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- The precision of our execution

- The consistency of ourreturns

- Andthe depth of ourimpactin the
markets that need us most
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Our
Mission

The Asian healthcare market is fast emerging
as the global centre of gravity of the healthcare
industry. Driven by compelling secular
megatrends, the demand for healthcare in Asia
continues to grow at an unprecedented pace.

The need for quality, accessible and
equitable healthcare across Asia

has neverbeen greater. Populations
across theregion continue to expand,
with anunsustainable disease burden
onhealthcare systems. The Asian
healthcare marketisresponding to
this opportunity, with private capital
playing a pivotalrole to supportand
accelerate the growth of tomorrow’s
healthcare champions.

At Quadria Capital, we believe that

by empowering and partnering with
leading healthcare businesses and
entrepreneurs across the region, we can
help patientslead better, healthierlives,
build sustainable companiesforthe
long term and drive exceptional financial
performance forourinvestors.

We create value notjust through our
individualinvestments, butinthe

networks we create. By combining
ourdeep expertiseinthe healthcare
sectorwith strategicinvestments and
operational excellence, we strive to
transformandimprove the availability
of healthcare products and services -
particularly inunderserved communities
where theimpactis greatest.

Through fostering collaboration

across ourinvestments, we unlock
opportunities, facilitate the sharing

of experiences andknowledge, and
form strategic partnerships thatenable
businesses to grow in their capacity
toreachandtreat patients aswell as
deepentheircapabilities.

We were founded on the principle
thatresponsible and sustainable
investing drives both socialand financial
impact. And thisremains central to our
approachtoday.
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Quadria
at a Glance

Quadria Capital is one of Asia’s leading
healthcare-focused private equity firms,
with over US$4.7 billionin AUM across

five funds. Quadriainvests across India,
Southeast Asia and the broader GCCregion,
partnering with market-leading businesses
across healthcare services, life sciences,
medical devices and consumer health.
Quadria combines deep sector expertise,
and extensive healthcare ecosystem to build
and scale healthcare leaders.

6 | QUADRIA CAPITAL ANNUALREVIEW 2026/2027

QUADRIAATAGLANCE

INSIDE THIS SECTION

08 OurPerformance
10 Ourlmpact

12 YearinReview

QUADRIA CAPITAL ANNUAL REVIEW 2026/2027 | 7



Our
Performance Value Creationin Numbers

Quadria’s Operational Improvements
from Entry to Current/Exit

Improving Access Driving Scale and Operational
Key Financial Performance to Quality Care Market Reach Uplift

i m o
US$4.7 Bn US$2.2Bn 7,000+ +/5.6K +306K sqft

Group AUM Total capitalreturned to investors Growthinbeds Store expansion Manufacturing capacity
LY
o [ 4 £:>
30% 29
+138 ~70 +/1

Co-investment capacity Number of companiesinvested
New healthcare centres Countries with our In-licensed drugs
commercial presence

19 Zero * =
Number of companies exited Write offs +23 +5 . l M n

New hospitals Annual diagnostic tests
2.6X

Averagerealised TVPI

Group AUMincludes Quadria Capital and all affiliated funds. Current as of 30 June 2026.
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Our
Impact
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Quadria’s portfolio companies
combine strong financial performance
with meaningful social impact,
expanding access to affordable,
high-quality healthcare for the
communities that need it most.

2.7 Bn

Catchment Population

9,650+

Total hospital beds managed
under Quadria’s network

60 Mn+

Patients treated to date

50%+

Patients covered through
government schemes

21,500+

Generic drugs supplied by our
pharma companies

QUADRIAATAGLANCE

5.1 Mn+

Health checks andlab tests
conductedin 2025

40%+

Female employees

650+

State of the art medical facilities

delivering high quality care

70%+

Presence of healthcare facilities

inTierlland Tier lllmarkets

11.8 Mn+

Patients servedin 2025

3.4 Mn+

Annual training hoursin 2025

QUADRIA CAPITAL ANNUALREVIEW 2026/2027 | 11




Year in
Review
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Building on the momentum, this year
marked further progress for Quadria
Capital, defined by disciplined
execution, strategic realisations and
continued growth across our portfolio.

We were pleased to complete

our first exitin Fund lll, achieved just
seven months after final close.
Deployment activity also advanced
meaningfully, anchored by our first
take private transaction and the largest
dealin the firm’s history to date. We
further strengthened our regional
presence with the opening of our
Dubai office and the inauguration of our
Jakarta office.

Key Highlights

FUNDII

+22%

Revenue growth CAGR

+29%

EBITDA growth CAGR

FUND III

+23%

Revenue growth CAGR

+23%

EBITDA growth CAGR

CAGR figures are calculated frominception to exit, or
asof 30June 2026. Maxivision, Aragen, Encube, and
Nobelare mid-IPOfilingand cannotdisclose second
quarterfigures; forthese companies, 31 March2026
figureswereusedinstead. FundIlexcludes Nobeland
Straitsasit’snotmeaningfulwhile Fundlll excludes
Apex,anewinvestmentheldforlessthanoneyear.

QUADRIAATAGLANCE

NEW INVESTMENTS

m Apex

Quadriacompleted a US$470 million take private
acquisition of aleading pharmaceutical and consumer
health manufacturer, warehousing and distribution
platformin Malaysia and Singapore. This landmark
transactionrepresents not just Quadria’s first
take-private deal, but also the largest healthcare
take-private in Malaysian history.

EXITS

Quadria fully divested its remaining stake in Akums,
India’s largest domestic drug CDMO, following the
Company’s 2024 IPO, concluding aninvestment first
madein 2019, with a Cash-on-Cash (CoC) return of 2.6x
onthe overallinvestment.

%?nephroplus

Quadria sold a portion of its stake in NephroPlus, Asia’s
largest dialysis services network with more than 550
centres across five countries, following the Company’s
IPO in December 2025, while retaining a significant
minority positionin the newly listed company. The share
price hadrisen approximately 60% since listing as at
September2026.
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Quadria’s
Approach

Our edgeisn’tjust what we invest d ‘ ; A ‘ . Ny
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in, it’s how. This section features our 4" e W e u

Managing Partners’ perspective, . A, w ' ol

our outlook on Asia’s evolving - . - 3 B » -

healthcare landscape, and the
proprietary playbook that powers
ourinvestments, combininginsight,

conviction, and value creation | INSIDE THIS SECTION
atscale. ! 16 Managing Partners’ Statement

24 Industry Outlook
36 Quadria’s Playbook
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“This is not Asiarising alongside global
healthcare. Itis Asiabecoming healthcare’s
centre of gravity: the source of its patients, the
engine of its manufacture, and, increasingly,
the author of its innovation.”

— Abrar

Dr. AmitVarma

he pastdecade has tested

markets through volatility,

geopolitical uncertainty,

andrepeateddisruption.
Yet through every cycle, healthcare
inAsiahas not merely endured; it has
advanced. We have watched the same
story consistently prevail: demand
isexpanding faster thantraditional
supply cankeep pace; patients are
older, more chronic, more digital,
and more discerning, while capacity
remains constrained and quality
remainsuneven.

Acrossthatsame decade, Asia’s
positionwithin the global healthcare
industry has shiftedinaway we

believe the market hasyet to fully
appreciate. Asiaisnolongersimply

the place where healthcare demand
happenstobe growing the fastest.
Ithasbecome theindustry’scentre

of gravity: the base fromwhich much

of the world’s medicines, vaccines,

and devices are now manufactured,
andanincreasinglyimportant source
of theinnovation onwhich the next
generation of healthcare will be built.
Demand, supply, andinnovation are not
three separate narratives but asingle,
self-reinforcing thesis, and we seeiit
already atwork across our portfolio,
where ourcompaniesinhealthcare
services, life sciences, medical devices,
and consumer health are built around
what this convergencerewards: access,
quality, productivity, and scale.

Asian Healthcare’s
Defining Decade

The scale of this opportunity is difficult
to overstate. Asiaishome tonearly
60% of the world’s population, yet
accountsforonlyaround 22% of global
healthcare spending. By 2030, Asia’s

healthcare marketis expectedto
approach US$5 trillion, supported by
risingincomes, ageing populations,
broaderinsurance coverage, and the
growing burden of chronic disease.!

The questionisnolongerwhetherthis
demand will materialise. It will. The more
consequential questions are who will
meet thatdemand, who will supply the
medicines, devices, and diagnostics
itrequires,andwho willinvent the

tools that make care betterand more
affordable at scale. Three forces answer
those questions, and eachisreshaping
Asia’splaceinthe globalhealthcare
industry. Thisis the terrain onwhich
Quadria’s specialist strategy, regional
platform, and operational discipline are
built to compete.

Demand: Asia’s Escalating
Care Burden

Thefirstforceis demand, whichis
pulling the global healthcare industry
towards Asia. Healthcare consumption
hereis moving from acute, episodic
treatment towards longer, recurring
carejourneys.Indeveloping Asiaand
the Pacific, more than half of people
over 60 already live with at least

one non-communicable disease,

yet screening, early diagnosis, and
preventive engagementremain
inconsistent.? This creates opportunity
that extends wellbeyond treatment,
across diagnostics, prevention, chronic
disease management, adherence,
navigation, and continuity of care.
Patients and familiesremain willing

to spend, but they are becoming

more discerning, expecting clearer
outcomes, transparent pricing,
betterservice quality,andamore
seamless experience.

Bain & Company, Deloitte, World Bank, WHO, OECD, Quadria Capital analysis
WHO, Asian Development Bank, World Bank, United Nations Population Division, OECD
WHO Global Strategy on Human Resources for Health, WHO Health Workforce Supportand Safeguards

List, Bain & Company, World Bank
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Supply: From Constraint
to Global Source

The secondforceis supply,and here
Asia’srole has already shifted from
constraint to solution. Domestically,
Asia cannot build hospitals or train
clinicians quickly enoughto meet
future demand through traditional
expansion alone. The World Health
Organisation projects aglobal
shortage of approximately 10to 11
million healthworkers by 2030, with

the pressure most acuteinlow-and
middle-income countries.® Inthis
environment, capacity must be created
differently, and we believe the strongest
companieswillnotbe those with the
most physical assets, but those thatcan
delivermore care, more consistently,
withthe people andinfrastructure they
already have. The more consequential
shift, however, is outward-facing: Asia
hasbecome aplace therest of the world
reliesonto supply healthcare itself.

India aloneis already the world’s largest
supplier of generic medicines by
volume, accounting foraround 20% of
global supply, and contributes around
60% of globalvaccine supply. Itisalso
aleading APImanufacturing base, while
Asia Pacific’s medical device contract
manufacturing market was estimated
atapproximately US$32 billionin 2024
andis projected to exceed US$100
billionby 2033. This manufacturing
depth matters:it strengthens global
supply security, lowers cost-to-serve,
supports morelocalisedinnovation,
and creates abroaderuniverse of
investable healthcare businesses
beyond traditional care delivery. Asia, in
short,isnolongeronly where healthcare
demandis growing fastest; much of
theworld’s healthcare now dependson
whatitmanufactures.
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Innovation: The New
Infrastructure of Care

The thirdisinnovation, the force most
clearly rewriting Asia’srole in global
healthcare. We do not view innovation
asmerelyatechnologylayeraddedto
care.ltisbecomingtheinfrastructure
that makes healthcare systems more
productive, scalable, andresilient. Asiais
emergingnotasafollowerbutasone of
the principal authors of thischange. The
innovations that mattermost are those
thatimprove access, reduce friction,
strengthen decision-making, and

allow scarceclinical capacity to serve
more patients.

Alisoneclearexample.

Its near-termyvalueis practical:

reducing documentationburden,
supportingimaging and diagnostics,
improving triage, automating claims
andrevenue-cycle workflows,
optimising scheduling, and helping
clinicians manage larger patient panels
with betterinformation. Inmarkets where
doctors, nurses, and specialists are

scarce, Al’scentralvalue liesin extending
thereach of the clinical capacity that
already exists. The objectiveisnotto
replace clinicaljudgement, but to give
careteamsbettertools, betterdata, and
more time for patients.

Dataanddigitalinfrastructure willbe
equallyimportant. Betterdatacan
improve patient acquisition, follow-up,
outcomes tracking, riskidentification,
retention, and pricing. Inmarkets
whereinfrastructureisunevenand
specialistaccessremains concentrated
inmajor cities, these capabilities are

not conveniences; they are necessary
extensions of healthcare capacityitself.

