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What is a CRDMO company?

* CRDMO stands for Contract Research Development and Manufacturing Organization

« A CRDMO is an outsourcing company that helps pharma companies with their clinical research, development and
manufacturing for drugs

1.4.1 Pharmaceutical R&D Value Chain
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Success Rate c.2.5% c.0.05% c.0.01%

Timeline 1-2 years 8-11 years 0.5—2years 3+ years

Cost $ 400 MM $ 650 MM — 800 MM




Types of CRDMO companies

e CRDMOs can be of 3 types

e Pure play CRO — They only do contract research and pre-clinical development

e Pure play CDMO — They only do contract development for clinical trials and contract manufacturing for commercial
molecules

* Integrated CRDMO — They span the entire value chain from contract research to pre-clinical and clinical development
and commercial manufacturing

Pure play CDMO Integrated CRDMO Pure play CRO
Divi’s Labs Syngene IQVIA
Cohance Sai Life Sciences Syneos Health
Laurus Labs Anthem Bio PPD (ThermokFisher)
Neuland Labs Aragen

Piramal Pharma

There are also several companies including the likes of Divi’s Labs who do contract manufacturing for generic molecules. In
such cases there is no research or development involved, the company simply manufactures the generic drug for a 3r
party and acts like a CMO



Size and growth of the global CRDMO Industry [1/2]

The global CRDMO industry is expected to be worth ~302bn $ in 2028, growing at 9% CAGR

Exhibit 2.1: Global CRDMO Industry, 2018 - 2028F
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Of the ~302bn $ CRDMO industry, 38bn $ pertains to CRO and 265bn $ pertains to CDMO. India is ~4.6% of this market but
is the fastest growing at 14% CAGR

Exhibit 2.2A: Global CRDMO Industry by

Functions, 2018 - 2028F Exhibit 2.4A: Global CRDMO Industry by Region, Exhibit 2.4B: Growth Rate of Global CRDMO Industry
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Size and growth of the global CRDMO Industry [2/2]

Of the 302bn $ industry, the small-molecule innovator CDMO market size is “~51bn $ and the small-molecule CRO industry
size is ~7bn $. This market is growing at ~7%

Exhibit 2.8: Small Molecule Innovator API CDMO, 2018-2028F
Exhibit 2.7: Small Molecule Non-clinical CRO Industry, 2018-2028F
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» Of this 58bn S innovator industry, India’s current share is only 3-3.5bn S (5%)
* Each year the global innovator CRDMO market is adding 3.5-4n S to its size
* Due to the BioSecure Act and China + 1, there is a real intent by US Pharma to diversify their supply chain out of China

* Indian CRDMO industry can grow at 15-20% for several years and the best Indian players can grow at 25%+



China + 1 is real in CRDMO

Krishna Kanumuri: Okay. I think to be very candid, right now, apples-to-apples, China is still significantly ahead of
India. T don't think India has capability-wise yet caught up with China, both in scale or
technology. That's just an honest fact, I think. But the reality is, China Plus One or not, I think
diversification is real. The one issue which has come up in China, which is actually moving
customers away, is IP issues have come up in China, primarily because China has become a
competitor for them on the Discovery side. All the China deals, if you follow the news, the
number of biotech deals China are doing have gone up. So, I think at least what we are hearing
more and more is that the fear in China is the IP aspect of it. So, I think the Indian industry is set
to benefit. I think Pharma is taking a long view that we will build these partnerships, and it's
going to take years for us, at least a reasonable amount of time to build partnerships. So, they're
going step-by-step to ensure that they have a reliable supply chain outside of China. They don't
want to be too dependent on one country. So, I think this broad trend will continue because
customers are investing in us, and the companies which are proactively working with them are

set to benefit the most. That's the honest answer I can give you on this one.



Indian CRDMO landscape [1/2]

fPLAURus Labs

eeeeeeeee . Innovation . Excellence

¢ Sai =

Cohance

/b/ neuland

INR 5055Cr CDMO revenues in FY25 (54%); Key patented molecules — Entresto,
lopromide, Rinvoq, Ubrelvy, Orforglipron, GLP-1, Peptides etc.

