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BOARD’S REPORT 

 

To, 
The Members, 
VEEDA CLINICAL RESEARCH LIMITED 
 
Your Directors are pleased to present the 19th Annual Report on the business and operations of Veeda 
Clinical Research Limited (“the Company”) together with the audited annual financial statements 
showing financial position of the Company along with the summary of the standalone & consolidated 
financial statements for the year ended 31st March, 2023. 
 

FINANCIAL HIGHLIGHTS  

The financial statements of the Company have been prepared in accordance with the Indian Accounting 
Standards (“Ind AS”) notified under section 133 of The Companies Act, 2013 (“the Act”), read with 
rule 7 of The Companies (Accounts) Rules, 2014 (“the Accounts Rules”). The standalone and 
consolidated financial performance of the Company for the Financial Year ended on March 31, 2023 is 
summarized below:

 
(INR in millions) 

 
DIVIDEND 
With a view to conserve resources for the future growth of the Company, the directors do not 
recommend dividend on equity shares for the year ended on 31st March, 2023. 
 
RESERVES 
The Company has reserve of INR 5,106.02 million (on standalone basis) as at the end of Financial Year. 
The directors do not recommend any amount to be transferred to any reserve.   
 
 
 

PARTICULARS STANDALONE CONSOLIDATED 
2022-23 2021-22 2022-23 2021-22 

Revenue of Operations 2,961.53 2239.31 4,095.78 2880.26 
Other Income 91.47 42.27 106.32 50.83 
Profit before Interest, Depreciation, 
Amortization & Tax 

635.62 453.07 1140.54 665.09 

Interest and Financial charges (53.32) (45.75) (138.82) (96.29) 
Depreciation (211.32) (155.30) (380.25) (254.06) 
Share of profit / (loss) from joint venture 
and associate (net of tax) 

- - (26.67) 3.44 

Exceptional Items - - - 341.17 
Profit/(Loss) before taxes 370.98 252.02 594.80 659.35 
Current Tax (126.14) (74.40) (192.79) (94.24) 
Adjustment of tax relating to earlier years  (0.12) - 2.93 - 
Deferred Tax 14.80 5.69 19.29 (60.53) 
Profit / (Loss) for the Year 259.52 183.31 424.23 504.58 



  
 
 
 
 
MAJOR EVENT OCCURRED DURING THE YEAR INCLUDING CHANGES IN SHARE 
CAPITAL 
 
 Acquisition of Equity Shares of Subsidiary Company i.e. M/s. Bioneeds India Private 

Limited 
Pursuant to the Investment Agreement dated July 7, 2021 along with its amendments entered 
into between the Company, Promoter of the Subsidiary Company and the Subsidiary Company, 
the Company had acquired Equity shares of the Subsidiary Company. The details of the same 
are provided as below: 

Sr. 
No. 

Board /Particulars
Shareholder’s 

approval 

Share 
Acquired 

Total 
Shares 
after 

Acquisition 

% of 
Shares 

Acquired 

75.10%53,64,304At the beginning of the year
Investment through subscription1
of 2,38,096 fully paid up new 
Equity Shares of Face Value of 
Rs. 10/- each for consideration 
of Rs. 10,00,00,320 of M/s. 
Bioneeds India Private Limited.  

 

 

75.90%56,02,4002,38,096

Investment through acquisition2
of 5,95,240 fully paid up Equity 
Shares of Face Value of Rs. 10/- 
each for consideration of 
Rs.25,00,00,800/- from Dr. S.N. 
Vinaya Babu, Promoter of M/s. 
Bioneeds India Private Limited. 

 

 

83.97%61,97,6405,95,240

Investment through acquisition3
of 2,23,666 fully paid up Equity 
Shares of Face Value of Rs. 10/- 
each for consideration of Rs. 
10,00,01,069/- from Dr. S.N. 
Vinaya Babu, Promoter of M/s. 
Bioneeds India Private Limited. 

Board 
approval: 

18/11/2022 

2,23,666 
 

87%64,21,306

 
 During the financial year under review, the Company had resolved to raise INR 1943.94 million 

from the identified investors by way of preferential allotment on a private placement basis. 
Date of Board Resolution 18/03/2023 
Date of Shareholder Resolution 20/03/2023 
Number of Equity Shares Offered 52,93,666 equity shares 
Face value of shares Fully Paid up Equity Shares of INR 2/- each 
Number of shareholders to whom the shares were 
issued 

11 Investors 

Total amount of offer INR 1,94,39,40,028.52/- 
 
Number of Equity shares issued and allotted 35,86,998 equity shares* 
Number of shareholders to whom the shares were 
issued 

9 Investors 

Total amount raised through Private Placement INR 1,31,72,17,405.56/- 
*Pursuant to the Offer and Partial Subscription of the offered Equity Shares, the Company issued 
and allotted fresh equity shares on 12th May, 2023.  

Board 
approval:

24/05/2022

Shareholder’
approval:

26/05/2022
Board 

approval:
24/05/2022

Shareholder’
approval:

26/05/2022



  
 
 
 
 
 
 The Board at their meeting held on 18/03/2023 approved the alteration of the Articles of 

Association of the Company as per the terms and conditions of the agreements executed with 
the identified investor. Further, the same was subsequently approved by the shareholders of the 
Company at their Extra Ordinary General Meeting held on 20/03/2023. 

 
STATE OF COMPANY’S AFFAIR 
 
The Company being unlisted Company, Management Discussion and Analysis Report for the year 
under review in compliance with the provision of regulation 34(2)(e) of the Securities and Exchange 
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 is not applicable.  

Your Directors has presented the Company’s State of Affairs and the future growth trajectories in form 
of Annexure-A to this report.  

 

CHANGE IN THE NATURE OF BUSINESS 
 
There has been no change in the nature of business of the Company during the year under review.  
 
DISCLOSURE ON DOWNSTREAM INVESTMENT 
 
Our Subsidiary Company, M/s. Bioneeds is a Leading Preclinical Contract Research Organization 
(CRO) providing Preclinical services in form of Integrated Discovery, Development & Regulatory 
Services to Pharmaceutical, Biopharmaceutical, Agrochemical, Industrial Chemical, Herbal, 
Nutraceutical & Medical Device Companies.  
 
At the beginning of the year, the total equity shareholding of the Company in said Subsidiary Company 
was 75.10%. During the year under review, the Company has acquired additional stake of 11.90% in 
different tranches thereby aggregating the total equity shareholding of 87% stake of the Company in 
Subsidiary Company. The details of said investment are mentioned as below: 
 
1st Tranche: 
 
Pursuant to the approval of the Board of Directors in the meeting dated 24th May, 2022 and shareholder’s 
approval in Extra Ordinary General Meeting (EOGM) dated 26th May, 2022, the Company acquired 
additional stake of 8.87% in Subsidiary Company as below: 
 
a) Subscription of 2,38,096 new equity shares of Bioneeds India Private Limited by infusing INR 

10,00,00,320/-  and; 
b) Acquisition of 5,95,240 equity shares of Bioneeds India Private Limited from Dr. S. N. Vinaya 

Babu(Promoter of Subsidiary Company) by making of an Investment of INR 25,00,00,800/-.  
 
2nd Tranche: 
 
Pursuant to the approval of the Board of Directors in the meeting dated 18th November, 2022, the 
Company acquired additional stake of 3.03% in Subsidiary Company as below: 
 
a) Acquisition of 2,23,666 equity shares of Bioneeds India Private Limited from Dr. S. N. Vinaya 

Babu(Promoter of Subsidiary Company) by making of an Investment of INR 10,00,01,069/-.  
 

 



  
 
 
 
 
With reference to above downstream investments, the Company had also obtained a Certificates for 
Downstream Investment from Chartered Accountant certifying that; 
 
A) The Company has obtained necessary approvals of Board as well as Shareholders for such 
downstream investment; 
 
B) Downstream investments made within foreign equity levels permitted; 
 
C) All the requirements of the Companies Act, 2013 and relevant FEMA regulations have been 
complied with; 
 
D) Investments made by the Company within the caps as specified in the FDI policy;  
 
E) The investment is in compliance with Foreign Exchange Management (Mode of Payment and 
Reporting of Non-Debt Instruments) Regulations, 2019 and Foreign Exchange Management (Transfer 
or issue of security by a person resident outside India) Regulations, 2017; 
 
F) The Investment Agreement/ Shareholder Agreement between the investor and the investee Company 
is in compliance with the provisions of Foreign Exchange Management (Transfer or issue of security 
by a person resident outside India) Regulations, 2017, as amended from time to time. 
 