Asiais alsoemergingasone of the
world’smostimportant healthcare
innovation hubs, andincreasingly asa
net exporter of health technology
ratherthananimporterofit. Theregion
accountedfor 68.7% of global patent
filingsin2023, withIndia entering the
globaltop tenforpatentapplications for
thefirsttime.* Thisreflects a structural
shiftinAsia’srolein globalhealthcare.

4 WIPO WorldIntellectual Property Indicators 2024, WIPO IP Statistics Data Centre, WHO, IQVIA, Deloitte

18 | QUADRIACAPITAL ANNUALREVIEW 2026/2027

Theregionisnow where new intellectual
propertyis created, scientific
capabilities are scaled, manufacturing
excellenceisinstitutionalised, and
commercially viable healthcare solutions
are built, then sold to both domestic and
global markets.

This expands the opportunity well
beyondhealthcare services. Inlife
sciences, Asiancompanies are moving
from cost-efficientmanufacturing
towards more complex development,
biologics, specialty manufacturing,
contractresearch, and global
regulatory pathways. Inmedical
devices, regional manufacturersare
benefiting from engineering capability,
costcompetitiveness, and deeper
integrationinto global supply chains.
Inconsumerhealth and digital health,
risingincomes and changing patient
expectations are supporting growth
inprevention, wellness, diagnostics,
fertility, women’s health, ageing, and
self-care.

We believe this willbe the decadein
which Asiamoves from the periphery
of globalhealthcare toits centre: the
largest source of demand, the deepest
base of supply, and, increasingly, the
originof theinnovations that willdefine
moderncare. It willalso be the decade
inwhich disciplined private capital
helps build the platforms, networks,
and enablinginfrastructure required

to capture this shift and close some of
theregion’smostimportanthealthcare
gaps. Quadriawas built forthismoment,
andtheresults setoutinthisreport
reflect a strategy consistent with
thatambition.

“Asiais also emerging as one of the world’s
mostimportant healthcare innovation hubs,
andincreasingly as a net exporter of health
technology. The region accounted for
68.7% of global patent filingsin 2023, with
India entering the global top ten for patent
applications for the first time.”

— Amit

Fund Il: Compounding
Performance, Advancing
Towards Exit

Fundllis where this thesisis being
proveninpractice, continuing atrack
record of backing categoryleadersand
compoundingvalue through operational
discipline. Several of ourlargest holdings
are now advancing towards public
listings amid a constructive environment
forindianIPOs.

InSoutheast Asia, Con Cung, Vietnam’s
leading motherand baby specialty
retailer, deliveredresilient performance
againstachallenging domestic
backdrop, growing bothrevenue and
EBITDAby 27% yearonyearevenas the
market absorbed a globalinfant formula
recall, newfood safetyregulations,

and broadersupply chaindisruption
tiedto geopoliticaltensions. ConCung
crossed 1,000 stores nationwidein
December2025, cementingits position

MANAGING PARTNERS’ STATEMENT

asthe country’slargest motherandbaby
retailer, while continuing to strengthen
its online-offline platform and diversify
into nutrition, wellness, and own

brand categories.

InIndia, Encube Ethicals, aleading
CDMOincomplextopical dermatology
and pain-management formulations,
sustained strong momentum through
FY2026.1ts Genericsbusinesswas the
standout performer, raising revenue
inthe US by more than 50%, while the
CDMO business grew 20% year onyear
and expanded Encube’sinternational
footprintacross SaudiArabia, Canada,
and the UAE, reinforcingits position

as apreferredtopical CDMO partner
globally. Encube has mandated bankers
tolead aproposedIPO, withthe draftred
herring prospectus filed with the Indian
stock marketregulatorin August 2026.
Thisthesisis groundedinIndia’s growing
role asaglobalmanufacturing base for
high-barrierdrug formulations.

NobelHygiene, India’s largest private
manufacturer of disposable hygiene
productsacross adultand baby
care,isalsopreparingtolistonindian
public markets, havinginitiatedits IPO
filingwithwith the draftred herring
prospectus filed with the Indian stock
market regulatorin August 2026.
Ourinvestment thesiswas
underwritten by the category’s
structuralunderpenetrationamong
alarge, ageing, andincreasingly
urbanising population.

Both potential listingscome amid a
period of elevated activityinIndia’s IPO
market, whichraised an estimated
US$21 billionthroughmore than 100
listingsin 2025, makingitone of the
world’s more active primary markets,
though averagelisting gains moderated
tosingle digits during the year, and
issuance has slowed furtherin2026. Even
so, healthcare and pharmatransactions
continue to attractinvestorinterest
because of the sector’'sunderlying
demand fundamentals.

QUADRIA CAPITAL ANNUALREVIEW 2026/2027 | 19



Fund III's rapid deployment, its first
realisation within a year of final
closing, and two further portfolio
companies now advancing towards

public listings, give us confidence in its
trajectory. Our task for the remainder

of the investment period is to pair

that pace with the same underwriting

discipline that got us here.

Ourown experience supports this:

the Akums PO in2024 was
oversubscribed 60x, and we expect
specialty pharma companies toremain
infocus following the Union Budget
2026-27.

These developments markanimportant
transitionforFundll, as several of our
highest-conviction holdings move from
value creationtowards valuerealisation.
Ourfocusremainsunchanged:
disciplined execution, and strengthening
governance andreadiness ahead of any
listing, with timing and structure subject
tomarket andregulatory conditions. As
these processesadvance, weintendto
manage them with the same discipline
that built these businessesinthe
firstplace.

Fundll: Rapid
Deployment, Early Proof of
Exit Velocity

Fundlllhas moved quickly from active
deploymentinto early exitmomentum,
apacethatvalidatesbothoursourcing
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discipline and our ability to compound
returns at speed. The fund has deployed
capital across five portfoliocompanies,
isnow close to 50% deployed, and,
most tellingly, has already delivered one
partial exitwithinless thanayearof the
fund’sfinal closeinMay 2025.

NephroPlus, Asia’sleadingand
fastest-growingdialysis network,
continuedto scalerapidly and now
operatesover550centres. InFY2026,
the company delivered 21%revenue
growthand expanded EBITDAmargins
t024%. Since ourinvestmentinMay
2024,NephroPlushas alreadyreturned a
partialrealisation to the fund, generating
Distributionsto Paid-In(DPIl)inunder
twoyearsof aFundlllinvestment,
followingthe Company’slistingonthe
Indian public marketsin December2025.
ThelPO was metwith stronginvestor
demand, oversubscribed approximately
l4xoveralland more than 26xamong
qualifiedinstitutional buyers: Quadria’s
third oversubscribed publiclistinginindia
inundertwoyears, following Concord
Biotechin2023 and Akumsin 2024.

ApexHealthcarebecame Fundlll’s
largest and most complextransaction
todate. Togetherwith co-investors,
Quadriacompleted the take-private of
ApexHealthcare Berhad and delisted
the company from Bursa Malaysiaina
transactionvalued at approximately
US$470million, orRM1.9 billion. It was
thelargesthealthcare take-private
inMalaysia’s history and the largestin
Southeast Asiainthe past five years. It
was also Quadria’s first take-private,
marking a deliberate evolution from
minority and growthinvestments
towardslarger, more complex,
control-oriented transactions that
require deeper capital markets
capabilityand deal structuring expertise.
Apexis aleading pharmaceutical

and consumerhealthcare company
inMalaysiaand Singapore. We are

now working withmanagementona
prioritisedin-licensing pipelineandan
inorganic growth strategy to accelerate
its next phase.

Maxivision, India’sleading eye care and
ophthalmology hospital chainand our
first FundlllinvestmentinJuly 2023, has
alsoinitiated preparations forapublic
listing. Ourinvestment thesis centred on
the structuralunderpenetration of
high-quality, affordable eye carein
TierllandTierlllIndia, and on Maxivision’s
ability to pairclinical excellence witha
scalable, asset-right hub-and-spoke
model. Since ourinvestment, the
company has grownto 96 centres and
delivered 28%revenue growthand

44% EBITDA growthin FY2026, while
continuing to premiumiseits service

mix through higher-value refractive and
retinal procedures.

AragenLife Sciences,amongthe top two
discovery CROsinIndia, continued to
scale following ourinvestmentin January
2025, posting 18% revenue growth and
26% EBITDA growthin FY2026, driven by
biologicsmomentumand arising share
of revenue fromglobal top-20pharma
clients. Aragenhasalsofiledits draft

red herring prospectuswith the Indian
regulatorin August 2026.

Together, NephroPlus’s early realisation
andthelisting preparations at Maxivision
and Aragen show how quickly Fund lllis
creatingvalue. Theyreflect ourability to
enterat attractive valuations and build
multiple, credible routes toliquidity well
within the fund’sinvestment period.

Deepening the Pipeline

Fundlllcontinues to buildtowards a
portfolio of around tencompanies,
with a target of two to three complete
transactions eachyear. Across South
and Southeast Asia, we are evaluating
opportunities withanaggregate deal
value of more than US$2 billion. The
pipelinereflects both the depth of our
sourcing network and the selectivity we
apply before committing capital.

MANAGING PARTNERS’ STATEMENT

InIndia, ouractive pipeline spans
pharmaceutical contract manufacturing,
hospital platformsandmedical
technology. InSoutheast Asia, we

are evaluating pharmaceutical
manufacturingandhospital opportunities
across severalmarkets.Inthe GCC, we
are tracking opportunitiesinhealthcare
delivery, life sciences and healthcare
services. Together, these opportunities
reinforce our convictionthat disciplined
patient capitalis well positioned to back
the next generation of category-defining
healthcare businesses.

Fundlll’srapid deployment, its first
realisation within ayear of final closing,
andtwo further portfoliocompanies
now advancing towards publiclistings,
give us confidenceinits trajectory. Our
task fortheremainder of the investment
periodisto pairthat pace withthe same
underwriting discipline that gotus here,
aswe continue building a portfolio of
leading healthcare businesses across
theregion.

Extending Quadria’s Reach
across the Region

Quadria’steamhas grown steadily
alongsideits geographic footprint.
Headcounthasreached 70 people,

up roughly five-fold since Fund |,
growth thatreflectsboththe

build-out of ourinvestmentand

Value Optimisation capabilities and the
operationaldemands of alarger,more
geographically diverse portfolio.

We added sixnewinvestment
professionals across Southand
Southeast Asia thisyear. Vikas Dugar
joined as Director, Investments, inIndia,
bringing over 20 years of private equity,
M&A, and corporate finance experience
from Piramal Alternatives, Investcorp,
and PineBridge Investments. Vivek
Didwaniajoined as Vice President,
Investments, in Singapore, bringing
morethan 15years of M&Aadvisory
experience, mostrecently as Director,
Investment Banking at Citi.
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Bothwerejoined by three analystsand
anassociate, strengthening ourregional
dealteams. We also strengthened
ourValue Optimisation Board with the
addition of Rekha Unnithan, who brings
extensiveimpact advisory experience.

Most notably, we took full ownership

of HealthQuad thisyearand have since
launched HealthQuad Fundlll. We are
proudtoannounce the fund’sfirstclose
atoverone-third ofitsINR1,700 crore
(~US$170 million) target, with strong
support from existingandnewlocaland
global partners. Founded by the Quadria
Groupin2016, HealthQuad has backed
more than 18 technology-enabled
healthcare companies acrossits first
two funds. Fundlllwill continue to target

early-growth opportunities across
HealthTech, MedTech, Bio/Pharma
Tech,andinnovative healthcare delivery
models, further deepening Quadria’s
ecosystemacrossAsia.

This growthis alsovisiblein our office
footprint, whichexpandedto sixlocations
with the opening of our Dubai office,
alongside continued build-outinJakarta
followingitslaunchunderManaging
DirectorRaymondRudianto, Head of
Indonesia. Dubaimarks Quadria’s first
office outside South and Southeast

Asia. Themoveis additiveratherthana
redirection of focus: ourmandatein South
and Southeast Asiaremainsunchanged,
and Dubaigivesusaplatformto pursue
healthcare services, pharmaceutical

At Quadria, we have always
believed that strong financial
performance and lasting social
impact reinforce each other. This
year, our portfolio served more
than 11.8 million patients, with
roughly 70% of facilities located
in Tier II and smaller markets
and close to 40% of the workforce

made up of women.
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manufacturing, consumerhealthcare,
anddigital healthopportunities across
the Gulf, where we see ouroperating
experience asdirectly relevantto
addressingclinicaland managerial talent
shortagesintheregion.