INR 1555Cr CDMO revenues in FY25 (28%); Key patented molecules —
suzetrigine, abrocitinib, sepiapterin

INR 1506Cr CDRMO revenues in FY25 (82%) — CRO INR 200Cr, CDMO INR 1306Cr;
Key patented molecules — Rimegepant, Venetoclax, Rinvoq

INR 1695Cr CRDMO revenues in FY25 (100%) — CRO 37%, CDMO 63%;
Key patented molecules — Qulipta, Blujepa, Tyvaso, Tradipitant, Arixtra,
Lorundrostat (P3 cleared, NDA impending)

INR 659Cr CDMO revenues in FY25 (55%); Key patented molecules —
Empagliflozin, Kerendia, Apremilast, Trodelvy and Datroway payloads

INR 635Cr CDMO revenues in FY25 (43%); Key patented molecules —
Bempedoic Acid, Cobenfy, Austedo, Qelbree



Indian CRDMO landscape [2/2]

INR 5447Cr CDMO revenues in FY25 (60%); Key patented molecules —

@ piramal i ic Aci i i i ion —
Pharma Limitad SR;arr:Sgepant, Bempedoic Acid (formulation), Obicetrapib (Formulation — yet to

INR 275Cr CDMO revenues in FY25 (13%); Key patented molecules —

AARTI Afoxolaner (off-patent but high innovator share), Elinzanetant, Obicetrapib (yet
to start)
INR 462Cr CDMO revenues in FY25 (45%); Key patented molecules —

BLUE JET Bempedoic acid

HEALTHCARE

INR 3642Cr CRDMO revenues in FY25 (100%) — split 65:35 in favour of CRO vs

Syngene COMO



Things to track while evaluating CRDMO companies
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Share of CRDMO revenue/profits in overall company revenue/profits — Share is low for Divi’s/Laurus vs Sai/Anthem

Share of innovator CRDMO vs generic CRDMO in revenues — Likes of Aarti Pharma, Piramal, Divi’s have significant generic
share

Number and quality of commercial and Phase lll molecule pipeline
Standalone CDMO vs integrated CRO-CDMO - Sai, Anthem, Syngene have integrated CRO-CRDMO operations

Big pharma relationships
Customer concentration risk — 100% of Bluejet’s current CDMO revenues come from bempedoic acid

Regulatory track record
Front end presence in global biotech hubs in Europe/USA
Number of scientists on payroll

Promoter skin in the game — Cohance is owned by a PE firm now. PE capital is less steady than promoter capital



Sai Life Sciences is an integrated CRDMO with one of the largest India based CRO ops

Being an integrated CRDMO gives Sai Life Sciences a distinct advantage vs most of its Indian peers. An integrated CRDMO
player can establish relations with a molecule or an innovator at a far early stage than a pureplay CDMO player

Sai Life Sciences — A Leading CRDMO with scaled operations

e Anthem Bio and

across both verticals Syngene also
Sai Life Sciences operates as both a Contract Research Organization (CRO) and a Contract Development & Manufacturing Organization (CDMO), have integ rated
offering an end-to-end platform for global pharmaceutical and biotech companies ops

CRO CDMO

 Anthem’s CRO
ops are much

; PRECLINICAL & DRUG COMMERCIAL
DISCOVERY ‘ \ IND SUPPORT DEVELOPMENT MANUFACTURING smaller than
Sai’s
* Medicinal Chemistry - Hit + DMPK & Toxicology - ADME * Process Research & Development — *  GMP Manufacturing - Clinical trial
identification, lead optimization, and profiling, safety & efficacy studies Route scouting, process intensification, materials (Phase I-1ll), AP & finished
SAR studies + Regulatory Support — Preclinical impurity profiling dosage forms
+ Biology & Pharmacology — In vivo regulatory documentation, IND filing + Analytical Development & Validation » Technology Transfer & Commercial
studies and biomarker discovery — Method validation, stability studies Scale-Up - From lab to large-scale )
+ Computational Drug Discovery — production * Sy ngenes mfg
:gley:,;::lsar simulations and data ::ﬁg;:::gmg:rft;z::;::e US FDA, ca p a b | I |t ies

aren’t as strong

Phase 1 Phase 2 Phase 3 as Sai and
DISCOVERY (CRO) DEVELOPMENT (CRO & CDMO) MANUFACTURING (CDMO)
Anthem

One-Stop Platform for Integrated Drug Discovery and Development, ensuring seamless progress from research to commercial manufacturing




Key Highlights of Sai’s journey so far

Key Highlights

25"
Years of experience
(Incorporated in 1999)

One-stop
platform

for discovery,
development and manufacturing

3,400*

Total employees

300+

Active customers across US, UK, EU,
Japan

USFDA, PMDA

100% successful track record of

regulatory inspections across our R&D
and manufacturing facilities.