MATERIAL CHANGES AND COMMITMENTS AFFECTING THE FINANCIAL POSITION 
OF THE COMPANY WHICH HAVE OCCURRED BETWEEN MARCH 31, 2023 AND THE 
DATE OF THE REPORT 
 
There has been no material changes and commitments affecting the financial position of the Company 
which have occurred between the end of the financial year and the date of report, except as stated below; 
 
 The Board at their meeting held on 12th May, 2023, issued and allotted 35,86,998 Equity Shares to 

the identified investors on preferential basis pursuant to the subscription of the Private Placement 
Offer which was approved by the Board at their meeting held on 18th March, 2023 and shareholders 
at their Extra Ordinary General Meeting held on 20th March, 2023. 
 

 The Board at their meeting held on 12th May, 2023, resolved to offer additional 28,86,552 Equity 
Shares to the identified investors on preferential basis through the Private Placement offer. The same 
was subsequently approved by the shareholders at their Extra Ordinary General Meeting held on 5th 
June, 2023. 

 
 The Board at their meeting held on 12th May, 2023, resolved to acquire the remaining 50% shares 

from M/s. Somru Bioscience Inc. thereby making Ingenuity Biosciences Private Limited as wholly 
owned subsidiary. 
 

 The Board at their meeting held on 18th July, 2023; 
 
 Resolved to approve purchase of Bio-Pharma division of the Subsidiary Company i.e. Bioneeds 

India Private Limited. 
 

 Resolved to approve purchase of business from the Joint Venture Company i.e. Ingenuity 
Biosciences Private Limited. 

 
 Resolved to approve alteration of the Articles of Association of the Company pursuant to the 

Agreement entered into with identified investor. Further, the same was subsequently approved 



  
 
 
 
 

by the shareholders of the Company at their Extra Ordinary General Meeting held on 10th 
August, 2023. 
 

 Resolved to approve the issue and allotment of 15,24,970 Equity Shares to the identified 
investors on preferential basis through private placement pursuant to the subscription of the 
Private Placement Offer which was approved by the Board at their meeting held on 12th May, 
2023 and shareholders at their Extra Ordinary General Meeting held on 5th June, 2023. 
 

 Resolved to approve acquisition of additional 2,95,385 (4% stake) Equity Shares of Face Value 
of Rs.10/- each in Subsidiary Company i.e. M/s. Bioneeds India Private Limited by way of 
acquisition of said equity shares from Dr. S.N. Vinay Babu (Promoter of Subsidiary Company). 
Consequent to the said acquisition, the total holding of the Company in its Subsidiary Company 
has increased to 91% equity shareholding.  

 
DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS 
OR COURTS OR TRIBUNALS 
 
No significant and material orders have been passed by any Regulators or Courts or Tribunals which 
have influence to the going concern status and Company’s operation in future. 
 
INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY  
 
The Company has adequate internal control systems in place and has reasonable assurance on 
authorizing, recording and reporting transactions of its operations in all material respects and in 
providing protection and safeguard against misuse or loss of assets of the Company. The Company has 
in place, well documented procedures covering critical financial and operational functions 
commensurate with the size and complexities of the organization. Some of the salient features of the 
internal control system in place are: -  
 
1. Adherence to applicable Accounting Standards and Policies.  

 
2. Preparation of annual budget for operation and service functions and monitoring the same with actual 

performance at regular intervals. 
 

3. Ensuring that assets are properly recorded and procedures have been put in place to safeguard against 
any loss or unauthorized use or disposal.  

 
In addition, the Company uses the services of an external audit firm (acting as Internal Auditor) to 
periodically review various aspects of the internal control system to ensure that such controls are 
operating in the way expected and whether any modification is required.  
 
The Company’s internal financial controls are deployed through an internally evolved framework that 
addresses material risks in the Company’s operations and financial reporting objectives, through a 
combination of Entity Level Controls (including Enterprise Risk Management, Legal Compliance 
Framework and Anti-fraud Mechanisms such as an Ethics Framework, Code of Conduct, Whistle 
Blower Policy, Anti Money Laundering Policy, Anti-Bribery and Anti-Corruption Policy, etc.), Process 
Controls, Information Technology based controls, period end financial reporting and closing controls 
and Internal Audit. 
 
INVESTOR EDUCATION AND PROTECTION FUND  
 
During the year, there were no amount required to transfer into Investors Education Protection Fund. 
 



  
 
 
 
 
PROCEEDINGS PENDING UNDER THE INSOLVENCY AND BANKRUPTCY CODE  
 
There are no such proceedings or appeals pending under Insolvency and Bankruptcy Code, 2016 during 
the year and at the end of the financial year even up to the date of this report. 
 
THE DETAILS OF DIFFERENCE BETWEEN AMOUNT OF THE VALUATION DONE AT 
THE TIME OF ONE TIME SETTLEMENT AND THE VALUATION DONE WHILE TAKING 
LOAN FROM THE BANKS OR FINANCIAL INSTITUTIONS  
 
The Company has not taken any loan from banks or financial institutions during the year under review 
and hence, the difference in valuation is not applicable. 
 
STATEMENT REGARDING OPINION OF THE BOARD WITH REGARD TO INTEGRITY, 
EXPERTISE AND EXPERIENCE OF INDEPENDENT DIRECTORS APPOINTED DURING 
THE YEAR 
 
The Board is of the opinion that all the independent directors appointed, are having good integrity and 
possess the requisite expertise and experience (including the proficiency). The independent directors 
have confirmed that they are not aware of any circumstances or situation which exist or may be 
reasonably anticipated that could impair or impact their ability to discharge their duties. Based on the 
declarations received from the independent directors, the Board has confirmed that they meet the criteria 
of independence and that they are independent of the management. 
 
PERFORMANCE AND FINANCIAL POSITION OF EACH OF THE SUBSIDIARIES, 
ASSOCIATES AND JOINT VENTURE COMPANIES INCLUDED IN THE CONSOLIDATED 
FINANCIAL STATEMENT 
 
The Company has Subsidiary Company i.e. M/s. Bioneeds India Private Limited in which Company 
holds 87.00% shareholding as on 31st March 2023. The Company also has step down Subsidiary 
Company i.e Amthera Life Sciences Private Limited which is wholly owned by M/s. Bioneeds India 
Private Limited as on 31st March 2023. 

The Company has entered into a Joint Venture agreement with M/s. Somru Bioscience Inc. based at 
Canada and incorporated a joint venture entity named M/s. Ingenuity Biosciences Private Limited (IBS) 
with the Registrar of Companies, Gujarat. As on 31st March, 2023, the Company holds 50% 
shareholding in said Joint Venture Company. Further, the Board at their meeting held on 12th May, 
2023, resolved and approved to acquire the remaining 50% shares from M/s. Somru Bioscience Inc.  
  
The Statement containing the salient features of the financial statement of Subsidiary and Joint Venture 
Company is annexed to this report as Annexure-B in prescribed Form AOC-1. 
 
EMPLOYEES 

Veeda continues to maintain its focus on attracting, hiring, training and inducting top Industry talent. 
On the hiring front, the Company recruited exceptional talent from pharmacy colleges and trained the 
fresh talent. 
 
The focus is on optimized training duration, exhaustive coverage of all foundational skills, greater 
emphasis and stress on knowledge application, continuous monitoring of trainee performance and 
exposure to project environment through real-life Training Lab.  
 
Like every year, Veeda celebrated diversity within the Company and strengthened it further by hosting 
an array of activities to propagate fun, bonding and celebration at work. 



  
 
 
 
 
 
Veeda, as a Company, constantly enables and encourages the employees to be empowered, happy and 
enthusiastic about work. The Company’s total rewards program is based on principles of equality and 
is designed to support its culture of high performance and innovation.  
 
DEPOSITS  
 
During the year under review, the Company has not accepted any Deposits from public which falls 
under the purview of Section 73 to 76 of the Companies Act, 2013.  
 