We seethe GCC-Asiacorridoras

one of themore durable healthcare
opportunities of the nextdecade,
notwithstandingrecentvolatility. GCC
health systemsface many of the same
demographic pressures thathave
defined ourthesisinAsia:anageing
populationand arising chronic disease
burden. Vision 2030 strategies across
the Gulf are also creatingdemand forthe
kind of healthcare capacity, technology,
and operating expertise Quadriahas
built overthe pastdecade. Sunil Thakur,
ourPartnerand Head of South Asia,
hasindicatedthat Fundlllintends to
deploy around 5% of committed capital
into Gulfregion assets. NephroPlus’s
recententryinto SaudiArabia, through
its first dialysis clinic at Riyadh Hospital,
isanearly proof point of this corridor
inpractice,and we expect more of our
portfoliocompaniesto follow asimilar
pathinboth directions: Asianhealthcare
businesses expandinginto the Gulf, and
Gulf capitaland demand flowinginto
Asianhealthcare platforms.

Impact: Consistency,
Independently Verified

At Quadria, we have always believed that
strongfinancial performance andlasting
socialimpactreinforce each other.
Thisyear, ourportfolio served more

than 11.8 million patients, withroughly
70% of facilitieslocatedinTierlland
smallermarkets and close to 40% of the
workforce made up of women. Together
withthe US$1.07 billion close of Fund

I, theseresultsreflect the financialand
social performance we setouttobuilda
decadeago.

Independent verification continues
tovalidate thisapproach. Fundlll
received aPlatinumratingandaplaceon
BlueMark’s 2025 Fund ID Leaderboard,
andwasrecognisedinBlueMark’s fifth
annual Making the Markreport. Inour
debutyearasaUNPRIsignatory,we
receivedtwo five-starratings. Most
recently,inMarch 2026, Quadriawas
selectedforthe ImpactAssets 50, the
definitive global database ofimpact
investingfund managers. We read this
recognitionnot as asingle achievement,
but as confirmation of the consistency
of ourapproachacrossfourfundsand
more thanadecade of investing.

We see these milestones as markers
onalongerjourney, notendpoints.
Ourfulllnvesting forImpact Report
sets outhow consistent execution,in
close partnership with our portfolio
companies, continues to buildlasting
healthcareimpactacrosstheregion.

Built to Define the Decade

Ourambitionforthe nextdecadeis
notonly tobacktherighthealthcare
businessesinAsia. ltistobuildafirm
thatcanfind, evaluate, and scale them
fasterand morerigorously thananyone
else. That starts with making Quadria
itself an Al-enabled investment firm. We
are building QuadrialQ, our proprietary
Al capability, to operate acrossthe
investmentlifecycle: sharpersourcing
and market mapping, faster evaluation
and benchmarking, morerigorous
duediligence, better-structured
decision-making atthe Investment
Committee stage, andreal-time
portfolio monitoring once we own
abusiness.

We are alsorefining ourvalue creation
andinvestment playbooktoreflect
the more complextransactionswe are
now executing. Thismeans deeper
structuring capability, morerigorous

MANAGING PARTNERS’ STATEMENT

integrationplanning, and asharperfocus
onthe operationallevers, productivity,
governance, and asset-right expansion
thatwe believe willdefine the

strongest healthcare businesses of the
nextdecade.

None of thisis possible without the right
people. As ourteamhas grown across six
offices, we have beendeliberate about
pairing continuity with fresh capability,
from seniorpartnerswho have
workedtogetherforoveradecade, to
specialistswho bring deepertransaction
experience, to advisorswho strengthen
ourgovernance and operatingbench.

Thiswillbe Asianhealthcare’s defining
decade: thedecadeinwhichtheregion
becomestheindustry’s centre of gravity,
its principal factory floor,and one of
itsleading sources of innovation. We
intendto be one of the firms that help
defineit. Thatisnotanewambition;itis
the same one thathas guidedussince
ourfirstfund. Whathas changedis our
ability to execute onit, at greaterscale,
speed, and sophisticationthanbefore.
We are gratefulto ourLimited Partners,
our portfoliocompany leadership, and
ourteamfortheircontinued trust. What
comes nextis execution.
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Industry
Outlook

From Adopter to Innovator:
Asia’s Healthcare Transformation

Healthcare demand across South and Southeast Asia
is changing shape, moving from episodic acute care
torecurring, value-conscious, experience- led and
prevention-oriented journeys.
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heregion’s healthcare market
T isontrack toreachroughly
US$5 trillion by 2030,
drivingabout 40% of global sector
growthoverthat period. Itis private
capital, not public budgets, financing
most of that expansion, withmost new
hospitalbeds acrosstheregionalready
privately funded.! For developing
Asia, the questionisnolongerwhether
demand exists but who capturesit, and
the answer turns onasingle constraint:
care hastomove tolower cost, higher
volume settings without givingup
clinical quality.

The chaptersthat follow trace how
patientbehaviouritselfis forcing that
move, why theregion cannot simply build
its way out of the resulting capacity gap,
whereinnovationis genuinely changing
the productivity equationrather thanjust
decoratingit,and where all three forces
convergeintoinvestable opportunity.

SECTIONI

The New Asian
Patient: From Episode
to Relationship

What happens when Asia’s patients
become older, sicker, richer, more
digital, and less willing to tolerate poor
accessorfragmented care?

Five shifts are remaking demandinthese
markets, and they are notindependent
trends that happento coincide. They
move together, and they point the same
way. Apatienttodayisdiagnosedearlier
than the previous generation, lives with
the conditionfordecadesinstead of
surviving asingle crisis, has moreincome
to spendon quality and convenience,
andcancompareorabandona

provider fromaphone. None of these
developmentsisnewonits own. What
isnewis that they now converge onthe

same patient at the same time, changing
whatdemandis. Each of the five shifts
below rewards the same thing: the ability
tohold apatient overtimeratherthanto
treatthe greatestnumberonce.

Acute to Chronic: Recurring Disease
Creates Longer Care Journeys

Apatientwhoonce cameforasingle
episode now staysinthe systemforyears,
cyclingthroughdiagnosis, medication,
monitoring and followup, and eachreturn
visitisrevenue thatrecursratherthan
ends.Thepriceisnottheacute event
butthelongarcaroundit: aplatformthat
owns diagnosis, pharmacy, monitoring
androutinereviewturnsonevisitintoa
decadelongrelationship. Asiashows

the economics starkly: only 36% of
hypertensive patientsinlndonesiaare
ondrugtreatmenttoday, 18%inIndia
and 34%inthe Philippines?, sothe
revenue poolsitsinfinding those patients
andkeepingthemthere, favouring
diagnostics, retailpharmacy, andrenal or
cardiology chains thatreachthembefore
theinpatient event.

Thatlifelong demand mustland
somewhere, andinmost of these
markets there isnowhere organised for
ittogo.Indiahasjustl.6 hospitalbeds
per1,000people,andIndonesial.4:a
fraction of what developed systemsrun.?
Whatlittle existsis general purpose and
already overwhelmed, whichis exactly
why focused, single conditionformats
are so attractive: organised dialysis,

eye care, cardiometabolic and oncology
platforms pull predictable, repeat
demand out of the generalhospital
andhandleitatlowercostandhigher
throughput, fillingavacuumratherthan
competingwithincumbents.

The geography splits cleanly. India’s
challengeis scale meetingscarcity, since
hundreds of millions live witha chronic
condition, but formost, unaffordable
careisno care at all, whichmakes

1. BCG, “The Unmissable AsiaHealthcare Opportunity,” 2025.

2. World Bank, Hospitalbeds (per1,000 people), World Development Indicators.
3. Bain & Company, Asia-Pacific FrontLine of Healthcare Report, 2026.

4, Healthier SGPlaybook, 2025.
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digitalreach akey design principle.In
SoutheastAsia, the first constraintis
notwhat patients canpay but whether
the systemfinds them at all. National
insurance covers most of Indonesia’s
population, yet a third of consumers
stillhave no primary care doctor, so
coverage doesnotreliably translateinto
diagnosis.®* Some countries sit further
alongthe curve, where the patientis
more likely to be known, olderand able
to pay, shifting the opportunity from
basic detectiontowardslongerspecialty
pathwaysincardiology, oncology,
fertility and healthy ageing.*

Access to Experience:
Convenience, Transparency
and Trust

Patientsnolongerask only whethercare
is available; they weighhow convenient,
transparentandresponsiveitis, and
compare providers the way they
compare any otherservice. Acrossnine
regional markets, 84% of consumers
wantmore convenience and 71%
wantdoctorsreachable by phone or
message.®Thatexpectationisnota
luxury. Itisthereason patientsreturn

to one providerinstead of restarting

the searcheachtime.The weaknessin
today’sjourneyisreal. Half of consumers
surveyed were sent to multiple providers
beforereachingtheright diagnosisor
treatment, and more than 40% received
inconsistent advice.®> Once experience
becomes part of the purchase decision,
healthcare startstoreward branded
specialty platforms and diagnostics
chainsthatreduce apatient’s perceived
risk before the first visit, and digital front
doorsandnavigationmodels that keep
them moving from searchto booking,
test, referraland follow up without
dropping out.*The effect compounds:
promotersinthe same market survey
were 2.5xmorelikely to stay witha
providerand twice aslikely touse
additional services.?
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Out of Pocket to Value-conscious:
Families Will Pay, but Want Proof

Developing Asiancountries have
farlowerdoctorandbeddensity

than China or Singapore, sofamilies
often pay private providers to bypass
delaysratherthantobuyluxury.! The
opportunityis strongest where achain
cangive anunderstandablebilland a
predictable clinical pathway forhigh
frequency procedures. Indonesia’s JKN
claimsratioreached 107.24%in July
2025; affordability pressureisnow a
systemissue, not only ahousehold one®,
and formatsthatreduceunnecessary
inpatientuseinfavouroflowercost
outpatient settingsfitboth private

pay and public pay demand.
Value-conscious spendingrewards
specific formats: biosimilars, which have
historically cutaverage selling prices
by more than half within five years of
launch; day care and single-specialty
centres, which cut the cost of ahospital
stay nobody needed; and diagnostics
led prevention, whichis cheaperforthe
patientnow and cheaperforthe system

Healthcare Spend Per Capita and Out-of-pocket Exposure by Market
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before aconditionescalates. Thisis
where volume depth, not pricing power,
wins; most countriesin Southeast Asia
have percapita spending highenough to
support outcome-led and experience-
ledmodels, medical tourism,and
longevity adjacent servicesinstead.*

Prevention and Ecosystem
Ownership: The Journey Starts
Earlier, and Nobody Wants to
Be Replaceable

Risingincome changesnotjusthow
patients buy care, but whenthey seek
it. Bain putregularcheck-upsand
screenings at 60% of APAC consumers
in2025,up from 47% two years earlier;?
Singapore’s Healthier SG has turned
thatinstinctinto anational programme,
withfamily doctorenrolmentand
personalised health plans making
prevention a paid, organised channel
ratherthanaslogan.*Aslongascare
arrivesindisconnected episodes, every
providerisreplaceable, because the
patientchoosesfresheachtime.
Onceoneplayerorganisesthejourney

Vietnam
° E Malaysia

3,000 4,000 5,000

endtoend, therelationshipitself
becomesthe durable asset. The gains
from closing that gap are not theoretical.
OneIndian programme that closed

the handoffs between diagnosis,
prescription, refilland follow up with a
single protocolraised blood pressure
control from20% to 58% infouryears,
while the share of patients missing
scheduledvisits fellfrom 61%to0 26%.°
Theinvestable questionacrossthewhole
demandstoryiswhichoperatorsare
structurally built to own the relationship
ratherthanthe transaction.

Thisisnotauniformstory acrossthe
region. Quadria’s own analysis of
healthcare spends and out of pocket
exposure across theregion’score
marketsidentifies atleast sixdistinct
patientarchetypes: from “mass
affordability” market to “ageing
specialty” market, whereamuch
olderpopulationbase and farlower
out of pocket exposure supporta
fundamentally different care model.

6,000

Healthcare spend per capita, PPP International $ (latest available)

How toreadit:

Largerbubble =largerpopulation. Allbubbles use one uniformfill; no age ormanufacturing variable is encoded.

{_1“World” and ‘Europe (EU)” bubbles are shown smaller (dashed outline) to preserve proportionality of country bubbles.

Sources: Healthcare metric — WHO GHED via World Bank / Our Worldin Data; World Bank WDI12023.

Note: the World OOP value shownas0.17 inthe source PNGisplotted as 17.00% for percentage-format consistency.

