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Important Events @

Issue Size 40,746,891 shares/ ¥1,841.76 Cr

Fresh Issue 16,814,159 shares / ¥760.00 Cr

Offer for Sale 23,932,732 shares of ¥2 / 1,081.76 Cr

Basis of Allotment Thursday, May 9, 2024
Initiation of Refunds Friday, May 10, 2024
Credit of Shares to Demat Friday, May 10, 2024

Indegene India Listing Day Monday, May 13, 2024

Promoters

Krishnamurthy Venugopala Tennet ( Non-Executive Independent Director)
Dr. Ashish Gupta (Non - Executive Independent Director)

Jairaj Manohar Purandare ( Non - Executive Independent Director)

Manish Gupta (Chairman, Executive Director and Chief Executive Officer)

Promoters collectively hold 90.70% (Pre Issue).of the Equity Share.

Sources: DHRP



About The Company @

Indegene is a digital-first life sciences commercialization partner. They focus on
biopharma, biotech, and medical device companies, helping them develop, launch, and
grow their products throughout the lifecycle. With over 20 years of experience, they
combine deep industry knowledge with digital solutions. Their services span marketing,
medical affairs, clinical research, and requlatory submissions. Notably, they partner
with the top 20 global biopharmaceutical companies.

Description of Their Business

They are a "digital-first® commercialization company exclusively focused on the
global life sciences industry. Their solutions empower biopharmaceutical,
emerging biotech, and medical device companies to develop products, launch
them in the market, and drive sales throughout their life cycle more effectively,
efficiently, and modernly. They achieve this by combining over two decades of
healthcare domain expertise with purpose-built technology. Their portfolio of
solutions covers all aspects of commercial, medical, requlatory, and R&D
operations for life sciences companies.

Enterprise Commercial Solutions are specialized in by them, primarily assisting
life sciences companies with their digital marketing operations. According to the
Everest Report, sales and marketing were the largest segment of life sciences
operations expenditure in 2021.

Sources: DHRP



Their services include: ufj

e Customized marketing plans and campaigns creation based on approved
clinical trial data.

e Driving scale efficiency and technology-enabled personalization of
engagement strategies for healthcare professionals (HCPs) and patients.

e Consolidation of promotional and educational content development and
marketing campaign execution across products and geographies.

e Provision of digital asset management, marketing automation, customer
data management, and analytics solutions to measure marketing campaign
effectiveness.

Proprietary Natural Language Processing (NLP) based tools and platforms are
leveraged by us to reduce dependence on manpower, drive efficiency, and
ensure regulatory compliance.

Omnichannel Activation solutions are provided by us to help life sciences
companies promote products to HCPs across multiple digital channels,
achieving higher efficiencies and reduced costs compared to traditional face-
to-face interactions.

Under our Enterprise Medical Solutions, centers of excellence (CoEs) are
established by us to consolidate large-scale reqgulatory and medical operations
for our clients. These include writing medical content, regulatory submissions,
product labels, pharmacovigilance services, and conducting real-world
evidence (RWE) based medical research. Additionally, Enterprise Clinical
Solutions and consultancy services are offered by us, including digitally-
enabled patient recruitment for clinical trials, clinical data management,
regulatory submissions assistance, and consultancy services for digital
transformation efforts.

Objects of The Offer

The company intends to use the net proceeds from the issue to finance the
following objects:
1.Repayment/prepayment of indebtedness of one of the Material Subsidiaries,
ILSL Holdings, Inc.;
2.Funding the capital expenditure requirements of the Company and one of the
Material Subsidiaries, Indegene, Inc.; and

3.General corporate purposes and inorganic growth.
Sources: DHRP



Track Record Of Financial Performance
Statement of Profit and Loss

(All amounts are in millions of Indian Rupee; except per share data)

Particulars MNotez- For the period ended For the year ended For the vear ended For the year ended
Annexure VI 20 June 1022 31 AMarch 2022 31 Aarch 2021 31 AMarch 2020
I Eevenue from operations 22 5,200.77 1664609 586274 6429 33
II Odther meome (nat) 23 1E7.28 258 .88 30646 34.50
III Total income (I + II) £397.05 16.904.97 9.969.20 6.463.53
IV Expenze:z
Emploves benefits expanze 24 312142 10,143 43 335596 365919
Finance costs 25 237 5963 6957 88.35
Dapreciation and amortization expenzs 26 98.02 33431 23348 193,36
Other expenzes 27 1,004 .82 3.63345 200143 1258361
Total expenzez (IV) 4.247.97 14.171.02 7.682.47 527451
Y Restated profit before exceptional items, share of 1,149.08 2. 733.98 2.286.73 1,158.32
profit in azzociates and tax (III-IV)
Share of (losz)/profit in an associate 3 - - (2.00) £.18
VI Eeztated profit before exceptional items and tax 1.149.08 1,733,985 128473 1,194.60
Exceptional items (net) 3l (468.59) 2989 (436600
VII Restated profit before tax from continuing 1.1459.08 1.264.96 131462 TEE.00
VIII Tax expenze:
(1) Current tax 29 18769 84708 7131 3477
(11} Deferred tax 10324 (310.30) (1351 (63.6]1)
Total tax expenze 190,93 636.78 457.80 26l.16
IX Eestated profit from continning operations after 828,15 1.625.18 155682 496.54
tax (VII-VIIII)
X Dizcontinued operation k3
Lozz from discontimued oparation 33615 B06_TT
Tax expansze of dizconfinued operation 6.54 1430
Lozz from dizcontinued operation after tax - - 36169 62107
XI Restated profit/(lozs) for the period’ year{IX-X) 828.15 1.628.18 149413 (124.23)
Reztated total comprehenszive income (loss) for
the vear attributable to:
Oromers of the Parent 967.57 1.666.72 1.451.83 33.29
Mon-confroling interest - {19.44% 0.08 (61 24)
267.397 1,647.28 1,451,931 (27.95)




The following table sets forth a breakdown of our revenue from continuing operations by each

category of solutions for the periods indicated.