Diverse

therapy areas
Oncology, CNS, Inflammation, Antivirals,
Rare diseases and more

10"

Years: Enduring customer relationships

N
18/25

of the largest pharmaceutical
companies are customers

>65%

Integrated Drug Discovery (IDD)

18 months

Demonstrated time from Hit to IND

30 6

Phase IlIl/
pre-registration

Commercial
molecules

40* S

Programs advanced Molecules from
to IND or discovery
Phase I/IV/II to market




Sai has Indian and global manufacturing and R&D centers

e Sai’s R&D engine is in Hyderabad supported by discovery biology capabilities in their lab in Boston, USA

e Sai’s main mfg. facility is in Bidar — Unit IV and Unit VI. Unit VI is a specialized capacity for highly toxic HPAPIs used in
oncology drugs. Not many Indian CDMOs have separate HPAPI Units

e Sai’s mfg capacity at IPO was 470kL, this is going to 1300kL by 2027 year end

Modern R&D and Manufacturing Infrastructure * Saiis also doubling
process R&D capacity

a i == ==
Discovery Biology — Process R&D <i¥  Integrated Discovery and API Manufacturing
Lab, Greater Boston Laboratory, Manchester Development Facility, Hyderabad Facility, Bidar

* Adding clinical scale
peptide capabilities

* Adding early phase

formulation
capabilities
* Laboratory equipped for fit-for-purpose * Centre of excellence in * Fully integrated R&D campus for * Houses multi-purpose
exploratory biology process chemistry discovery, process development production trains
* Houses advanced cellular and * Engaged in advanced process and manufacturing * Manufactures APIs and advanced
biochemical analysis platforms research and development * 374 member CMC R&D team (2 intermediates for both clinical and PY EX p a n d e d d iscove ry
* 21 scientific staff (2 * 65 scientific staff(2) * 922 member Discovery services commercial purposes
R&D team (2) « Capacity — 525KL(" p | ath rm by a d d | n g

« Scientific Staff — 592(2)

a C@fepriw? . biology facility in Hyd

Notes: (1) The company also has a production facility in B with a y of 44 KL, gtoa latiy pacity of 560+ KL (2) As of March 31, 2024




Sai has been one of the fastest growing CRDMOs in India post Covid

EBITDA (Z Cr) and Margin (%)

25%
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Sai revenues have grown at a
CAGR of 25% from FY22-25

Sai EBITDA has grown at a
CAGR of 48% from FY22-25

Discovery (CRO) revenues
have grown at a CAGR of 49%
from FY21-25

CMC (CDMO) revenues have
grown at a CAGR of 23% from
FY21-25



CRO Growth and capabilities

Discovery Services (CRO)

I ,ﬁ&‘ Consistent Revenue Growth (Z Cr)
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Customer Split %

FY24 FY25
MW Pharma m Biotech
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>65% Revenues from

customers in FY23-25

who availed more than
one Discovery services?

Dedicated Facility

Among the few CROs
with a dedicated facility
for a global innovator,
now scaled up by 30%
to support growing
demand and deeper
integration.

~

s
~ Cd
- ~

Modalities Expansion

Expanding capabilities
in ADCs, TPDs,
Peptides, CGTs, Oligos,
and more.

Sai has signed a 5 year partnership with drug discovery platform Schrodinger to provide dedicated CRO services to drug
candidates. Sai is one of the few CRO partners Schrodinger has chosen globally (Wuxi Apptec is another partner)




CDMO Growth and capabilities

CMC Services (CDMO)

55%5 Consistent Revenue Growth (Z Cr)

FY23

Customer Split %

FY24 FY25
B Pharma M Biotech

18

» End-to-End capabilities from IND through to commercialization
* Focus on Complex Chemistry, ADC Payloads & Linkers

* Modern, GMP-compliant facilities across UK and India

» Flexibility to support both small-scale clinical supplies and large-scale commercial production.