URLs: apps.who.int/nha/database | https://data.worldbank.org/indicator/SP.POP.TOTL

5.DJSNJKN Monthly Report, July 2025 (National Social Security Council).
6.IndiaHypertension ControlInitiative, Journal of HumanHypertension, 2024.
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Indonesia faces an estimated
shortfall of approximately
166,000 health workers
across physicians,
specialists, dentists, nurses
and midwives to reach a
basic adequacy threshold,
and workforce density
within the country ranges
from as little as 0.31 to over
19 health workers per 1,000
depending on the district.?

INDUSTRY OUTLOOK
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SECTIONII

Supply: The Returnisin the
Hour, Not the Bed

How do we serve more patients when
clinical talent, infrastructure, and
quality operators are scarce?

Southand Southeast Asiacannot
simply build enough hospitals ortrain
enoughclinicians fast enough. Clinical
capacity cannotbemanufacturedonan
investmenttimeline, because traininga
seniorspecialist takes elevento twelve
years and follows a fixed sequence with
no shortcut, so ahospitalopening beds
thisyearwillnot find the specialists to
staff themformore thanadecade. India
has expanded medical schoolplaces
sharply, but a studententering today will
notbe aseniorspecialistbefore 2036,
sothe capacity gap facing operators
now is effectively fixed for this entire
investment cycle.” Thatreframeswhere
returns come from: notadding physical
capacity that outrunsthe people torun
it,but getting more visits, procedures
and chronic follow up out of every clinical
hourthat already exists.

The scarcity shows upinfive forms at
once, andrelievingjustone gainslittle
while the otherfourstillhold the market
back.Doctorandnurse shortagesare
toolargetotrainaway. Indonesiafaces
anestimated shortfall of approximately
166,000 healthworkers across
physicians, specialists, dentists, nurses
and midwives toreachabasic adequacy
threshold, and workforce density within
the countryranges fromaslittleas0.31
toover 19 healthworkersper1,000
dependingonthedistrict.. Fragmented
providers deliveruneven quality withno
continuity betweenvisits. Indonesia’s
JKN network contracts with 23,549
primary care facilitiesand 3,151 referral
hospitals runby thousands of separate

“The Planned Hospital Bed ThatHas No Doctor,” The Core, 2026.
“Adequacy and Distribution of the Health Workforce inIndonesia,” WHO South East Asia Journal of Public Health, 2024.

OECD/WHO, Healthata Glance: Asia-Pacific, 2024.
WHO, Health Care Accreditation and Quality of Care, 2022,
WHO/OECD/World Bank, Delivering Quality Health Services, 2018.
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operators.®Uneveninfrastructure
means expansionmust match thelocal
bottleneckratherthan defaulttomore
beds. Specialist bottlenecks meanthe
layers around the specialist, diagnostics,
digitaltriage, hub-and-spokereferral,
are more valuable thanthe specialist
visititself. And quality variability turns
governance, protocols and outcomes
trackinginto competitive advantage,
because whentwofacilities treat the
same case differently, the systempays
twice: once forthe visit,again forthe
correctionthat follows.?

Fragmentationis a Problem for
Patients, an Opportunity for
Specialist Investors

Many markets are stillorganised asachain
of separate counters: a patientis tested
inoneplace, seesadoctorinanother,
andfillsaprescriptionsomewhere else,
carrying the burden of connecting those
stepsalone.Ascaledplatformthat gives
the patientone frontdoorand onerecord
and gives payers acounterpartthey can
contractandaudit as anetwork makes
eachacquired orpartnered site more
valuable becauseitplugsintoasystem
the patientcannavigate. Scale earns
itsvaluewhenitchangeshow eachsite
behaves. Purchasing follows one clinical
pathway instead of local habit, new
cliniciansinherit established decision
rulesfromday one, and accreditation
givesthe standard an external signal for
patients and payers10i!

Single specialty platforms are especially
attractive here, because focus makes
scale easiertogovern:afocusedrenal,
eye care or fertility platformrepeats the
same clinical pathway across sites, so
eachnewcentreisclosertoareplication
problemthananew operating problem.
The specialtieswith the clearestrepeat
needand measurable outcomes:
dialysis, ophthalmology, cardiology,
fertilityand oncology.®

Extending Specialist Reach
without Replicating the Hospital

Specialist capacityishard to expand
whenthe defaultansweris afull-service
hospital, because the buildingcanbe
financed fasterthanthe clinicalteam
canbeassembled. The fastermodel
separates where expertise sits from
where the patient first enters care.
Diagnostics prepare the case before
the appointment, day care formats
handleroutine proceduresundera
defined pathway, and spokes manage
follow up while the hub keeps control of
complexdecisions.>®Digitaltriage adds
afurtherleverby moving the escalation
decision earlier; apatientwhoreaches
the specialisttoolatelosestime, one
whoreachesthe specialisttoo early
consumes capacity the system cannot
spare.*None of thisis simply a capital
allocation question;itis atime allocation
one.Doctors take overadecadeto
train, and hospitals take years to permit,
yetdemand compounds annually. The
investable openingisbackingmodels
thatdecouple growth fromthe scarcest
input: task shiftingto trained nurses,
formatsamid-level surgeoncanrun,
and lighterfootprint sites, ratherthan
waiting forthe underlying workforce gap

toclose. TierllandTierlll cities, where
the capacity gapis most acute, reward
exactly thiskind of reach overasingle
flagshipinthe capital.

Manufacturing: The Supply Story
that Has Already Played Out

Notevery part of thisregion’s supply
storyis stillunresolved. The five forms
of scarcity above describe aclinical
capacity gap that willtake yearsto
close, butIndiaand Southeast Asiahave
already runthis same playbookonce
before,inmanufacturing, andwoniit.

India supplies around one-fifth of
global generic medicine volume,
manufacturing roughly 60,000

generic brands across 60 therapeutic
categories and exportingtomore than
200 countries, with pharmaceutical
exports crossing US$30 billionin FY2025
andthe domesticindustry onapath
towards US$130billion by 2030.121t also
produces close to 60% of the vaccines
usedworldwide, areachfew other
manufacturing bases canmatch.!?

Malaysia carries a parallel weightin
medical consumables. It produces
more than 60% of the world’s medical
gloves, withitsfourlargest producers

alone holding close to 40% of global
share, apositionreinforcedrather
thanthreatened by the tariff-driven
shiftin sourcing away from Chinasince
early 2025, and Asia Pacific’s medical
device contract manufacturing market,
valued at roughly US$32 billionin 2024,
isprojectedto more thantriple to over
US$100billionby 2033 as global OEMs
continue to diversify production out
of China .4

This growthhas dependedonthree
forces aligning atonce. Policy directed
capitaltowards the specific gaps the
market was not funding onits own: India’s
ProductionLinked Incentive scheme
targeted bulk drug APls, correctingan
import dependence on Chinathathad
persisted fordecades.*®

Regulatory harmonisationthenacted
asaquality passport. Once aplant
earned USFDA orEU GMP approval,

it could sellinto markets that would
otherwise have beenclosedtoit,
turning adomestic manufacturing
baseintoaglobally credible supplier
almost overnight. Lastly, the demand
pulldid therest: as global OEMs and
pharmaceutical multinationals actively
sought to diversify away fromasingle
country of origin, the regiondid not
needto create demand forits capacity.
Itonly neededto proveitcould meet
demandthat already existed. Vietnamis
running the same sequence today from
asmallerbase, building GMP compliant
capacity as government policy targets
mostdomestic drug demand fromlocal
productionby 2030. ¢

Thelessonforinvestorsislessabout
manufacturingitself thanabout what it
proves: when policy, capitalandscale
aligninthisregion, asupply constraint
getssolvedwithinadecaderatherthan
stayingapermanentceiling, anditis
the same underwritinglogic thatnow
appliesto the clinical capacity gap.

12. IBEF(IndiaBrand Equity Foundation), “Indian PharmaceuticalsIndustry Analysis,” 2025; Invest India, Pharmaceuticals sector profile, 2025.

13. InvestIndia, “India’s Vaccine Manufacturing Prowess,” 2025; Press Information Bureau (Government of India), 2025.

14. GrandViewResearch, Asia-Pacific Medical Device Contract Manufacturing Market Report, 2025; industry estimates (MordorIntelligence, Data Bridge Market Research),

Malaysiamedical glove manufacturing, 2025.

15. PressiInformationBureau(Government of India) / Ministry of Chemicals and Fertilisers, PLIScheme for Bulk Drugs progress update, 2025 t0 2026.
16. VietTonkinConsulting; KPMG, Vietnam pharmaceuticalindustry and FDItrends, 2025.
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SECTIONIII

Innovation: Asia’s Shift
From Importer to Inventor

Whichinnovations actually change

the cost, access, and productivity
equation, ratherthan simply layering
technology onto anunchanged system?

The same forces thatturned Asiaintoa
globalmanufacturing powerhouse are
now reshaping healthcare innovation.
Asdemandacceleratesand supply
constraints persist, theregionisno
longersimply adopting technologies
developedelsewhere. Itisincreasingly
creating solutions designed forits own
healthcare systems, andindoing so,
establishingnew models that are being
exported globally. That shiftisnot only
abouthow quickly thisregionadopts
what othersinvent, but alsoincreasingly
aboutwhereinventionitself happens.

Where the Ideas Come from: Asiais
Shifting from Adopting Innovation
to Originating It

Asia’s share of global patent filingsrose
fromaround 60% to 70.1% overthe
pastdecade,and pharmaceuticals,
biotechnology andhealthcare are among
the categories driving thatriseinindia
specifically.*”**The more tellingnumber
sitsbeneath thatheadline:resident
filings, meaning patents filed by domestic
applicantsratherthanforeigncompanies
usingIndiamerely as afiling destination,
rose from28.1%in2014t0 60.1%in

2024, thelargest such shiftatany major
filing office.’”

Thatchangeincompositionisthereal
signal. Adecade ago, arisingfiling count
inIndiamostly reflected multinationals
registeringintellectual property they
had developed elsewhere. Today
itincreasingly reflects domestic
companies patenting theirownwork,

abyproduct of the same forcesreshaping
therest of this section. Global capability
centresand CRDMOs thatusedto
execute someone else’sresearchbrief
are now running discovery work of their
own;adeeperbenchof STEMand PhD
talentnolongermustemigrate todo
frontierresearch. Policyincentives,
alongside the manufacturing focused
schemes, increasingly reward domestic

10-year Medicine/Biotech Patent Growth

IP creationratherthanproduction
capacityalone.

The contrast withtheincumbent centre of
globalinnovationisinstructive. US patent
filings grew by wellunder 1% ayearfrom
2022102024, and the US share of global
filingshasslipped from22.3%t016.8%
overthe pastdecade, evenasits absolute
filingvolume heldroughlyflat.” India’s
risedoesnotdisplace the US orChina
asinnovationcentres. It doesmeanthat 800

1000

arising share of healthcare specific
inventions, from diagnosticsand Al triage
tobiologics manufacturing,isnowbeing
filed, owned and commercialised from
withintheregionratherthanlicensed
infrom outsideit. Forinvestors, that
changeswho capturesthe economic

600

value of innovation, beyond simply who
adoptsit.

Regulatory approvalsreinforce the
same shift.Indiaishome tomore
FDAregistered pharmaceutical
manufacturing facilities than any other
country outside the United States,

and Indianmanufacturers capturedan
estimated 48% to 50% of total US generic
drug (ANDA) approvalsin2023, the most
recentyearforwhichafullyearestimate
isavailable,aconcentrationno other
single country of origin approaches.?42
Thatregulatory footprint tracks the same

400

Cumulative growthsince 2013

200

®India +23.3% CAGR United States +1.6% CAGR Malaysia +5.1% CAGR Europe -0.8% CAGR

curve as the patent dataabove:Indiais
increasingly not onlyfiling the intellectual
property behind new therapeutics
butalso clearing the regulatory bar
tobringtheminto the world’s largest
pharmaceutical market.

2013

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

17. WIPO, WorldIntellectual Property Indicators 2025.

18. IBEF, “HarnessingInnovation: How PatentFilingsinIndia Fuel Economic Growth and Global Competitiveness,” 2025.

24. PharmaCompass, “Indiacontinues totop FDA-registered generics facilities, setsup 20 new units for FY2024,” Radio Compass Blog, 2023.

25. BusinessStandard, “Indiancompanieslikely to garnerupto 50% USFDAnod sharein2023,” citing Ashika Research and India Ratings and Research analysis, Dec 15,2023.
Figureisananalystestimate, notan FDA published count;nomorerecentfullyearestimate hasbeenpublished.

