business plan

IJM FINANCIAL

KPMG' EY
KbAG! pic

” ICICI Securities
@ || TRILEGAL
A

BAIN & COMPANY

30



Annexure




Seouent

Merged Entity P&L — Snapshot Viyash
Viyash SeQuent
Revenue 13,110 3,400 13,697 3,902 26,807 7,302
Cost of goods sold (6,142) (1,580) (7,597) (2,143) (13,739) (3,723)
Gross profit 6,968 1,820 6,100 1,759 13,068 3,579
Margin % 53.2% 53.5% 44.5% 45.1% 48.7% 49.0%
EBITDA! 1,671 580 1,068 483 2,739 1,063
Margin % 12.7% 17.1% 7.8% 12.4% 10.2% 14.6%
Other income 536 35 110 27 646 62
Depreciation & Amortization (1,653) (413) (615) (162) (2,268) (575)
Finance cost (332) (79) (481) (164) (813) (243)
Other Items (219) (68) (628) (64) (847) (132)
PBT 3 56 (546) 120 (543) 176
Tax (88) (68) 245 (29) 156 (97)
Profit / (Loss) after tax (85) (12) (302) 91 (387) 79
Margin % -0.6% -0.3% -2.2% 2.3% -1.4% 1.1%
Adjusted PAT (Adj for amortization of acquisition intangibles) 905 233 (302) 91 603 324

.
( \
! E;i‘.. 3

Notes: 1. EBITDA for Viyash is adjusted for ESOP costs, call option impairments and includes Forex gains; EBITDA for SeQuent is adjusted for ESOP Costs
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