» Proven track record of commercializing NCEs

* Robust regulatory record with USFDA and PMDA

« 160 Programs in the pipeline across multiple therapy areas
» Clear Regulatory Record: USFDA, PMDA

» At the forefront of digitalization, automation and sustainability

& Business Mix Revenue Contribution — By Therapy (%)

22%

-  mm ==

17%

10%

Infectious Cardiovascular Anti Histamme Oncology Metabolic Genetic Dermatology Immunology
Diseases Disorders Disorders
'FY24 MW FY25

Note: Therapy area contribution varies year-to-year based on client portfolio mix and project timelines. Not indicative of
overall market trends

Others

¢ Sai



Some key Molecules of Sai which are commercial or soon to be commercial

Qulipta

Blujepa

Tradipitant

Quviviq

Ogsiveo

Empagliflozin

Lorundrostat

Bilastine

Innovator — AbbVie; Launched in 2021; Indicated for migraine treatment in adults

Innovator — GSK; Launched in 2025; Indicated for uUTI infections in female adults

Innovator — Vanda; NDA approval expected in Dec 2025; Indicated for motion sickness
and gastroparesis (USFDA declined NDA for this indication in 2024)

Innovator — Idorsia; Launched in 2022; Indicated for insomnia

Innovator — Springworks; Launched in 2023; Indicated for adults with progressing
desmoid tumours

Innovator — Boehringer Ingelheim; Launched in 2014; Indicated for Type 2 diabetes
initially, later also indicated for CV/CKD risk reduction

Innovator — Mineralys Therapeutics; Phlll results published in 2025, NDA filing soon,
expected launch in late 2026; Indicated for resistant hypertension

Innovator — Faes Farma; Launched in 2011, has gone generic in 2022 but Faes Farma
retains significant market share; Indicated for allergic rhinitis



Reasons to invest in Sai Life Sciences

\/ One of the largest integrated CRDMOs in India with huge scientific strength (2650 scientists — 340 PhDs and 1650 Master’s)

\/ 100% revenues from innovator CRDMO projects — no commodity business as part of revenue mix

\/ Strong relations with Big Pharma with 18/25 of the largest ones being clients and 8 Master Service Agreements

\/ Promising commercial and Ph Il pipeline with several blockbuster candidates
\/ Great regulatory track record with USFDA/PMDA/European agencies

\/ Increasing presence in new modalities of payload-linkers for ADCs, HPAPIs, oligonucleotides, amidites and peptides

\/ Large growth capex underway which will more than 2x CRO and CDMO capacities from IPO capacities

Key risks include valuations, inherent lumpiness of CDMO businesses, deterioration in biotech funding environment,
slower than anticipated China + 1 movement, risk of regulatory inspection failures, risk of pipeline molecules not doing
well commercially, risk of losing commercial molecules to competitors etc.
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Valuations are expensive across the CRDMO industry

PE Ratio P/S Ratio
78x 18.5x Key questions to ponder for investors
V1N H 79x 10x
¢ Sai = * With the industry expected to grow fast over the
P 79x 21 6x nexjc 5-10Ys, will this secto.r keep.attractl.ng r.narket
= capital? If yes, then valuations will remain high. If
Cohance 82x 14.8x no, then current valuations can result in
significant downside risk
fPLAURUSLabs 75.3x 8.1x
* Amongst the Indian CRDMO pack, is Sai Life
/b/ neuland 160x 15.9x Science’s capabilities amongst the best? Is it
likely that market will regard it as one of the
' Piramal 307x 2 .9x top 3 Indian CRDMOs in the near future? If
yes, then forward valuations are likely to
B e 31.8x 9.3x remain elevated. If no, then returns CAGR in
~~~~~~~~~~ the short term may not be great
AARTI 29x 4x
NACUTAAS 63X 13x

Syngene 52x 7x



Thank you

You can follow me on

@nirvana_laha

N#% ValuePickr @nirva na_laha



Size of the global Pharma R&D market and outsurcing [1/2]

The global pharma market is ~2Tn S in size, growing at a CAGR of 6.2%

Exhibit 1.5A: Global Pharma Market by Exhibit 1.5B: Growth Rate of Global
Product Type, 2018 - 2028F Pharma Market by Product Type, 2018 -
2028F
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Global Pharma Market, USD Billion

The global R&D expenditure on pharma is ~325bn $, amounting to ~17% of global pharma revenues

Exhibit 1.6: Global R&D Expenditure, 2018 - 2028F
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Global R&D Expenditure, USD Billion



Size of the global Pharma R&D market and outsurcing [2/2]

~60% of global pharma R&D is done by Big Pharma and ~20% is done by small biotech companies

Exhibit 1.8: Global R&D Spending by Company Size, 2018-2028F
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Outsourcing penetration in global pharma R&D is increasing every year

Exhibit 1.11: Outsourcing penetration in Overall R&D Spend, 2018-2028F
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