Source: WIPO (2025), viaOur Worldin Data; Quadria analysis. Annual patents grantedinmedical technology, biotechnology and pharmaceuticals by filing office, indexed to
2013=100; CAGRcalculatedfor2013-2023. Europereflects WIPO’sregional aggregate.
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The Test for Investable Innovation: Alin Practice

InAsia, healthcareinnovationis treated asinfrastructure. Al, data, connected devices,
digitalaccess and advanced manufacturing only earntheirplaceinthe system by
moving one of ahandful of numbersthat decide whethercarereaches apatient: cost,
access, quality, orthe productivity of scarce clinicaltime. Demand, as the previous

sectionshowed, isabundant. What theregionruns short of is supply, above all clinician

hours. Roughly fourinten of adoctor’s daily tasks across theregion are low-value and
repetitive. Thatis the standard any new toolhas to clear: whetherit gives clinicians

backthathour, regardless of whetheritruns onAl. Adoptionis already running ahead of
institutionalreadiness across theregion, so the operators that converttechnology into

throughput first will set the standard the rest have tomeet. ®

Six Questions Separate anInvestable Tool from a Showcase:

QL

Q2

Q3

Q4

Q5

Q6

Does itimprove clinician productivity, rather than simply
digitising the same workload? In markets where doctors are
structurally scarce, the larger gainhas to come from shifting
routine work to nurses, pharmacists and community health
workers, freeing physicians forwhat only they cando.

Doesitreduce administrative burden, freeingup time
doctors currently lose to operational waste and repetitive
tasks that could be automated?

Doesitroute patients to theright setting faster? The more
durable technology hereis not the consumer facing telehealth
app but quieterrouting software that simply sends the cash
pay patientto the correct setting the first time.

Doesitimprove diagnostic accuracy and speed together?
This matters mostinhigh-volumeimaging, eye care and
oncology pathways.*

Doesit standardise quality across sites? Thiscloses a
structural gap thatmost fragmented, independently run
providers cannotbuild alone.

Does itreduce manufacturing defects orimprove regulatory
readiness? Thisincreasingly decides whetherasupplier
qualifiesforglobal OEM demand as China+1 accelerates.

The patternacross all six: Alis most powerful whenitisembeddedinto the workflow
itself, not presented as a standalone product.

19. BCG,“DigitalandAlinHealth Care,” 2025.
20. WHO GlobalReportonHypertension, 2025.
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Healthcare Services: Throughput
and Consistency

The practical Aluse casesinprovider
workflows are the same patternapplied
todifferentbottlenecks. Documentation
support gives clinicians back the
minuteslostto paperwork. Bainfound
excessive formstobe achiefdoctor
complaint, withabout 40% of physicians
spending time onlow-value repetitive
work, whichinIndiameans more patient
facingtime without waiting fornew
medical colleges.®* Schedulingand

no show predictionrecover capacity
that cannot be manufactured the way
software can, whichmattersinasystem
moving hundreds of millions of visits a
year.® Digital triageroutes patients to
theright care level without asking the
technology to make aclinical call, which
iswhyitis moving from pilottoroutine
use fasterthananythingrequiringa
doctorto defertoanalgorithm.Imaging
and diagnostics supportis mostvaluable
whereit shortens wait times for high-
volume oncology, cardiology and

eye care pathwaysinmarketslike India
andThailand.?” Claims andrevenue cycle
automation, coding, preauthorisation,
denialmanagement, fraud detection,
recovers margin thatwould otherwise
be written off, whetherthe payerisa
national scheme like Indonesia’s JKN or
aprivateinsurer.® Andfollow up tools for
chronic care catchthedriftinamissed
refillorarisingblood pressurereading
whileitis stilladata pointratherthan
asymptom.?°Puttogether, aprovider
that adopts this patternconverts more
patients, keeps more of them, and gives
away fewermargin pointsto erroror
leakage thanbefore.

AlinIndian Healthcare Delivery
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Source: Primary interviews of leading hospitals and diagnostic labs; Bain and HealthQuad analysis
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Life Sciences Manufacturing: Asia
Moves up the Value Chain

India supplies approximately one-fifth
of global generic medicine volume and
isamajorsupplier of generic medicines
tothe USandthe UK, builtalmost entirely
ongenerics manufacturingat scale,

but that positionnow faces the same
margin pressure that eventually hits any
business competing primarily on cost.
The more durable opportunity sitsalevel
up,incomplexbiologicsand contract
development, where aclientpaysnot
forcapacity but forthe trustthattoday’s
batchwillmatchthe onereleasedayear
fromnow. India’s CRDMO sectorisona
pathfromroughly US$3 billiontoday to
overUS$20billionwithinadecade,
drivennotbymore smallmolecule
genericswork but by entryinto modalities
the country barely touchedfive years
ago: antibody drug conjugates, gene
therapies, RNA-basedtreatments, each
demanding amanufacturing discipline
closerto precisionengineering than
bulk production.t

Onthe Aland processside, realtime
monitoring that flags ayield deviation
while abatchis stillrunning, rather than
afterithas failedrelease criteria, and
computational screening thatidentifies
promisingmolecules before asingle
physicaltestisrunare the clearestlevers,
withIndiaand Singapore positioned to
capture thelattergivenexistingtalent
andpublicresearch funding.?* Aragen,
serving 16 of theworld’s 20largest
pharma companies while expandinginto
oligonucleotides, peptidesand ADCs,
showswhatitlookslike once complexity,
compliance andscalereinforce each
otherratherthantrade off.

Medical Devices: Local Access and
Global Supply Chain Opportunity

Medtechinthisregionsitsatthe
intersection of twotrendsthatrarelyline
up this cleanly. Rising chronic diseaseis
pushinglocaldemand fordiagnostics,
monitoring devicesand consumables

21. BCG,IndianCRDMO Sector, 2025.

highereveryyear, while global OEMs
are activelylooking formanufacturing
basesoutside China,andIndia,
Vietnam and Malaysiaare amongthe
clearestbeneficiaries.

Onthe supply side, Malaysia offers
manufacturers a 60% investment
taxallowance on qualifying capital
expenditure for five yearsunderits
National Investmentand Manufacturing
Plan2030, offsetagainst up to 70% of
statutoryincome, astructure built to
rewardlong-termreinvestmentinhigher
value device productionoverone off
relocation.?? Diabetes and neurovascular
cathetercomponentsillustrate why
certaincategories drawinvestmentfaster
thanthe broadermedtechlabelsuggests,
because procedure demandis growing
atthe same time OEMs are diversifying
where suchcomponents get made.
Platforms built onthe overlap between
domesticaccess andglobal supply
participationcarry aresilience most
single-sided businesses donot, since
apauseinreimbursementorashiftin
sourcingdoesnotremove the underlying
capability; it simply shifts which side of
the business carries more weight.

Consumer Health: The Earliest
Point Where the Patient
Relationship Forms

Consumerhealthhas traditionally sat
outside the clinical system sold through
pharmacies, funded by discretionary
spending,andtreated asacategoryapart
fromhealthcareratherthanthe startofit.
Thatboundaryisdissolving. Prevention
and passive monitoring are becoming
daily habitsinside the same channels,
pharmacy counters, home diagnostics,
wearables, that consumerhealthalready
occupies,andthedistinctionthat matters
goingforwardis not the product category
butthe behaviourit creates. Aone-off
purchase endswhentheillness passes.
Ascreeninghabit, asupplementroutine,
oramonitoring devicerepeatonitsown,
whichis exactly therecurringbehaviour

Section lidentified ashealthcare’s
durable asset: not the transaction, but the
relationship aroundit.

Thatmatters because most of the
region’sdisease burden currently sits
outside any formal relationship at all.
Global hypertension controlreaches
barely aquarter of those affected, even
though markets that pair screening with
astructured primary care protocolhave
showncontrolrates several times higher.?°

The gap betweenundiagnosed and
engagedisnot primarily atreatment
problem.Itisanaccessandawareness
problem, anditis one of the few parts of
theregion’shealthcare systemthatcan
closeinyearsratherthanoveradecade,
becauseclosingitdependsonreachinga
consumerratherthantraining a specialist.
India’srapid build-out of local screening
infrastructure shows how quickly that
gap canmoveonce the channelexiststo
catchit.?

Passive monitoringandAlare
accelerating this shift forthe same
reason already established forclinicians:
thetechnology thatwinsisthe one
embeddedinto aroutine the consumer
already keeps, notone presentedasa
new destination. Awearable orachatbot
seesaconsumerfarmore oftenthan

any clinic does, whichiswhat turns
personalisedrisk scoringandadherence
nudgesinto agenuine dataadvantage
ratherthanafeature. Inmarkets where
many consumers have noregularprimary
carerelationship at all, that passive layer
oftencarries the only signal available
before aconditionescalates,andthe
platforms that convertadriftingreading
into areferralinto formal care are building
the samerelationship thisreporthas
argued matters most throughout.

Consumerhealth,inotherwords, belongs
astheearliest point of contactinthe
same patientrelationship thisreport has
tracked from Section 1 onward: the point
atwhichaportfoliocompanycanreacha
patient before the healthsystemdoes.

22. MIDA(MalaysianInvestment Development Authority), “Malaysia Powers Medical Device Supply Chains,” 2025; PwC, Malaysia Corporate Tax Credits and Incentives, 2025.
23. Ministry of Health and Family Welfare (India), datareported to Rajya Sabha, October2025.
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What This Means
for Investors

INDUSTRY OUTLOOK

The businesses most likely to sustain growth are those
that solve a structural bottleneck unique to each
market, whether India’s clinician shortage, Indonesia’s
JKN cost pressure, Vietnam’s provincial access gap

or Singapore’s ageing population. Companies that
address only demand, without improving capacity,
productivity or quality, will struggle to defend both
margins and outcomes over time.

The opportunity therefore extends beyond backing healthcare growth. Itis
aboutidentifying platformsthatincrease the system’s capacity to deliver care.
Inhealthcare services, this favours ambulatory networks, diagnostics, specialist
careandhome-based models that expand accesswithout relying on traditional
hospitalinfrastructure. Inlife sciences, the advantage lieswithinnovation enabled
manufacturing, complexbiologicsand CRDMOs that benefit fromboth China+1
supply chaindiversificationandrising domestic demand. Inmedical devices, the
strongest businessesimprove access while strengtheningregional manufacturing
capabilities. Inconsumerhealth, prevention and chronic disease management
increasingly reward platforms that build recurring patient relationshipsratherthan
episodictransactions.

Thisistheinvestmentlens through which Quadria has builtits platform. Rather
thaninvesting broadly across healthcare, we focus onbusinesses thatrelieve
theregion’s structural constraints while benefiting fromlong-term demand
tailwinds. Cumulatively, our portfolio has served more than 53 million patients,
operatesover560healthcare facilities withmore than 13,450 beds, and has builta
significant presence acrossTierllandTierlll cities, where shortagesinaccess and
specialist capacity remainmostacute. Across healthcare services, life sciences,
medical devices and consumer health, the commonthreadis the same: backing
businesses that expand capacity, improve productivity andraise the quality of
careatscale.

The next generation of healthcare leaders willnot simply capture rising demand.
They will solve the structural constraints thatlimit access today. Those thatcan
improve affordability in Indiaand Indonesia, coordinate care in Malaysia and
Singapore, orbuild globally competitive manufacturing platformsin Vietnamand
Thailand willbe best positioned to create durable value overthe coming decade.
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Quadria’s
Playbook

Value Creation Playbook

Quadria Capital’'sinvestment philosophyis a
sector-based, fundamentals-driven approachin the
fast-growing Asian healthcare sector. Ourinvestment
approachis “inspired ownership,” where we act

as meaningful strategic investors and notjust as
financial sponsors.

Beyond achieving superior financial returns, Quadria
aims to revolutionise Asia’s healthcare ecosystem by
raising awareness and improving accessibility and
affordability of high-quality healthcare products and
services forthose who need them most.
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Aligning Strategy and
Purpose to Drive Performance

Key to Quadria Capital’s investment philosophy
is our purpose-drivenvalue creation strategy.
Entrenchedinthe depth and breadth of our
domain expertise in Asian healthcare, ourvalue
creation approach focuses on fourkey principles:
Performance, Process, Philosophy and People.

Four Key Principles .'
of Value Creation PERFORMANCE

We help growth companies
bolstertheirstrengthsto
create acompetitive moat
and amplify opportunities
toredefine the future of
healthcare today.

These fourprinciples create an
interconnected, consistentand
sustainable platform, uniquely
positioning our stakeholders
and portfoliocompanies for
long-termyvalue creation.

PHILOSOPHY

Weinvestin established
businesses with strong
potential to secure
market leadership
throughourhands-on
partnership approach.