STATUTORY AUDITORS 
 
M/s. S R B C & Co. LLP, Chartered Accountants, Ahmedabad (Firm Registration No. 
324982E/E300003) were appointed as the Statutory Auditors of the Company in 18th Annual General 
Meeting of the Company dated 17th June 2022 for the period of 5 (five) years i.e. till the conclusion of 
23rd Annual General Meeting of the Company. 
 
AUDITORS’ REPORT 
 
The Auditors’ Report for the financial year under review does not contain any qualification, reservation or 
adverse remark or disclaimer except with respect to the qualification or adverse remarks provided in 
Annexure 1 i.e. Companies (Auditor's Report) order (CARO) Reports to Independent Auditor’s Report on 
Standalone and Consolidated financial statement of the Company, for which your directors provides an 
explanation which is annexed to this report as Annexure-C. 

 

FRAUD REPORTING BY AUDITOR  
 
During the year under review, no fraud has been reported by Auditors to the Audit Committee or to the 
Board. 
 
ANNUAL RETURN 
 
Pursuant to and in compliance with the provisions of section 92(3) read with section 134(3)(a) of the 
Act, Annual Return for the Financial Year ended on March 31, 2023, in prescribed Form No. MGT-7 
is available on the website of the Company at https://www.veedacr.com/financial-reporting.  
 
CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN 
EXCHANGE EARNINGS AND OUTGO 
 
A. Conservation of Energy 

 
The Company is engaged in testing of various drug / medicines and Human Clinical Trials. The different 
types of tests are carried out depending on the nature of material and quality of standards such as IP, 
USP, BP, etc. Testing is done using different testing equipment. Most of the test equipment are 
microprocessor based and draw only requisite power. Power is drawn by different equipment from a 
common source in the laboratories.  
 
Improvement in energy efficiency is a continuous process and is given a high priority. Efforts have also 
been made to identify potential energy saving opportunities in all our operations, endeavors to optimize 



  
 
 
 
 
the process parameters and to modernize and upgrade the technology and equipment with the objective 
of increasing Energy Productivity. 
 
The Company has implemented a process to minimize the power utilization at optimum level. As a 
result, the energy consumption is reduced to the lowest minimum requirement. 
 
B. Technology Absorption 
 
The tests / studies are carried out as per the prescribed national / international standards and regulations. 
The Company undertakes clinical research under international guidelines such as DCGI, USFDA, ICH 
ANVISA, MHRA etc.   
 
In the same way, the technology involved in testing is only testing of products as per the prescribed 
standard procedure / manuals. Testing technology is absorbed to the extent permitted by the appropriate 
guidelines. 
 
C. Foreign Exchange Earning and Outgo 

 
        (INR in millions) 

Foreign Exchange earned     : 2,020.55 

Foreign Exchange used     
         

: 210.94                       

 
CORPORATE SOCIAL RESPONSIBILITY (CSR)  
 
As required under Section 135 of the Companies Act, 2013, the Company has in place a Corporate 
Social Responsibility (CSR) Committee constituted as per the act. The primary function of the 
Committee is to assist the Board of Directors in formulating a Corporate Social Responsibility (CSR) 
Policy and review its implementation and progress from time to time.  

During the year under review, the Company has spent an amount of INR7.73 million towards the CSR 
liability. The Annual Report on Corporate Social Responsibility activities is annexed herewith as 
Annexure-D. 
 
DIRECTORS AND KEY MANAGERIAL PERSONNEL 
 
A) CHANGES IN DIRECTORS AND KEY MANAGERIAL PERSONNEL 
 
During the year under review, No Directors and Key Managerial Personnel were appointed/resigned. 
 
B) RETIREMENT BY ROTATION 
 
Pursuant to and in compliance with the provisions of section 152(6) of the Act and in terms of the Articles 
of Association of the Company, Mr. Manu Sahni (DIN: 03578144), non-Executive Nominee Director 
and Dr. Kiran Marthak (DIN: 00298288), non-Executive Director, will retire by rotation at the ensuing 
AGM and being eligible, offer themselves for re-appointment. The Board recommends their re-appointment. 
 
 



  
 
 
 
 
C) DECLARATION BY AN INDEPENDENT DIRECTOR(S)  
 
The Company has received a declaration of independence under sub-section (7) of section 149 of the 
Companies act, 2013, from all Independent Directors. All Independent Directors have given 
declarations and confirm the eligibility criteria mentioned in Section 149(6) of the Companies Act, 
2013. 
 
D) KEY MANAGERIAL PERSONNEL  
 
The following persons are the Key Managerial Personnel (“KMP”) as on March 31, 2023:  
 
1. Mr. Ajay Tandon, Managing Director 
2. Mr. Nirmal Bhatia, Chief Financial Officer and Company Secretary 
 
E) FORMAL ANNUAL EVALUATION  
 
Pursuant to provisions of the Act and Rules made thereunder and as provided in Schedule IV of the Act, 
the formal annual evaluation is not applicable to the Company.  
 
F) NOMINATION AND REMUNERATION POLICY 
 
The Board has, on the recommendation of the NRC, framed a policy on selection and appointment of 
Directors, Senior Management and their remuneration.  
 
G) PECUNIARY RELATIONSHIP 
 
During the year under review, except those disclosed in the Audited Financial Statements, the non-executive 
directors of the Company had no pecuniary relationship or transactions with the Company. 
 
NUMBER OF MEETINGS OF THE BOARD OF DIRECTORS AND COMMITTEES 
 
Eight (8) Board meetings were held during the financial year ended 31st March, 2023. 
 

Sr. 
No. 

Date Directors Present 

1 02-05-2022 All Directors were present except Mr. Apurva Shah and Ms. Aparajita Jethy 
Ahuja 

2 24-05-2022 All Directors were present except Mr. Nitin Deshmukh, Dr. Kavita Singh and 
Mr. Ajay Tandon 

3 10-06-2022 All Directors were present except Dr. Kavita Singh and Ms. Jeanne Hecht 
4 04-08-2022 All Directors were present except Dr. S. N. Vinaya Babu 
5 18-10-2022 All Directors were present except Dr. Kavita Singh and Mr. Jagannath 

Samavedam 
6 18-11-2022 All Directors were present 
7 06-03-2023 All Directors were present except Dr. S. N. Vinaya Babu 
8 18-03-2023 All Directors were present except Mr. Rakesh Bhartia, Ms. Jeanne Hecht, Dr. 

Kiran Marthak, Mr. Apurva Shah and Ms. Aparajita Jethy Ahuja 
The Board approved 5 (Five) resolutions by circulation, vide circular dated 28th December 2022. 
 
 
 
 
 



  
 
 
 
 
Details of Committee Meetings held during the financial year ended 31st March, 2023 is as below; 
 
AUDIT COMMITTEE 
 

Sr. 
No. 

Date Member Present 

1 02-05-2022 All Committee Members were present 
2 10-06-2022 All Committee Members were present 
3 14-07-2022 All Committee Members were present 
4 04-08-2022 All Committee Members were present 
5 18-10-2022 All Committee Members were present 
6 19-12-2022 All Committee Members were present 
7 23-01-2023 All Committee Members were present 

 
NOMINATION AND REMUNERATION COMMITTEE 
 

Sr. 
No. 

Date Member Present 

1 04-08-2022 All Committee Members were present 
2 23-01-2023 All Committee Members were present 

 
IPO COMMITTEE 
 

Sr. 
No. 

Date Member Present 

1 13-06-2022 All Committee Members were present 
2 01-11-2022 All Committee Members were present except Dr. S. 

N. Vinaya Babu 
 
CORPORATE SOCIAL RESPONSIBILITY COMMITTEE 
 

Sr. 
No. 

Date Member Present 

1 
22-07-2022 

All Committee Members were present except Dr. 
Kavita Singh 

2 20-02-2023 All Committee Members were present 
 
 
DETAILS OF ESTABLISHMENT OF VIGIL MECHANISM FOR DIRECTORS AND 
EMPLOYEES  
 
The Code of Business Conduct of Company requires directors, officers and employees to observe high 
standards of business and personal ethics in the conduct of their duties and responsibilities. As 
employees and representatives of the Company, they must practice honesty and integrity in fulfilling 
their responsibilities and comply with all applicable laws and regulations. The Company has a Whistle 
Blower Policy to enable persons who observe unethical practices (whether or not a violation of law), to 
approach the Whistle Blower Custodian without revealing their identity, if they choose to do so. This 
Policy governs reporting and investigation of allegations that are in breach of the Code of Business 
Conduct.  