(¥ in million, unless otherwise indicated

Revenue from Enterprise Commercial 3,057.91 10.161.57 5.645.75 3.437.66 7193%
Solutions

Revenue from Omnichannel Activation 60926 1.414.15 TET .38 613.35 51.82%
Revenue from Enterpnise Medical 1,302.78 431559 3,050.08 2.378.12 34.71%
Solutions

Fevenue from others 23082 754.78 179.53 NA NA
Total revenue from operations ~ 5.200.77 16.646.09 0. 66274 6542033 60.91%

The following table sets forth certain of their key performance indicators for the periods indicated
(¥ in million, unless otherwise indicated,

Set forth below are key metrics relating to their clients:

Total number of active clients (no.) & 52 46 44 34
Revenue from operations'=) 5.200.77 16.646.09 0.662.74 6.429 33
Revenue from operations'™) (LS3 in million) 67.68 22381 130.54 Q084
YoY revenue growth from operations™® (%) NA 72.27% 50208 N.A.
Restated profit from continuing operations after tax 85815 1,628.13 1,856.82 406 84
Profit margin®™ (%) 1647% 0.78% 10.22% 1.73%
EBITDA® 1,270.81 2.659.10 2,639.65 1,039.71
Adjusted EBITDA" 1.270.81 3.128.00 2.611.76 1471.03
Adjusted EBITDA Margin” (%) 24 39% 18.79% 2703% 22 BB%

Clients from whom we eamed revenues of more than US523 millicn

Total number of active clientz® 52 46 44 34

Number of active clientz added (1] 2 10 -

Clients from whom we eamed revenuses of US$1 — 10 million 21 23 18 14

Clients from whom we eamed revenues of USS10 — 23 million 3 2 4 2
4 3

*Active clisniz are clisnis from whom we have earnsd 3023 million or more in revenues for the last twelve months preceding the rslevant dats.



(‘\
Strength @

1.Healthcare domain expertise.

2.Robust digital capabilities and an in-house developed technology portfolio.
3.Long-standing client relationships established.

4.Global delivery model implemented.

b.Motivated talent pool and experienced management supported by marquee
investors.

6.Value created through acquisitions demonstrated.

Threats

1.Adverse impact in the life sciences industry can affect the company's
business.

2. Inadequate disaster recovery and business continuity plans.

3. A significant portion of revenues comes from clients in North America and
Europe.

4. Exposed to counterparty credit risks.
5.Highly competitive life sciences industry.

Sources:DRHP



Valuation and Outlook

The cost of the shares is expected to be between ¥ 430 to Rs 452 per share, If we look at the
valuation. Indegene Ltd has a P/E ratio of 37.57x which is calculated using a price above ¥452
and an FY23 EPS of Rs Rs 12.03.

Indegene, with its Enterprise Commercial Solutions, is positioned to benefit from the
growing Life Sciences expenditure, expected to reach INR 14.4 trillion (USS187 billion) by
2025, already generating 61.04% of its revenue from this sector.

The company plans to further expand by tapping into the reqgulatory, medical affairs, and
pharmacovigilance segments, which represent a significant portion of overall life sciences
operations expenditure.Having already secured relationships with 19 of the top 20 global
biopharmaceutical companies by revenue, Indegene strategically acquires complementary
businesses to support its growth.

In FY23, Indegene reported significant growth, with revenues reaching INR 2,306.13 million, a
year-on-year increase of 38.51%. Its EBITDA grew by 45.20% to INR 396.02 million, with an
EBITDA margin of 17.17%.

Specializing in digitally guided commercialization services for the life sciences sector,
Indegene serves medical devices, pharmaceuticals, and emerging biotech enterprises. With
a client base of 65 active clients as of December 31, 2023, and a well-developed technology
portfolio, the company is well-positioned for future growth.

we recommend subscribing to the issue, considering the company’'s growth potential and
strong financial performance.
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Disclaimer:

This report is not for public distribution and has been furnished solely for
information and must not be reproduced or redistributed to others None can use
the report as a base for any claim, demand or cause of action and, also none is
responsible for any loss incurred based upon. The investments discussed or
recommended in this report may not be suitable for all investors. Opinion
expressed is the current opinion as of the date appearing on the material only.
Further, the information in the document has been printed on the basis of publicly
available information; internal data and other sources believed to be true and are
for general guidance only but which may have not been verified independently.
While every effort is made to ensure the accuracy and completeness of
information contained, the company takes no responsibility and assumes no
liability for any error/ omission or accuracy of the information. Recipients of this
material should rely on their own judgments and conclusions from relevant
sources before making any investment.

The investment advice should not be considered to be or taken as an offer to sell
or a solicitation to buy/sell any security. Price and value of the investments
referred to in this material are subject to volatility. Past performance is not a
guide for future performance. Certain transactions -futures, options and other
derivatives as well as non-investment grade securities are subjected to
substantial risks and are not suitable for all investors.
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