QUADRIA’SPLAYBOOK

=

PROCESS

We stimulate ourcompanies

to transformhealthcare delivery
throughinnovative technology,
embark onfast-paced
expansion, and create affordable
healthcare solutionsto address
pressing challenges.

PEOPLE

We expand thereach of
our portfoliocompanies
totransformthe lives of
more people byincreasing
accessto affordable,
high-quality healthcare.
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Transforming
Good to Great

1 2 3 4

Invest with Drive Operational Accelerate Lead with
Transformation Impact

Quadria Capital’s
Four Pillars of Value Creation Intention Excellence

At Quadria, we transform potentialinto performance. Ourvalue creation
playbookis built on four core principles that drive sustainable growth and
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lastingimpact across our portfolio.

Identifying High-potential
Platforms and Aligning
Bold Ambition with
Disciplined Growth

Our ability to source hand-picked,

best-in-classhealthcare businesses

givesusadistinct competitive edge.

Weinvestin growth-stage companies

thatdemonstrate:

» Marketleadership with established
brands, products, orservices

» Differentiated, defensible offerings
through specialisation, innovation,
orfootprint

» Provenmanagementteamswitha
trackrecord of execution

Onceinvested, we help companies
navigate evolving market conditions,
sharpentheirstrategic focus,and
strengthentheiroperationalresilience,
optimising human capital, productivity,
and financial structures for
long-termsuccess.

Turning Strategyinto
Execution through Deep
Operational Partnership

We bring tangible post-investmentvalue
throughrigorous engagement, domain
expertise, and an extensive network.
Ourvalue creation process begins with
100-day andthreeyearstrategic plans,
co-developedwithmanagementand
shareholders, to define actionable goals
andunlock growth.

We place strongemphasison
leadership:recruiting top-tiertalent,
aligningincentives, and fostering
high-performingteams. Whether
through organisationalredesign
orgovernance enhancement, we
work shoulder-to-shoulderwith our
companiestodeliverperformance
atscale.

Expanding Capabilities,
Evolving Models,

and Unlocking New
Growth Horizons

We partnerwithmanagement to
reimagine the Company’s potential,
expandingits playing field, product
offering, and addressable markets.
By leveraging core strengths and
fosteringinnovation, we help catalyse
transformational growth.

Ouroperating partners, seasoned
expertsacross healthcare subsectors,
provide targeted supportacross
strategy, operations, and technology.
Thisembedded expertise enables

our portfolio companies to execute
bold, next-generationinitiatives

with confidence.

Embedding ESG and
Impactinto Every
Investment Decision
and Outcome

Quadria Capital’s missionisto

improve the world through successful
healthcareinvestments. Responsible and
impact-orientedinvestmentis criticalto
oursustainable value creation strategy.

Quadriaformallyincorporates ESG and
socialimpactinto decision-making
processes. We work with portfolio
companiestoidentifyimpact goalsthat
willincrease healthcare accessibility,
affordability, awareness and quality for
the community. Anenvironmental and
socialactionplan(ESAP)is developed
toensure thatany gapsinadheringto
ESG practices are addressed by the
portfoliocompany.Includingthe ESAP as
anongoingreporting obligationensures
portfoliocompanies focus onmonitoring
ESG compliance andincreasingESG
standards post-investment.
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Our At Quadria, we take a systematic approach

Playbook
at Work entire investment process.

towards investing by focusing on Value
|dentification, Value Creation, and ultimately
Value Realisation. This strategy differentiates
Quadria Capital from otherinvestors across the

ORIGINATION

EXECUTION

VALUE CREATION

EXIT

Proprietary
Sourcing, Focused
Execution

We adopt afundamentals-driven

approachto sourcinginvestments,

leveraging our proprietary deal flow and

deephealthcare network to identify

opportunities within ourfocused

strikezone. We actively engage

high-quality businesses thatare primed

tobecomeregional marketleaders

that demonstrate:

» Provenbrands, products,

STEP and services with validated

businessmodels

» Strongfinancialand operational
performance with consistent,
sustainable cash flows

» Clearpotential formargin
improvement through
operationalenhancement

» Seasoned, execution-oriented
management teams with a history
of success

» Amissionalignedwith ourvalues:
delivering affordable, high-quality
healthcare atscale

Precision Execution
Anchoredin
Sector Expertise

At Quadria, our execution goes beyond

standard due diligence. We deploy

ahealthcare-specialised evaluation

framework designedtouncovertrue

value and align executionwithlong-term

impact. Ourapproachincludes:

» Rigorousassessment of leadership
capabilityand alignment

» Evaluation of clinical quality,
regulatory standards, and

STEP patient outcomes

» Deep analysis of corevaluedrivers
and operationalrisks

» Construction of adetailed,
bottom-up financialmodel

» Development of acustomised
value creationplan, co-owned
withmanagement

This process ensures we entereach
investment with clarity, conviction,and
aroadmap to sustainable growth.

Driving Performance
through Active Partnership
and Sector Expertise

Quadriatakesahands-on,
healthcare-centricapproachtovalue
creation, applyingdeepindustry
knowledge, operational experience,and
globalnetworkstounlock growthacross
theinvestmentlifecycle. We work closely
withmanagementtodefine strategy,
implement change at the frontline,and
delivermeasurableimpact. Ourplatformis
designedtoscale performance through:
STEP » Aclearly defined, repeatable value
creationmethodology
» Adedicatedbenchof
operating partners with
sector-specific expertise
» Global, proprietaryrelationships
across the healthcare value chain
» Cross-portfolio collaborationand
synergy realisation

M

Ourgoalissimple: tobuild stronger,
moreresilientbusinesses that
outperform operationally and create
lasting value forall stakeholders.

STEP

Disciplined Planning
to Maximise Realised
Value

Effective exitsbeginat entry. At Quadria,
we integrate exit strategy planning from
day one,identifying potential outcomes
and preparingeach companytobe
exit-ready wellinadvance.

Throughout the ownership period,

we proactively position portfolio

companiesforvaluerealisation,

enhancing strategic appeal, institutional

readiness, and marketvisibility. Our

approachincludes:

» Earlyalignment onexit objectives,
timing, and pathways

» Ongoingtracking of value creation
milestones and buyerreadiness

» Active engagement with strategic
acquirers and capital markets

Exitroutes typicallyinclude strategic
salesorpubliclistings, oftenat premium
valuations, reflecting the operational
transformation and sustainable growth
achievedunderourownership.
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Quadria’s
Portiolio

Our portfolioreflects the strength
and diversity of ourinvestment
philosophy. This section provides

a company-by-company view of
Quadria’s portfolio. Each profile
details how the business has grown,
the operational levers we’ve helped
activate, and the key milestones
achieved to date.

INSIDE THIS SECTION

44 Exit Case Study
46 FundllPortfolio
58 Fundlll Portfolio
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EXIT CASE STUDY

-Qnephroplus

Asia's Largest Dialysis Network

NephroPlusis focused
on consolidating

its leadership
positioninindia,
scaling operations

in the Philippines,
Uzbekistan and Saudi
Arabia, and evaluating
furtherinternational
expansion.
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ADecade-long
Relationship Reaches the
Public Markets

Quadria Capital’s relationship with
Vikram Vuppala, Chairmanand MD

of NephroPlus, predates the firm’s
investment by more thanadecade.
That history shaped the pace of what
followed. InMay 2024, Quadria Capital
Fundlllinvested US$101.3 millionfor
a36.7% stakein NephroPlus, thenthe
dominantdialysis platforminIndia, with
ascale4.4xthat of itsnearest domestic
peerandanestablished presenceinthe
Philippines, Uzbekistan and Nepal. Just
over1l8 monthslater,inDecember2025,
NephroPluslisted onthe NSEand BSE
asAsia’s largestdialysis network, one of
the fastest transitions frominvestment to
public marketsinthe firm’s history. What
happenedintheinterval explains both
the speed of thelistingandthe scale of
the outcome.

Backing Asia’s

Dialysis Leader at an
Inflection Point

The Underpenetrated Opportunity

Theinvestment caserestedonalarge
and structurally underserved market.
Dialysisdemandacross|India, the
Philippines, Uzbekistan and Nepal was
estimated at approximately US$1.2
billionin 2024, requiring 1.6 to 2x the
machine capacity theninstalled, as
end-stagerenaldisease and chronic
kidney disease prevalencerose
alongside anageingpopulationand
persistently low transplantrates. Dialysis
itselfisachronic, non-discretionary
treatmentdelivered more than 115x
perpatient eachyear, withnegligible
substitutionandlow patient churnonce
apatientisonboarded. Centre-level
economicsreinforcedthe case.

Why NephroPlus, Why Now

Quadria’sedge wasrelationalasmuch
asanalytical. The firmhad engaged
withthe founderand NephroPlus
foroveradecade, building trustand
facilitating partnerships acrossits
ecosystemlongbefore any transaction
was contemplated. That allowed
Quadria to secure exclusivity that
drew strong private equity interest
andrequired complexnegotiations
across fourexisting financial sponsors,
backing the marketleaderprecisely
asitstoodataninflectionpointinits
international expansion.

A Deal Engineered for a
Fast, Founder-aligned Exit

The US$101.3 millioninvestment was
structuredforspeedandalignment
fromthe outset. Quadria stress-tested
valuation through a multi-scenario
sum-of-the-parts analysis spanning the
Company’s three country operations,
then closed withinatight exclusivity
window using afund-level subscription
financeline alongside LP co-investment,
including afirst-time India-basedlimited
partner. Quadria secured two of the four
financial-sponsorboard seatsand an
effective veto over material governance,
capitaland exitdecisions.

That structure gave managementroom
to execute at pace. NephroPlus added
more than 140 centres since Quadria’s
investment, entered SaudiArabia for
thefirsttime through ajointventure with
Al Faisaliah Group, and grew revenue
fromUS$67 millionto US$106 millionin
FY2026 while takingits EBITDA margin
from17.8% t0 23.7%, a growth story that
gaveinstitutionalinvestors confidence
tounderwrite the IPO.

Thisfoundation carried directly into
the IPO process. Quadria supported
the formallisting fromits March 2025

launch through the DRHP filingin July
2025, culminatinginthe December

2025 listingonthe NSEand BSE. The
offeringcombined aprimaryissuance
and an offerforsale by the shareholders.
Demandwas pronounced: the overall
bookwas oversubscribed 14xandthe
qualifiedinstitutional buyer tranche 27x,
withanchorparticipationfrom prominent
domesticinstitutionalinvestors.

Returns Crystallised,
Conviction Retained

Withinroughly 18 months of the original
investment, Quadriarealised US$21
millionin proceeds fromthe sale.
Ratherthanexitinfull, the firmretained
a29% fully diluted stake, remaining
NephroPlus’ largest shareholder. That
decisionreflects continued conviction:
Share price grew by about 60% since
listing. The Companyis Asia’s largest
dialysis network with an established
footprintacross|India, the Philippines,
Uzbekistan, Nepaland, mostrecently,
SaudiArabia.

What Comes Next
for Asia’s Largest
Dialysis Network

As alisted company, NephroPlusis
focusedonconsolidatingitsleadership
positioninIndia, scaling operations
inthe Philippines, Uzbekistanand
SaudiArabia, and evaluating further
international expansion. Quadriaremains
the Company’slargest shareholder
andintendsto supportthe Company
initsgovernance and growthasa

public company.

Thisoutcomereflects abroaderpattern
in Quadria’s approach: identify the clear
leaderinanunderpenetrated market,
build therelationship longbefore a
transaction, and engineerthe deal
structure to supportexecutionat the
speedinflection points demand. We
extend our gratitude to Vikram Vuppala
andthe NephroPlusleadership team,
andto all stakeholders who contributed
to thisoutcome.

QUADRIA’SPORTFOLIO
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Key Highlights

[ |

Top 3 player
By volume in US Topical
Generics market

[ |
2.8x

Installed filling & packaging
capacity vs. total US topical
market demand

[ |
1,700+

Full time employees

& Encube
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Encube Ethicals

INVESTMENTDATE: JUNE2021 COUNTRY:INDIA

SECTOR: LIFESCIENCES

Company Overview

Encube Ethicalsisanintegrated global pharmaceutical formulations
platformwith deep expertiseintopicaland transdermal dosage
forms, operating across three verticals: Global Generics, Global
CDMO andIndiaBranded Formulations. Founded more than 25
years ago, the company suppliesregulated marketsincluding the
US, UK, Europe andIndiafrom two large scale manufacturing sitesin
GoaandIndore, withthe sitesapproved by 11 regulatory authorities
includingthe US FDA, EU-GMP and Japan’s PMDA.