The Company has established a program named “MD Connect Program” which facilitates newly 
recruited employees to get connected with the Managing Director of the Company. The main aim of 
such a program is to make the newly recruited employees aware of the principles and value system of 



  
 
 
 
 
the Company. Moreover, the employee is made aware of the whistle blowing policy and its importance 
in the organization. The Audit Committee duly constituted is responsible to oversee the functioning of 
Policy of Vigil Mechanism. The constitution of which is as below: 
 

Sr. No. Name of Director Designation in Committee 
1 Mr. Rakesh Bhartia Chairman 
2 Mr. Nitin Deshmukh Member 
3 Mr. Manu Sahni Member 
4 Mr. Nirmal Bhatia Secretary 

 
PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES 
 
All contracts / arrangements / transactions entered into by the Company during the Financial Year ended on 
March 31, 2023 with related parties were in the ordinary course of business and on an arm’s length basis 
and had no conflict with the interest of the Company. The particulars of every contract or arrangements 
entered into by the Company with related parties referred to in sub-section (1) of section 188 of the 
Companies Act, 2013 including certain arm’s length transactions under third proviso thereto are 
disclosed in Form No. AOC -2 as Annexure-E. 
 
PREVENTION OF SEXUAL HARRASSMENT OF WOMEN AT WORKPLACE 
 
The Company’s Code of Business Conduct (COBC) provides broad directions as well as specific 
guidelines for all business transactions. The emphasis is on human rights, prevention of fraudulent and 
corrupt practices, avoidance of conflict of interest, prevention of Sexual Harassment and unyielding 
integrity at all times.  

Veeda is committed to the provision of a workplace, free of Sexual Harassment (“SH”) and to provide 
a redressal mechanism for all complaints of SH without fear or threat of reprisals in any form or manner 
whatsoever. The work place in context of SH is not restricted to the office but includes extended work 
areas such as Client’s place, work related travel, cafeterias and Company sponsored events, to name a 
few.  

It is confirmed that the Company has duly complied with applicable provisions and has a policy in 
relation to Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 
2013 including the provisions relating to the constitution of Internal Complaints Committee under the 
said Act. 
 
PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS UNDER SECTION 186: 
 
i) Details of Loans 

 
During the financial year under review, the Company has provided the loan as below: 
 
Sr. 
No. 

Details of Loan Name of Borrower Purpose for which 
the proceeds from 
Loan is proposed to 
be utilized by the 
recipient 

Principal 
Amount 
(INR) in 
millions 

Amount 
outstanding 
as on 31st 
March 
2023 

1 Loan to Joint 
Venture 
Company 

Ingenuity Biosciences 
Private Limited 

To meet business 
requirements 

12.00 -* 



  
 
 
 
 
 
*(During the year, an amount of INR 12.00 million was given as loan to the Ingenuity Biosciences 
Private Limited. However, pursuant to its non-recoverability, the outstanding amount of loan of INR 
34.00 million was written off by the Company at the end of the year) 
 
ii) Details of Investments 

 
During the financial year under review, the Company made the investments as below: 

 
Sr. 
No. 

Details of 
Investment  

Name of Investee Purpose for which the 
proceeds from 
investment is proposed 
to be utilized by the 
recipient 

Principal 
Amount (INR) 
in millions 

1 Investment in 
Equity Shares of 
subsidiary 
Company 

Bioneeds India Private 
Limited 

For Capital Expenditure 100.00 

2 Investment in 
Equity Shares of 
subsidiary 
Company 

Bioneeds India Private 
Limited 

Not Applicable as 
Investment was made 
through acquisition of 
equity shares through 
purchase from the 
Promoter of M/s. 
Bioneeds India Private 
Limited 

350.00 

 
iii) Details of Guarantee 
 
During the financial year under review, the Company has provided the guarantee as below: 
 
Sr. 
No. 

Details of 
Guarantee 

Name of Party for 
whom Guarantee 
provided 

Purpose of 
Guarantee 

Principal 
Amount 
(INR) in 
millions 

Amount of 
Guarantee 
outstanding 
as on 31st 
March 
2023 

N.A. 

 
DISCLOSURE RELATING TO REMUNERATION OF EMPLOYEES: 
 
Pursuant to Sub Rule 5(2) of the Companies (Appointment and Remuneration of Managerial Personnel) 
Rules, 2014, below are the details of top 10 employees of the Company, receiving remuneration more 
than 1,02,00,000/- (Rupees One Crore Two Lakhs only) per annum and / or Rs. 8,50,000/- (Rupees 
Eight Lakhs Fifty Thousand only) per month. 
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1 Nirmal Bhatia 

Group 
Chief 
Financial 
Officer & 
CS 

1,28,00,004 Permanent 
CA, CS, 
LLB, 
PGDBA 

01/07/ 

2007 
57 

Suzlon 
Structures 
Pvt. Ltd 

 0.19%  No 32 

2 
*Suresh 
Krishnarao 
Kankanwadi 

President 1,20,00,000 Permanent PhD 
29/11/ 

2021 
57 

Dr. 
Reddy's 
Laborator
ies 

 - No  33 

3 
**Sailendra 
Kumar 
Goswami 

President 1,10,00,004 Permanent PhD 
01/03/ 

2023 
54 

Enem 
Nostrum 
Remedies 

- No 27 

 
*Mr. Suresh Krishnarao Kankanwadi resigned w.e.f.7th March, 2023. 
** Mr. Sailendra Kumar Goswami was appointed w.e.f 1st March, 2023.  
 
PARTICULARS OF REMUNERATION OF MANAGERIAL PERSONNEL AND RELATED 
DISCLOSURES 
 
A) Details of median ratio of the remuneration of each director pursuant to Rule 5(1) of the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014 are not applicable to your 
Company. 
B) Details of every employee of the Company as required pursuant to 5(2) of the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014, will be provided upon request. 
C) No director of the Company who is a Managing Director or whole time director is in receipt of any 
commission from the Company. 
D) The requirement of the “Corporate Governance” is not applicable to the Company. However, the 
Company is complying with most of the requirements.  
 
 



  
 
 
 
 
 
EMPLOYEES STOCK OPTION SCHEME 
 

 The Company has provided share-based incentive scheme to its employees. The relevant details of the 
scheme and the grant of shares are as below.  

       On 20th May, 2019, the shareholders approved the ESOP Scheme 2019 (ESOP 2019) for issue of stock 
options to the key employees and directors of the Company. According to the ESOP Scheme 2019, the 
employee selected by the committee from time to time will be entitled to Stock Option based on their 
annual performance, subject to satisfaction of the prescribed vesting conditions described in the scheme. 
The contractual life (comprising the vesting period and the exercise period) of options granted is 4 years. 
The other relevant terms of the grant are as below: 

Options outstanding at the beginning of the year 14,91,840 

Options granted during the year NIL 
Options vested till year end 3,32,160 
Options exercised during the year NIL 
Total number of shares arising as a result of exercise of option 
during the year 

NIL 

Options lapsed due to resignation of the employees during the 
year 

2,01,870 

Exercise price per share NIL 
Variation of terms of options  NIL  
Money realized by exercise of options NIL 
Total number of options in force 12,89,970 
Employee wise details of options granted to :   

Key managerial personnel 
Mr. Ajay Tandon: 5,25,840 options 
Mr. Nirmal Bhatia: 2,44,320 options 
Mr. Kiran Marthak : 23,520 options  

Any other employee who receives a grant of options in any 
one year of option amounting to five percent or more of 
options granted during that year 

 NIL  

Identified employees who were granted option, during any 
one year, equal to or exceeding one percent of the issued 
capital of the Company at the time of grant 

 NIL  

 
SECRETARIAL AUDIT REPORT  
 
The Company is not required to obtain Secretarial Audit Report pursuant to the non-applicability of the 
provisions of Section 204(1) of the Companies Act, 2013 read with rule 9 of the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014. 
 
COST RECORDS 
 
The Company is not required to maintain Cost Records as specified by the Central Government under 
sub-section (1) of section 148 of the Companies Act, 2013. 

 
 
 
 



  
 
 
 
 
CORPORATE GOVERNANCE CERTIFICATE  
 
The requirement of Corporate Governance Certificate is not applicable to the Company since it is not a 
listed Company. 
 
Nevertheless, Governance at Veeda Clinical Research Ltd. (Veeda) encompasses structures, practices 
and processes adopted in every sphere of the Company’s operations to provide long-term value to its 
stakeholders through ethical and transparent business standards. The Company has a definite Value 
System established which includes Humility, Honesty and integrity, Openness, Excellence, Innovation, 
and Nurturing individual growth. These values are the core elements of governance at Veeda. The 
Company, as a responsible corporate citizen, believes that the spirit of Corporate Governance stretches 
beyond statutory acquiescence to meet the ethical, legal, economic and social responsibilities and is 
centric to stakeholder trust and confidence. While the letter of the law is paramount in all its activities, 
the spirit in which it is followed, keeps in view the interests of the stakeholders, viz, shareholders, 
clients, employees, suppliers, society and regulatory bodies. 
 
RISK MANAGEMENT POLICY 
 
The Company has a Risk Management Policy to identify and evaluate business risks and opportunities. 
This framework seeks to create transparency, minimize adverse impact on the business objectives and 
enhance the Company’s competitive advantage. The constitution of Risk Management Committee is as 
below: 
 
Sr. No. Name of Director Designation in Committee 

1 Dr. Kiran Marthak Chairman 
2 Dr. Kavita Singh Member 
3 Mr. Ajay Tandon Member 
4 Dr. S. N. Vinaya Babu Member 
5 Mr. Apurva Shah Member 
6 Ms. Aparajita Jethy Ahuja Member 

 
NOMINATION AND REMUNERATION POLICY 
 
The Board has framed a Policy on selection and appointment of Director(s), Senior Management and 
their remuneration. The constitution of Nomination and Remuneration Committee is as below: 
 
Sr. No. Name of Director Designation in Committee 

1 Mr. Rakesh Bhartia* Chairman 
2 Mr. Nitin Deshmukh* Member 
3 Mr. Vivek Chhachhi Member  

* Mr. Nitin Deshmukh held the Chair of the Committee till 31st July 2023.  The Board in its meeting 
dated 31st July 2023 changed the designation of Mr. Rakesh Bhartia as Chairman of the Committee and 
Mr. Nitin Deshmukh as Member of the Committee in compliances with the provisions of the Companies 
Act, 2013.  
 
CORPORATE IDENTITY NUMBER 
The Corporate Identity Number (CIN), allotted by the Ministry of Corporate Affairs, Government of 
India, is U73100GJ2004PLC044023 and the Company’s Registration Number is 044023.  
 
The Company’s Master Data and details of the compliance filings by the Company with the Ministry 
of Corporate Affairs, Government of India, may be viewed by the members and other stakeholders at 
www.mca.gov.in (MCA21eServices) using the above mentioned CIN. 
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Introduction 

Since its inception in 2004, Veeda Clinical Research has come a long way by transitioning itself 

from a clinical research organization to a broad based and integrated contract research 

organization. The comprehensive strengths in the business areas, namely – preclinical, clinical 

and exclusive service offerings for biosimilars and biologics – allows us to broaden our scope of 

reaching out to a much larger client base, whose specific needs are catered by our entities. With 

our comprehensive portfolio of drug development services and our continuing investment in 

infrastructure, people and process to build new capabilities relevant to our clients, we believe 

that we are very well positioned to be preferred partners for global small and emerging biotech 

companies for their novel drug development programs. 

With acquisition of Bioneeds, we have gained comprehensive pre-clinical research capabilities, 

across two facilities in Bangalore, which include GLP accredited animal vivariums, chemistry, 

biopharma, and analytical laboratories, to support preclinical drug development solutions.  

India’s promising Contract Research Services Market 

The ever-growing Contract Research Services market in India has come a long way in establishing 

the credentials of being a globally accepted service-oriented industry that delivers promise of 

quality, compliance and timeliness in its research deliverables.  

The research-focused services, offered by Contract Research Organizations (CROs), encompass 

all phases of the drug development lifecycle, from compound selection, discovery, preclinical (in-

vitro and in-vivo) research, clinical testing, as well as post-approval functions such as 

commercialization, safety assessment, monitoring, and consulting, among other services.  

Exhibit: Drug Development Life Cycle: Timeline for New Drug Approvals, as per US FDA 

 

 

Annexure-A
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Indian CRO market captures about 3% of the global 

market share by value, is expected to grow with a 

CAGR of about 12% till 2026. The recent favourable 

changes in the Indian regulatory landscape for the 

CRO industry, higher acceptability of India as an 

outsourcing destination by the global pharmaceutical 

companies and favorable demographics in terms of 

cost, technical skills and diversity of volunteers 

required for trials are driving the Indian CRO market. 

 

The cost of carrying out clinical trials in India is nearly 

40-70% less when compared to other counterparts in Europe or the U.S. This along with skill sets 

and ease of doing business is fueling the market growth of Indian CROs.  

 

In addition to this, the Indian CROs offer: 

 

1. Extensive scientific competence to service a global clientele ensuring high customer 

centricity and satisfaction 

2. Successful track record of stringent compliance culture 

3. Technology driven CRO solutions that enhance operating efficiencies and compliance 

management 

4. Skilled personnel and experienced professional management with focus on continuous 

professional development 

 

Pharmaceutical R&D spend on the rise: The Indian CRO market witnessed growth owing to 

increasing number of clinical trials amidst an increasing demand for effective and novel vaccines 

to curb the SARS-CoV2 virus. Many biotechnology and pharmaceutical companies are noted to 

have made long-term agreements, collaborations, and partnerships with Indian CROs.  

  

As per a recent market research report, the global pharmaceutical R&D spend is estimated to 

grow at a CAGR of 3.6% by 2026. The market research analysis also reflects that the R&D spend 

by top 20 and other large players form the largest segment of the pie (7%) by 2026; however, 

small and mid-sized pharmaceutical companies will drive the spending at a CAGR of 6.1%. This 

gives many opportunities to Indian CROs to grab a major pie of global R&D outsourced work from 

big-sized companies as well as small and mid-sized pharmaceutical companies.  

  

For research outsourced to Indian CROs, the higher rate is observed in clinical trials and 

toxicology drug value chain. Due to the different technical difficulties at each stage (i.e., 

preclinical and clinical trials), the outsourcing rate varies at all stages with a low rate of 

outsourcing observed during early stages of research and development and a higher rate during 

the clinical trial phase due to more work on process standardization.  
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Trends in the CRO Services Market: Higher investment in CROs combined with rising adoption of 

key companies relying on the specialized CROs for clinical trials are amongst some of the trends 

observed in the Indian CRO market. Innovator and novel generic pharmaceutical companies have 

been consistently investing in developing new drugs thereby supporting large-scale drug 

discovery activities. A large number of novel new drug applications are filed by niche innovator 

companies who outsource drug discovery and pre-clinical studies to CROs. 

  

1. The Preclinical segment is expected to witness lucrative growth on account of a rise in 

the demand for pharmacokinetic services to support toxicology tests for IND-enabling 

studies. The relevance of toxicology testing, bioanalysis and DMPK testing are crucial and 

important stages of the drug development process and the demand is driven by increased 

outsourcing of preclinical research by small-to-mid segment pharmaceutical companies.  

 

2. The global generic drug industry is witnessing rising number of losses of patent and 

exclusivity of innovator drugs, which in-turn is propelling the Bioavailability and 

Bioequivalence (BA/BE) studies for Indian CROs. India is a preferred destination for BA/ 

BE studies due to its current CRO infrastructure, emergence and growth of the biosimilars 

industry, increased demand for complex generics, availability of healthy volunteers to 

participate in the BA/ BE studies, cost-efficiency, changing regulatory landscape and 

evolving clinical trials ecosystem in the country. 

 

 

 

The generic drug market value is projected to reach USD 517 billion in the next five years, 

expanding at a CAGR of 4.9%. There is a significant growth opportunity for standalone 

bioanalytical services, which can be capitalized by Indian CROs through expansion and 

growth of bio-analytical capabilities.  

 

3. Increasing focus on Biosimilars Industry: Indian CROs have made rapid strides in offering 

niche services to ever-growing biosimilar industry, which has advantage of patent losses 
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of key biologics. As per market research estimates, while the global market for biosimilars 

is estimated to grow at a CAGR of 17.3% with, a market size of ~ USD 79.2 billion in 2026, 

the biosimilars market in India is estimated to grow at a CAGR of 34%, increasing to ~ USD 

2.54 billion in 2026. 