InFY2026, Encube advanced tobecome the thirdlargest playerin
the US topical generics market by volume, holding an approximate
12% share andrising from fifth position within six years of entering
the market. Following an expansion of Indore’s capacity from 3,960
t0 9,720 metric tonnes, aggregate installed capacity across Goa
andIndore now exceeds 21,384 metric tonnes.

Our Vision

To establish Encube Ethicals as anintegrated globalleaderin topical
andadjacentdrugs.

€€ We have always believed that if you honour the principles, the outcomes follow.

Over more thantwo decades we built Encube one capability at atime, investing ahead of demand and

treating quality not as a checkpoint but as a way of being. Quadria has walked this stretch of the journey

withus, adding discipline, global perspective and strategic depth. As we prepare for the next chapter,
our measure of success remains unchanged: the integrity with which we build, not merely the milestones

wereach. ”?

- Mehul Shah, Founder, Chairman and Managing Director, Encube Ethicals

Extending Leadershipin
Specialty Topicals

FY2026 marked Encube’s strongest
yearyetforregulatory approvals,

with 14 US ANDA approvals takingits
cumulative totalto 38 over FY2024 to
FY2026, the highestnumber of topical
ANDA approvals achieved by any player
globally overthat periodaccording

to Frost & Sullivan. Thatregulatory
momentumunderpins agrowing
commercial footprint: 51 products
now commercialisedinthe US, ranking
top three by volume for 75% of them,
withafurther 68 ANDAs and dossiers
inthe pipeline covering approximately
74% of the US topical market by value.
Behind this pipeline sits the Encube
AdvancedResearch Centrein Mumbai,
spanning 117,252 square feetand
staffed by 228 researchersincluding
12 PhDs, which continues to advance
complextopicals, transdermals,
microspheres, bio adhesive gels,
hormonal patches, vaginalrings and drug
device combinations.

Diversifying the Business
to Strengthen Resilience

Revenue grew 37.5% toINR 18,487
millionin FY2026, while EBITDArose
46.7%t0INR 6,633 millionata 35.9%
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marginand profit aftertaxreached

INR 4,367 million, underpinned by
growth across allthree verticals. Global
CDMO now suppliesto 50 countries,
and Global Genericsis extending
beyondthe USintothe UKand Germany
following Encube’s first UK approvalin
FY2026.India Branded Formulations,
anchoredby the Company’s flagship
Soframycinbrand, continues to provide
astable domestic counterweight to this
international expansion.

Advancing towards a
Public Listing

Encube hasfiled foraproposed listing
onthe BSEandNSE, structuredasan
offerforsale by selling shareholders
and expectedindue course to provide
Quadria’s eventual exitroute. The
investment caseissupportedbya
quality record built over more thantwo
decades: zero OAl classifications and
zero productrecalls sinceinception,
and 56 audits over FY2024to FY2026
withno adverse findings. Looking
ahead, managementintends to extend
the topicalformulations platform

into adjacentdosage formssuchas
ophthalmic, OTIC and transdermal,
scaling furtherthrough organic growth
alongside selective acquisitionsand
in-licensing.

ESG and Impact

Environmental sustainabilityisa

stated CSRfocus, and operations
rununderacomprehensive
environmental-compliance framework
coveringwaterand airpollution,
hazardous-waste, and noiseregulations.
Onthesocial front,Encube’s CSR spend
rose to INR59 millionin FY2026, up from
INR 45 millionthe yearbefore, directed
towards healthcare, safe drinking water,
education, vocational skillsandresource
conservation. Fromagovernance
standpoint, the Board hasbeen
strengthened with the addition of
threeIndependentDirectors. As of

31 March2026,Encube employed 1,695
permanentemployees, supported by
approximately 982 workers onits payroll.
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Key Highlights

Largest player

India’s largest home-grown
branded absorbent hygiene
manufacturer; No.lin branded
adult hygiene for seven
consecutive years (FY2026,
value terms)

|
270,000

Retail outlets reached across
473 towns and cities in 31 States
and Union Territories

|
2.1xgrowth

Ine-commerce sales, a44.99%
CAGRfromFY2024to FY2026

Nobel Hygiene
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Nobel Hygiene

INVESTMENTDATE: JUNE2021 COUNTRY: INDIA

SECTOR: ASSOCIATED HEALTHCARE SERVICES

Company Overview

NobelHygieneisIndia’slargesthome grown branded manufacturer
of absorbent hygiene productsinvalue terms, and the pioneer of
the adultabsorbenthygiene category domestically. Withalegacy
spanning more thantwo decades, the Company has held the
leading positioninbranded adult hygiene for seven consecutive
years, and today spans adult, baby and feminine hygiene through
its Friends, B-Fit, Teddyy, Snuggy and RIO brands, with more than
1,158 SKUs manufacturedinhouse and sold through 270,000 retail
outlets, leadinge commerce platforms, more than 1,400 hospitals
andexportsto 19 countries.

InAugust 2026, Nobel filedits DRHP foraproposed PO of INR
11,100 million, its first formal step toward public markets since
Quadria’sinvestmentin2021. That step wasunderpinned by
improving fundamentals: revenue reached INR 8,467.50 million,
EBITDArose toINR847.59 million,and netdebt to EBITDAimproved
to1.25xfrom 18.54xinFY2024.

Our Vision

Totransform NobelHygiene into India’s largest domestic absorbent
hygiene and personal care provider.

€€ Overthe years, Quadria has been more than an investor. They’ve been a trusted partner
and sounding board. Their consistent guidance and engagement have helped us navigate challenges and

build a stronger foundation across the business, with a focus on the future. ’

- KAMAL JOHARI, Chairman and Managing Director (Promoter)

Deepening Category
Leadership through
Accessibility

and Standards

Nobelbecame the firstcompanyinindia
toimplement BIS certification foradult
diapersin2025,amove that supported
formalisation of the category and
reduced competitionfrom substandard
imports. That leadership positionhas
dependedonsustainedinvestmentin
accessibility, including marketing and
outreachinregionswhere awareness
remainslow and closerengagementwith
doctorsandnetwork pharmacies.

Expanding Reach through
Distribution, E-commerce
and Exports

Nobel’sretail footprint nowreaches
more than 270,000 outlets across 473
towns and citiesin 31 Statesand Union
Territories. Online sales grew 2.1x over
the pasttwoyears,a44.99% CAGR
fromFY2024to FY2026, supported
by adedicatede-commerceand
quickcommerce capability witha
hybrid fulfilment model spanning 10
warehouses. International markets
areagrowing part of the story: Nobel
now exports to 19 countries, with
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internationalrevenue growingata
36.99% CAGRtoINR 646.96 millionin
FY2026,including the Company’s first
entryinto the Gulfregionwith thelaunch
of Teddyy Bio Earthin Dubai.

Strengthening the Balance
Sheet onthe Road to
an|PO

Quadriais Nobel’slargestinstitutional
investor,engagedatboard and senior
leadershiplevel on strategy, capital
allocationand governance. Since the
partnership bbegan, the company has
launched anew manufacturing plant
and strengtheneditsleadership bench
across manufacturing, finance, sales,
e-commerce, supply chainand HR,
takingpermanentheadcountto 1,137
employees. That operational build out
hastranslatedintoa4.1xincreasein
EBITDAbetweenFY2024 and FY2026,
laying the foundationforthe IPO

now inpreparation, withproceeds
earmarked foranew manufacturingand
warehousingfacilityinHalol.

ESG and Impact

Nobelmaintains structured employee

welfare programmes, includinganannual

Safety Weekand pre employmentand
annual health screening, and supports

community access by supplying
discounted adult diaperstooldage
homes andorphanages through
partnershipswith the Lions Club
andVridhCare.

Inbaby diapers, where Nobel

operates asachallengerbrandto the
multinationals that dominate the market,
more than 60% of category sales now
come fromTierlland smallercities.

Onthe environmentalside, the
Company launched Teddyy Earthin
2026, among the first baby diapersin
Indiawithroughly 75% biodegradable
composition by weight, alongside water
conservationmeasures and defined
waste segregation processes.

Governance was strengthened through
seniorhiresacrossfinance, legal,
analytics,HRand supply chain,and an
expandedinsurance programme.
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Key Highlights

u
Hospitals with 9,019
operating beds

>/0%

Of patients served covered
under BPJS (inpatient/
outpatient)

[ |
9.7 million+

Total patient visits over 2025
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Hermina

INVESTMENT DATE: AUGUST 2020 rrancrer | AUGUST 2021 rranche2

SECTOR:HEALTHCAREDELIVERY COUNTRY:INDONESIA

Company Overview

HerminaisIndonesia’slargest private hospital group, spanning 53
fully accredited hospitals and 9,019 operating beds afternearly
40years spentexpanding access to healthcare nationwide. What
beganasanetwork focused onwomen’s and children’s health
has growninto amulti-disciplinary provider offering afullrange of
generaland specialistmedical services.

Entering FY2026, Hermina transitioned to anew leadership team,
with Dr. YulisarKhiat appointed President Directorand Chief
Executive Officer, Yustinus Herawan appointed Chief Financial
Officer,andlong-serving President Director Dr. Hasmoro moving
totherole of President Commissioner. The yearalso saw continued
network expansion, withthe opening of RS Hermina Salatigain
CentralJavaand RS Hermina Badungin Bali, bringing the group’s
networkto 53 hospitals. The group also broke ground onRSHermina
KepanjeninMalangRegency, EastJava, supportingits continued
expansioninto underserved markets.

Our Vision

To enable Herminato becomeIndonesia’slargest multi-specialty
care providerdemocratising access to quality healthcare forall.

Democratising Access
to Healthcare

Hermina’s growth storyis fundamentally
one of access. Since 2020, the hospital
network has expanded from 40 hospitals
and 4,999 operatingbeds to 53 hospitals
and 9,019 beds, spanning 37 cities
across 17 provinces, withmore than 40%
of hospitals sittinginTierlland Tierlll
markets. Deepintegrationwith BPJS,
Indonesia’s national healthinsurance
programme, keeps that care affordable
atscale: approximately 79% of the
group’s 726,000 annualinpatient
admissionsand 72% of its 8.9 million
outpatient visits are covered under

the scheme.

Deepening Clinical and
Digital Capability
Clinically,Hermina spent FY2025
strengtheningits centres of excellence
inoncology, fertility and stroke care
while opening the network’s first
Rehabilitation Robotic Centre and
Sports Clinic at Kemayoran, with
furtherexpansion plannedalongside a
premium rehabilitation conceptunder
amemorandum of understanding with
ROlInternationaland anassetlight
operatorship modelthrough PTMLM.
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Behind the scenes,acompany-wide
digitisation programme anchored by
the Halo Hermina platform, anupgraded
hospitalinformation systemandlab
integration with Kimia Farma Diagnostika
streamlined finance, procurement and
clinicalworkflows, helping sustaina
27.4% EBITDA margin forthe year.

Building the People behind
the Growth

Growth atthisscalerunsonpeople.
Hermina awarded 71 scholarshipsto
promising healthcare professionals
duringthe year, grew totalheadcount
t0 18,730 with 2,380 new hires, and
deliverednearly 1 millionhours of staff
training touphold clinical standards,
while continuing to partnerwith
government agencies and other
hospitals to train andrecruit specialist
doctorsandbuildamore equitable
healthcare system. Lookingahead,
managementintends to grow the private
pay patient mixthroughenhanced
specialist coverage andservice
quality, while continuing to deepenits
executive bench.

ESG and Impact

Hermina’s clinical excellence earned
externalrecognition thisyear, including
the World Stroke Organisation’s
Diamond category award, presented
toRS Hermina Soreanginthe first
quarterof 2026, and the Best Hospital
Accessibility Partneraward from Yakes
TelkominMay 2026. That same digital
andclinicaltransformationis freeing
resources to extend market-leading
caretoabroaderpopulation,including
continued work with Indonesia’s national
insurertoimplement the newKRIS
standardisedinpatient class systemand
the Coordination of Benefits scheme
with governmentand private insurers.
Environmentally, the group cut bottled
plasticusage by 61%, diverted

39.5 tonnes of waste from disposal
andinstalled solarpowerat 51 of its

53 hospitals, generating approximately
1.0millionkWh of renewable energy,

up 48% year overyear. Governance
remained steady throughthe leadership
transition, with the group operating
undera Code of Ethics supported by a
whistleblowing system and zero proven
corruptioncasesreportedin2025.
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Key Highlights

[ |
~9 million

Familiesin Vietnam served
every year

u
15+ years

Leading the mother and baby
care marketinVietham

[ |
1,000+ stores

Across Vietnam
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Con Cung

INVESTMENTDATE: DECEMBER2021 COUNTRY: VIETNAM

SECTOR: ASSOCIATED HEALTHCARE SERVICES

Company Overview

ConCungisVietnam’slargest motherand baby retail chain, offering
more than 10,000 affordable, high-quality products across seven
categories, frommilk powderand vitamins to diapers, equipment
andfashion. Its nationwide store network sits alongside an
integrated online to offline platform built to give busy parents a
seamless shopping experience.