 

India continues to have the attributes that should progressively enhance the scale of clinical trials 

in the country to support the global development of novel medicines and therapies. The aspects 

that have changed significantly over the recent years, and is reflecting in the growth in global 

clinical trials that include India, are: 

- The New Drugs and Clinical Trial Rules of 2019 have provided clarity on key concern areas 

such as a) regulatory approval processes and timelines; b) ethics committee operations 

and oversight responsibilities; and c) sponsor compensation liabilities in case of Serious 

Adverse Events observed in the trial participants. Moreover, there is continuing focus by 

the regulator to streamline systems and procedures to facilitate clinical trials with data 

integrity and quality aligned with global standards.  

- The network and quality of investigator sites have evolved quite significantly with well-

trained and equipped trial professionals and infrastructure conducting trials in 

compliance with ICH GCP standards and successfully qualifying under global regulatory 

inspections. The network has been developed by an increasing base of high quality Indian 

CROs in collaboration with the major pharmaceutical companies operating in India. 

- The increased agility, maturity and quality of the entire Indian clinical trial ecosystem has 

been very well demonstrated through the successful and rapid conduct of large scale 

COVID related clinical trials that were globally accepted. 

 

The ecosystem is continuing to expand and develop further, which should underline continuing 

relevance and participation of India in global clinical trials. 
 

Veeda is poised to benefit from multiple factors such as the growing need of pharmaceutical and 

biopharmaceutical companies to minimize their time and cost and to also augment their 

efficiency and expertise in launching new formulations in the market. By building on core 

strengths around preclinical services, augmenting bioanalytical research capabilities, and 

focusing on niche services for biosimilar industry, Indian CROs including Veeda has a very bright 

future prospect of aligning itself to the research needs of global companies.   

Business Proposition: Adding Value to Pharmaceutical Research 

With the broad overview and analysis, outlined above, it is imperative to highlight Veeda’s 

approach and efforts towards achieving business objectives. As a leading player in the Indian 

research services sector, Veeda believes in  

1. Client Centricity: 
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a. The Vision and Mission statements embodies our focus on being increasingly relevant 

to our clients and being their preferred partners.  

b. Our management and business development teams are actively engaging with the 

industry as well as our clients to understand the direction of research and the service 

gaps with our clients, which channelize our capability development. 

c. Veeda has very broad set of accreditations to be relevant for most requirements, 

strong quality credentials that we work diligently to maintain including regular quality 

reviews, human resource training and investment in technology to deploy controls, 

oversight and operating efficiencies. 

d. Veeda’s unwavering focus on client and project prioritization to meet required 

execution timelines as per client program requirements. Our growing adoption of 

technology will play a crucial role in achieving operational efficiencies and reducing 

delivery timelines with the desired quality standards. 

e. We progressively review our various client experience touch points, on a prioritized 

basis, to enhance client experience with us and track performance based on client 

feedback with these touch points. Based on a semi-annual Client Satisfaction survey 

undertaken by us, we are encouraged by the strong improvement in these scores, 

which reflect continuing progress in our client experience initiatives. 

 

2. Improving Operational Efficiency: 

(a) Veeda Clinical Research is a scientific research focused, service organization, which is 

significantly reliant on high quality human resources. The ability to drive higher 

productivity and value add per resource through scientific and operational excellence 

is key to long term sustainability.  

(b) Veeda operates in a highly competitive environment and notwithstanding the current 

value proposition; we need to continuously drive operating efficiency for better 

delivery timelines, quality standards and operating costs so that we keep enhancing 

our value proposition to our clients and our financial performance for supporting our 

long-term growth objectives.  

(c) We have baselined our productivity metrics for our key operating departments and 

are tracking improvements as we drive operational initiatives. We are rapidly 

deploying technology platforms to digitize and automate processes, which will drive 

operating efficiencies and quality controls with better human resource productivity. 

As we digitize, we are reviewing our operating procedures to simplify them to serve 

the same objectives of ease of operations, efficiency and quality outcomes. 

Veeda is transitioning from being a clinical research organization into a broad based and 

integrated contract research organization. We see significant growth for preclinical and 

clinical research services over the medium to long term. With our comprehensive 

portfolio of drug development services and our continuing investment in infrastructure, 
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people and process to build new capabilities relevant to our clients, we believe that we 

are very well positioned to be preferred partners for innovative pharmaceutical and 

biopharmaceutical clients globally for their critical drug development programs. 

 

Veeda: Growth trajectory and the way forward 

Veeda Clinical Research has taken strides and is making consistent efforts towards offering 

services to a broader set of clients by consolidating its business and adopting to new technology. 

Over the past several years, Veeda has differentiated itself by delivering innovative, flexible, high-

quality, customer-driven solutions to become the leading CRO in India and has a track record for 

conducting specialized, complex, clinical trial projects. There are several factors, which we feel, 

are growth drivers for us in the near future.  

 

1. Increase presence across regulated markets in the US and the EU 

We are expanding our reach to small and medium-sized generic pharmaceutical 

companies in US and the EU based on our capabilities in complex studies, successful 

record of accomplishment in regulatory inspections and the cost advantage of conducting 

clinical trials in India, which is nearly half the cost of conducting a clinical trial in a 

developed country. We are also exploring strategic alliances in these key markets to 

extend our service capabilities to meet our client requirements.  

2. Increased focus on pre-clinical services to facilitate innovator drug development and 

discovery 

Innovator and novel generic pharmaceutical companies have been consistently investing 

in developing new drugs thereby supporting large-scale drug discovery activities. 

Bioneeds provides research, analytical, and development solutions to drug sponsors from 

the discovery through development stages. With Bioneeds, we intend to offer a wide 

range of pre-clinical services complemented by our early phase clinical services to 

innovator pharmaceutical companies in order to provide them with comprehensive drug 

development support. We see significant opportunity to service the innovation 

ecosystem in India. We intend to leverage the market opportunities in India, build our 

credibility in the domestic CRO market, and further extend these services to global clients 

in our key markets. We believe that the synergies arising from integrating the products 

and services offered by our different business units, coupled with our infrastructure, 

technology products and services, extensive expertise and experience will differentiate 

us from our competitors. 

3. Expand and consolidate market presence in Biosimilars 

The Biosimilar industry is expected to grow significantly due to large patent cliff that is 

expected in the next five years.  
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With specific focus on offering niche research services to biosimilars and biologics 

companies, we intend to service the market opportunities in India and Asia and further 

extend these services to other regulated markets of the EU and the USA. We are 

consolidating our capabilities in biosimilars to offer end-to-end and modular technical 

services, encompassing both pre-clinical and clinical domains. The scientific team is 

comprised of scientists with in-depth knowledge of bioassay method development and 

sample analysis, clinical trial management, and global regulatory requirements and with 

an experience on working on biosimilar molecules for India and global registration. 

4. Strengthening our bioanalytical services 

We are focused on strengthening our bioanalytical capabilities in biosimilars, complex 

generics and patient-based clinical trials. We have bioanalytical capabilities to service 

small molecule drug development, both for new molecules as well as generic products. 

We offer these services as a part of our complete clinical trial services as well as in the 

form of a standalone central bioanalytical laboratory services offering to global 

pharmaceutical companies and other clinical research organizations. 

5. Building on our core strength of BA & BE studies 

BA & BE studies remain Veeda’s core strength as we continue to expand our service 

capabilities and clientele globally, particularly in the areas of complex studies involving 

complex molecules or complex designs in areas such as phase 1 clinical pharmacology 

studies, inhalation studies, glucose clamps and dermatology. Further, we are also making 

investments in technology to enhance the quality, processing efficiency and cost 

competitiveness across our operations.  

6. Enhancing capabilities in clinical trials 

While the Indian clinical trials market is 2.4% of the global clinical trials market in 2021, it 

is expected to grow faster than the global market to become about 3.1% of the market 

share by 2026. To address market growth, we have significantly strengthened our 

capabilities in clinical trials with experienced medical affairs and project management 

teams, comprehensive technology platform and have augmented our capabilities in data 

management, biostatistics and modelling services.  

The public perception about clinical trials in India has witnessed a drastic change. With 

the emergence of high quality CROs that operate in compliance with global safety, ethical 

and regulatory norms, the stronger regulatory oversight on the industry and active 

industry forums that bring together diverse stakeholders to enhance the operating 

ecosystem for the industry, the industry has significantly matured and the public 

perception thereof has definitely changed over the last several years, which is also 

reflecting in the increasing volunteer participation in clinical research. 
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India is well poised for strengthening its role in global pharmaceutical research and Veeda, as a 

leading Indian CRO with strong ambitions and capabilities, is well positioned to leverage the 

significant opportunities that the future presents. 







Annexure C 
  
Explanation to the observations of the Auditor mentioned in ‘Annexure 1’ of the Independent 

Auditor’s report 

Explanation to the observations of the Auditor mentioned in the ‘Annexure 1’ of the Independent 
Auditor’s report: 
 
 
In Statutory Audit Report on the Audit of the Standalone Financial Statements of Veeda Clinical 
Research Limited 
 
Clause (iii)(c)  
The Company has granted loan during the year to company where schedule of repayment of principal and 
payment of interest has been stipulated. However, Company has not received the interest on loan given to 
aforesaid joint venture and the principal amount thereof has been written off. 
 
Explanation: Pursuant to non-recoverability of the loan granted to Ingenuity Biosciences Private 
Limited - Joint Venture Company, the board of the Company has decided to write off the said loan 
along with Interest in its meeting dated 18th July 2023.  
 
 
In Statutory audit Report on the Audit of the Standalone Financial Statements of Bioneeds India 
Private Limited 
 
Clause (i)(a)(A): 
The Company has maintained proper records showing full particulars, including quantitative details and 
situation of property, plant and equipment except asset identification number and quantitative details for 
certain assets of earlier years. 

 
Explanation: The Subsidiary Company of the Company is in the process of compiling the pending 
Tagging details for the property, plant and equipment which were acquired before April 01, 2018. 
The quantum of the same is approximately 3% of total carrying amount as on March 31, 
2023.  Moreover, w.e.f. April 01, 2018, all the items of property, plant and equipment are 
appropriately tagged and will be tagged in future as well in compliance with the policies of the 
Subsidiary Company of the Company.  
 
Clause (iii)(b): 
The terms and condition of loans granted by the Company to the aforesaid subsidiary company are 
prejudicial to the Company’s interest on account of the fact that the loans provided are interest free. Also, 
loan given to aforesaid subsidiary company of Rs 8.34 million has been written off in the financial statement 
of the Company. 

 
Explanation: The Subsidiary Company of the Company has granted loan in compliance with Section 
186 of the Companies Act, 2013 by taking requisite Board Approval dated 19th September 2019 and 
Shareholders Approval dated 22nd September 2021 of the Subsidiary Company of the Company. The 
qualification stated by the auditor is with reference to the Loan being interest free in nature which is 
considered as prejudicial to the Subsidiary Company of the Company. In explanation to the said 
remarks, your directors hereby state that as on 31st March 2023, Amthera Lifesciences Private 



Limited is wholly owned (100%) subsidiary company of Bioneeds India Private Limited. Hence, in 
opinion of the directors it is not considered as prejudicial to the interest of the company. Further, 
pursuant to non-recoverability of the loan granted to Amthera Lifesciences Private Limited - 
Subsidiary Company of the Company, the management of the Subsidiary Company of the Company 
has decided to write off the said loan along with interest.  
 
Clause (iii)(c): 
The Company has granted loan to aforesaid subsidiary company, where the schedule of repayment of 
principal has been stipulated. However, these loans are interest free and hence recovery of the same is not 
applicable. Moreover, the principal amount on the aforesaid loan has been written off during the year. 

 
Explanation: The Subsidiary Company of the Company has written off the loan amount receivable 
from its subsidiary company because there is no certainty in revenue generation and recoverability 
of the loan. 
 
Clause (iv): 
There are no loans, guarantees, and security in respect of which provisions of sections 185 of the Companies 
Act, 2013 are applicable and hence not commented upon. 

  
The Company has given loan to one company which is not in compliance to the provisions of section 186 
of the Companies Act 2013 and are detailed in the table below: 

 
Non-Compliance of Section 186 of the Act: 
 

S.No. Name of the 
Company 

Nature of non-compliance Maximum 
amount 
outstanding 

Balance as 
at Balance 
sheet date 

1 Amthera Lifesciences 
Private Limited 

Loan given is interest free and 
hence below the market 
prevailing rate of interest. 

Rs. 8.34 million Rs. Nil  

 
Further, in our opinion and according to the information and explanations given to us, there are no 
guarantees and securities given during the year in respect of which provision of 186 of the Act are applicable 
and hence not commented upon. 

 
Explanation: The Subsidiary Company of the Company has granted loan in compliance with Section 
186 of the Companies Act, 2013 by taking requisite Board Approval dated 19th September 2019 and 
Shareholders Approval dated 22nd September 2021 of the Subsidiary Company of the Company. The 
qualification stated by the auditor is solely with reference to the Loan being interest free in nature 
which is considered as prejudicial to the Subsidiary Company of the Company. In explanation to the 
said remarks, your directors hereby state that as on 31st March 2023, Amthera Lifesciences Private 
Limited is wholly owned (100%) subsidiary company of Bioneeds India Private Limited. Hence, in 
opinion of the directors it is not considered as prejudicial to the interest of the Subsidiary Company 
of the Company.  
 
 





 
 
 
 

ANNEXURE-D 

Annual Report on CORPORATE SOCIAL RESPONSIBILITY (CSR) Activities 

Pursuant to the provisions of Section 135 of the Companies Act, 2013 and the Rules made there 
under, the Board has constituted a Corporate Social Responsibility (CSR) Committee. During 
the year under review, a meeting of CSR Committee were held on 22nd July, 2022 and 20th 
February, 2023. 

The terms of reference of the CSR Committee includes formulating and recommending to the 
Board, a Corporate Social Responsibility Policy which indicate the activities to be undertaken 
by the Company as specified in Schedule VII of the Companies Act, 2013, recommending the 
amount of expenditure to be incurred on the CSR activities, providing guidance on various 
CSR activities to be undertaken by the Company and monitoring the CSR Policy of the 
Company from time to time.  

Pursuant to the recommendation of the CSR Committee, the Board has approved a Corporate 
Social Responsibility (CSR) Plan.  

The details required pursuant to Section 135 of the Act are provided in SCHEDULE-I to this 
Report.  

**** 



 
 
 
 

SCHEDULE-1 

ANNUAL REPORT ON CSR ACTIVITIES TO BE INCLUDED IN THE BOARD'S 
REPORT 

(Pursuant to the provisions of Section 135 of the Companies Act, 2013) 

 

1. A brief outline of the company's CSR policy 

Pursuant to the requirement of the Companies Act, 2013 and the Rules made thereunder, the 
Company has framed a CSR Policy.  

The Company’s CSR vision & mission is to contribute to the social, economic and 
environmental development of the community in which the Company operates. The Company 
may undertake any one or more CSR activities as specified in the CSR Policy.  

As permitted under Rule 4(2) of the Companies (Corporate Social Responsibility Policy) Rules, 
2014, the Management of the Company has identified following institutes through which it has 
decided to carry out CSR activities:  

Sr. No. Name of the Implementing Agency 

1 Shree Krishnayan Desi Gauraksha Avam Golokdham Sewa Samiti 

2 Rotary Club of Bombay Queen's Necklace Charitable Trust 

3 Indraprastha Cancer Society and Research Centre 

4 Shri Bharat Saraswati Mandir Sansad 
5 Vidhya Prachar Mandal – Direct  

 

2. The Composition of the CSR Committee 

As on the Financial Year ended 31st March, 2023, the composition of CSR Committee is as 
follow; 

Sr. 
No. 

Name of 
Director 

Designation / Nature of 
Directorship 

Number of 
meetings of CSR 
Committee held 
during the year 

Number of 
meetings of CSR 
Committee 
attended during the 
year 

1 Ms. Aparajita 
Jethy Ahuja 

Chairman 
Non-executive Director 

2 2 

2 Dr. Kavita 
Singh 

Member 
Independent Director 

2 1 

3 Mr. Apurva 
Shah 

Member 
Non-executive Director 

2 2 

4 Dr. Kiran 
Marthak 

Member 
Non-executive Director 

2 2 

 

 



 
 
 
 

 

3. Provide the web-link where Composition of CSR Committee, CSR Policy and CSR 
projects approved by the board are disclosed on the website of the company. 

Composition of CSR Committee:  https://www.veedacr.com/corporate-governance/  

CSR Policy:  https://www.veedacr.com/corporate-governance/  

CSR projects approved by the board: www.veedacr.com/about/csr-initiatives/ 

4. Provide the details of Impact assessment of CSR projects carried out in pursuance of 
sub-rule (3) of rule 8 of the Companies (Corporate Social Responsibility Policy) Rules, 
2014, if applicable (attach the report): N.A. 
 

5. Details of the amount available for set off in pursuance of sub-rule (3) of rule 7 of the 
Companies (Corporate Social Responsibility Policy) Rules, 2014 and amount required 
for set off for the financial year, if any 

Sr. 
No. 

Financial Year Amount available for set-
off from preceding 
financial years (in Rs.) 

Amount required to be 
set-off for the financial 
year, if any (in Rs.) 

1 2019-2020 0 0 
2 2020-2021 0 0 

3 2021-2022 2,948 2,948 

 

6. Average net profit of the company as per Section 135(5) of the Companies Act, 2013:  
Rs.38,63,87,221/-  
 

7. a. Two percent of average net profit of the company as per section 135(5): Rs.38,63,87,221/- 
b. Surplus arising out of the CSR projects or programmes or activities of the previous 

financial years: NIL 
c. Amount required to be set off for the financial year, if any: NIL 
d. Total CSR obligation for the financial year (7a+7b-7c): Rs.77,27,744/- 

 
8. a. CSR amount spent or unspent for the financial year:  

Total Amount 
Spent for the 
Financial Year  

(in Rs.) 

Amount Unspent (in Rs.) 

Total Amount transferred 
to Unspent CSR Account as 
per section 135(6) 

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

Amount Date of 
transfer 

Name of 
the Fund 

Amount Date of 
transfer 

Rs.77,27,744/- N.A. 

 

 



 
 
 
 

 

b. Details of CSR amount spent against ongoing projects for the financial year:  
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N.A. 

 
c. Details of CSR Amount spent against other than ongoing projects for the financial 

year:  
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Mode of 
Implementation 
through 
Implementation 
Agency 

State  District Name CSR 
Registration 
No. 

As per Schedule -2 attached to this report 

d. Amount spent on Administrative Overheads: NIL 
 

e. Amount spent on Impact Assessment, if applicable: N.A. 
 
f. Total amount spent for the financial year (8b+8c+8d+8e): Rs.77,27,744/- 

 
g. Excess amount for set off, if any: Rs. 2,948/- 
 



 
 
 
 

 
 

Sr. No. Particular Amount in Rs. 
I Two percent of the average net profit of the company as per 

section 135(5) 
77,27,744 

ii Total amount spent for the financial year 77,27,744 
iii Excess amount spent for the financial year [(ii) – (i)] - 
iv Surplus arising out of the CSR projects or programmes or 

activities of the previous financial years, if any 
2,948 

v Amount available for set-off in succeeding financial years 
[(iii)-(iv)] 

(2,948) 

 

9. a. Details of unspent CSR Amount for the preceding three financial years: 

Sr. 
No. 

Preceding 
F. Y. 

Amount 
transferred to 
unspent CSR 
Account 
under Sec. 
135(6) (in 
Rs.) 

Amount 
spent in 
the 
reporting 
F. Y. (in 
Rs.) 

Amount transferred to any fund specified 
under schedule VII as per section 135(6), 
if any 

Amount remaining 
to be spent in 
succeeding 
Financial Years (In 
Rs.) 

Name of the 
fund 

Amount 
(In Rs.) 

Date of 
Transfer 

 

NIL 

 

b. Details of CSR amount spent in the financial year for ongoing projects of the 
preceding financial years(s): 

1 2 3 4 5 6 7 8 9 
Sr. No. Project 

ID 
Name 
of the 
project 

F. Y. in 
which 

project was 
commenced 

Project 
duration 

Total 
amount 

allocated 
for the 
project 
(in Rs.) 

Amount 
spent on 

the project 
in the 

reporting 
F. Y. (in 

Rs.) 

Cumulative 
amount spent at 

the end of 
reporting 

Financial Year. 
(in Rs.) 

Status of 
the project 
Completed 
/Ongoing 

N.A. 
    

10. In case of creation or acquisition of capital asset, furnish the details relating to the asset 
so created or acquired through CSR spent in the financial year (asset-wise details) 
 

a) Date of creation or acquisition of the capital asset(s): N.A. 
b) Amount of CSR spent for creation or acquisition of capital asset: N.A.  
c) Details of the entity or public authority or beneficiary under whose name such capital asset 

is registered, their address etc.: N.A. 





SCHEDULE-2 TO CSR REPORT 
 

Sr. 
No. 

Name 
of the 

Project 

Item from the 
list of activities 
in Schedule VII 

to the Act 

Local 
area 

(Yes/No) 

Location of the project. Project 
duration 

Amount 
allocated 
for the 
project 

(in Lakh) 

Amount 
transferred 
to Unspent 

CSR 
Account for 
the project 

as 
per section 
135(6) (in 

Rs.) 

Mode of 
Implementation 

- Direct 
(Yes/No). 

Mode of Implementation - 
Through Implementing 

Agency 

State District Name CSR 
Registration 

number 

1 N.A. Animal welfare, 
Ensuring 
environmental 
sustainability 

No Uttarakhand Haridwar N.A. 12.55 N.A. No Shree 
Krishnayan 

Desi 
Gauraksha 

Avam 
Golokdham 
Sewa Samiti 

CSR0026574 

2 N.A. Promoting health 
care including 
preventinve 
health care, 
Promoting 
education 

No Maharashtra Mumbai N.A. 25.00 N.A. No Rotary Club 
of Bombay 

Queen's 
Necklace 
Charitable 

Trust 

CSR00004403 

3 N.A. Promoting health 
care including 

No Delhi Delhi N.A. 20.00 N.A. No Indraprastha 
Cancer 

CSR00004278 



preventinve 
health care 

Society and 
Research 
Centre 

4 N.A. Promoting 
education 

No Gujarat Junagadh N.A. 15.00 N.A. No Shri Bharat 
Saraswati 
Mandir 
Sansad 

CSR00046413 

5 Vidhya 
Prachar 
Mandal 

Promoting 
education 

Yes Gujarat Ahmedabad N.A. 4.72 N.A. Yes - - 

Total 77.27     

 





 
 
 
 

 

Schedule-1 to Annexure-E 
Sr. 
No. 

Particulars Details of Transactions 

1 
Name (s) of the related party & 

nature of relationship 

Bioneeds India 
Private Limited 

(Subsidiary 
Company) 

Ingenuity Biosciences Private Limited (Joint 
Venture Company) 

Dr. Kiran 
Marthak  

(Non-
Executive 
Director) 

Mr. Apurva 
Shah (Non-
Executive 
Director)  

2 
Nature of contracts/ arrangements/ 
transaction 

Sale or purchase of 
goods or services  

Service 
Agreement 

Lease Rent 

Sale or 
purchase of 

goods or 
services  

Professional 
Service Fee 

Lease Rent 
  

3 
Duration of the 
contracts/arrangements/transaction 

F.Y.2022-23 N.A. N.A. F.Y.2022-23 
01-10-2021 to 

31-07-2024 
01-04-2018 to 
31-03-2023 

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

Up to Rs.25,00,000/- 
In ordinary course of 

business 

2,00,000 per 
month (GXP: 

25,000/- & 
Non-GXP: 
1,75,000/-)  

On the terms as 
per the 

executed 
agreement 

INR 55,000/-per 
month for April 

2022 till 
December 2022 

 
INR 60,638 per 

month for 
January 2023 till 

March 2023 

INR 
1,00,00,000/-
(INR One 
Crore) 

INR 3,00,000 
per month 

On the terms as 
per the executed 

agreement 

INR 50,000/- 
per month  

5 Date of approval by the Board 04-08-2022 18-10-2022 
03-03-2021 
28-12-2022 

18-10-2022 19-11-2021 24-11-2017 

6 
Date of approval by shareholder, if 
any 

N.A. N.A. N.A. N.A. 22-11-2021 N.A. 

7 Amount paid as advances, if any NIL NIL NIL NIL NIL NIL 
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