InDecember2025, Con Cungopenedits 1,000 store, amilestone
reached againstaVietnamese retail environment that stayed
challenging even as the broadereconomy showed tentative signs
of recovery. Many competitors reported limited growth or outright
contractionintheir store networks over the period, leaving Con
Cungwellplacedtokeep gaining share throughits differentiated
value proposition.

Our Vision

To establish Con Cungas Vietnam’s dominant omnichannel
platform catering to the well-being of the country’s mothers
andchildren.

€€ Our growth over 10 years has already established us as the sector’s top-of-mind
retailer. We’re now building on our strong technological background to capture the fast growing internet

economy and shift to online shopping. Working with Quaderia, our focus is on leveraging our existing

leadership position to create a truly differentiated experience for customers by expanding the store

network and developing the omnichannel mode

I”

- Minh Nguyen, Co-founderand Chairman, Con Cung

Extending Leadershipin
Vietnam’s Store Network

ConCung’sclimbpast1,000stores
capsmore than 15years spentbuilding
Vietnam’sleading motherand baby
retailnetwork, underpinned by ayoung
andrapidly expanding middle class
thatincreasingly seeks comfortable,
convenient physical shopping spaces
integrated withan online experience.
Thatexpansionhasbeenmatched

by continuedinvestmentinthe store
experienceitself: overthe pastyear, the
company upgraded store concepts to
provide welcoming environments witha
broad productrange and staff expertise
to guide new mothers, while continuing
to expand coverage nationwide.

Advancing the
Omnichanneland
Digital Strategy

Con Cunghasbuilt the numberone
motherandbaby shop onamajor
e-commerce platforminVietnam,
underpinned by anintegrated online to
offline platformdesigned foraseamless
shopping experience. Building onthat
position, FY2026 prioritiesinclude
enhancing the mobile app, launching

anew subscription programme and
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developing the affiliate channel,
alongside arefreshed pricing strategy,
togetherstrengtheningthe Company’s
omnichannel positioning.

Gaining Share in a Difficult
Retail Market

Vietnam’sretail sectorremained
underpressurein FY2026, with many
competitorsreporting limited growth
oroutrightcontractionintheirstore
networks. Against this backdrop,

Con Cunghasopenedaround 500
netnew stores nationwide since
Quadria’sinvestment, nearly double
the approximately 300 reported ayear
earlier, evidence of share gainseven
asthe broadermarket contracted.
Revenueisbudgeted at US$442 million
forFY2026, compared with US$340
millionin FY2025 actualresults, with
EBITDAbudgeted atUS$24 million, as
headcountreached4,499.

ESG and Impact

Non central cities now account for
approximately 40% of Con Cung’s store
network, extending trusted motherand
baby products andinformationtoTierll
andTierlllcommunities, supportedbya

workforce thathas completed more than

151,000 cumulative traininghoursunder
the Company’s annual training plan.
ConCung’slogistics service providers
are certifiedunderthelSO 14001
EnvironmentalManagement System,
andthe company has established a
formal grievance redressalmechanism
forbothemployeesand customers,
reinforcingthe governance standards
underpinningits growth.
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Key Highlights

39%

Growthintheinsurance
segment year over year, with the
corporate segment up 25%

896

Corporate accounts

|
130,701

Doctors and medical
professionals on platform

MediBuddy

Your Health Buddy
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MediBuddy

INVESTMENT DATE: FEBRUARY 2022  COUNTRY:INDIA

SECTOR: ASSOCIATED HEALTHCARE SERVICES

Company Overview

MediBuddyis adigital health platformthat streamlines

accessto high quality medical consultations, diagnostics and
pharmaceuticals throughaB2B2C model, reachingemployees
and customersthrough corporate andinsurance clients. AsIndia’s
largest B2B2C healthcare platform, it continues to expand bothits
customerbase andits service offering.

MediBuddy turned EBITDA positive over the final four months of
FY2026, a significant milestone that marks a step changeinthe
platform’s uniteconomics and positions the company for full year
EBITDA profitability in FY2027.

The B2B2C modelunderpins thisreach, distributing through
corporates andinsurersratherthandirectto consumers, with the
greatestheadroominTierllandTierlll India, where healthcare
penetrationremains comparatively low.

Our Vision

To further strengthen MediBuddy’s positionas the largest digital
healthcare platforminIndia.

€ MediBuddy’s digital-first approach has helped us deliver more accessible, affordable,
and seamless healthcare to millions across India. Quadria’s involvement has beeninstrumentalin

accelerating ourmomentum, improving unit economics, expanding our services, and laying the

groundwork for the next phase of sustainable growth. »’

- Satish Kannan, CEO, MediBuddy

Broadening Distribution
through Corporate and
Affinity Accounts

MediBuddy’s core strengthisthe scale
ofitscorporate andinsurance base:
more than 900 client relationships that
place the platformin front of millions

of employees, dependantsand
policyholders, and thatbaseisnowthe
principal engine of revenue growth.
Quadriaworked with MediBuddy
through FY2026 to strengthenthe sales
funnel,introducingthe companytoa
number of large prospective corporate
and affinity clients. These relationships
sitatvarious stages of the funneland
are expectedtoconvertovertime,
while growth during the yearitself came
from deeperpenetration of the existing
corporate andinsurance base. That
expansiontranslatedinto GMV growth of
approximately 20% year overyear, with
theinsurance segmentup 39% and the
corporate segmentup 25%, combining
forapproximately 27% growth across
the two core segments andtaking the
company to 896 corporate accounts
and 130,701 doctorsand medical
professionals onthe platform. Quadria
is supporting MediBuddy in evaluating
various acquisition targetsinidentified
sectors with greatersynergies.
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Strengthening
Margins through
Dedicated Procurement

During FY2027, MediBuddy established
adedicated Procurement function,
setup tosharpensourcingtermsand,
asitmatures, to support furthergross
margin expansionacross the corporate
andinsurance segments. This sat
alongside continued productivity
gainsand an expanded network of
doctors, diagnostic professionals and
pharmacies, togetherlifting take rate
margins by approximately 220 bps
yearoveryearand supporting the path
towards sustained profitability. Looking
ahead, fullyear EBITDA profitabilityin
FY2027 remains the Company’s top
priority, alongside evaluatinginorganic
growthinadjacentverticalsincluding
obesity, mental health, fitness, GLP-1
and corporate OPD.

ESG and Impact

MediBuddy continues towidenaccess
to affordable, quality healthcarein
underserved markets, with 44% of
pharmacy deliveriesand 37% of health
checksconductedinTierlland Tier

Il cities during the year, supported

by targeted campaigns that drive
preventive health awareness. The

Company alsolauncheditsinaugural
Healthcare Excellence Awards 2026,
recognising enterprises thathave
prioritised healthierworkplaces,
employee first policies and digital health
innovation. Onthe environmental side,
MediBuddy’s digital first delivery model
continues toreduceits operational
footprint, monitored througha
comprehensive ESG framework that
tracks the topics most materialto the
business. Withinits own organisation,
MediBuddy employed 1,833 people as
of theyearend,including 5561 women,
orapproximately 30% of the workforce,
andemployeesreceived over 15,500
hours of training during the year. Aformal
processforinvestigating ESGincidents
and a grievance redressalmechanism
remaininplace, alongside ongoing
compliance with1SO 27001:2013,ISO
10002:2018 and SO 9001:2015.
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Key Highlights

>1,100

Employees across four
sites globally

|
435K sq ft

Combined manufacturing
capacity across Straits Penang,
Malaysia and US sites

H
Up 50% year
overyear

Robust growthin open order
book onhand at Straits

Straits €&
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Straits Orthopaedics

INVESTMENT DATE: MAY 2023 COUNTRY: MALAYSIA

SECTOR: MEDICALTECHNOLOGY

Company Overview

Straits Orthopaedicsis one of the largesthomegrown medical
device Contract Development and Manufacturing Organisations
(CDMOs)inMalaysia. Withmore than 20 years of history
manufacturing orthopaedicimplants and precisioninstrument
sets, the company produces essential healthcare products used
inoperating theatres worldwide to treat millions of patients every
year. Following the acquisition of Medinin July 2025, Straits also
hasamanufacturing presenceinthe USandhas expandedinto the
complementary sterilisation cases and trays segment.

FY2025/26 marked alandmark yearfor Straits: the company completed
itsmoveinto the new, state-of-the-art Batu Kawan flagship facility,
finishedintegratingits combined manufacturing footprintacross
Penangandthe US, and transitionedits plannedleadership
succession, allwhileits openorderbookreachedrecordlevels.

The companyis now embarking onanew phase of growth, driven by
robust customerdemand and significantinvestmentin capacity.

Our Vision

Ourvisionhas two parts: to enable orthopaedic companies to help
evermore peopleregaintheir quality of life,and tobe atop 10 global
orthopaedic contract manufacturers of implants, instruments, and
casesandtrays, providing savings andreliable delivery and quality
by 2030.

€6 Quadria’s financial resources and focus on operational value creation make the firman
ideal long-term partner to help us achieve our goals. ’

- Mr. Scott Gareiss, CEO, Straits Orthopaedics

Customer Demand
Returns, Stronger
than Before

Aftertwoyears of sector-wide Original
Equipment Manufacturer (OEM)
inventory correction, customerdemand
hasreturned decisively. Straits’ open
orderbooknow standsatarecord
level,up 50% year overyear, enabled by
severalyears of sustainedinvestments,
including the Batu Kawanfacility, an
expanded fleet of advanced equipment,
and the completed acquisition of
MedininJuly 2025, whichdeepened
customerrelationships and added the
complementary sterilisation cases and
trays segment. Our sustained investment
overthelastthreeyearsintoourpeople,
capabilityand capacity hasplayed a
keyroleindriving therobust growth

of the openorderbook. Thisis further
facilitated by the cross-selling synergies
across customers sets across Straitsand
Medinbusinessesandtherollout of an
enhancedsalesteamincentive structure.

One Combined Footprint,
Transformation on the
Factory Floor

Withthe Medinacquisition fully
integrated, Straitsisnow operating
afullyintegrated globalmanufacturing
platform spanning Penangand the
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US, withcomprehensive offering
inorthopaedic productsranging
fromimplants, instrument setsand
sterilisationcases and trays. Straits
continuestofocusonensuring
adherence tobest-in-class

quality standard throughitsrobust
quality assurance framework, its
sitesare certified by USFDA and
otherglobalregulatory bodies, with
allproducts meetinginternational
quality benchmarks. Since Q4 2025,
Managementhasembarkedonan
ambitious operational transformation
programme to apply Al technology
and new systems to furthermodernise
its operations, with variousinitiatives
launchedinthe Q1 of 2026 spanning
new ERP quotingand costing functions,
machine monitoring software forreal
time visibilityinto machine utilisation
levels, and smart scheduling systems to
automate productionworkflows.

Strengthening the
Balance Sheet for
Sustained Growth

Quadria’s partnership hasbeen
instrumentalin expanding Straits’
customerbase, securing strategic
acquisitions and strengthening cash

flowmanagement and capital structure.

Overthe pastyear, that support
helpedinstitutionalise operationsand

deliverthe Medin acquisition, building
towards Straits’ position as the leading
orthopaedic CDMO in Asia. Looking
ahead, prioritiesinclude sustaining the
H12026 momentum, rolling out the
Group’s operationaltransformation
initiatives, and capturingrevenue and
costsynergies fromtheintegration of
Medinbusiness.

ESG and Impact

Straits completedits second EcoVadis
audit,improving by more than 35
percentile pointsand aroughly 20
pointgainacrossits fourevaluation
themesto earna Committed badge.

The company also publishedits first
sustainability report, advanced
environmental management through
1ISO 14064 greenhouse gas verification
and anupgraded effluent system, and
liftedits CDP scores for Climate Change
(Dto C)and Water Security (Dto B).
Straits also completed third party ESG
assurance underAA1000 AccountAbility
standards, withboth documents publicly
available,and now produces more than
three million orthopaedicimplants and
instruments annuallyunderISO 9001 and
ISO 13485 certification.

QUADRIA CAPITAL ANNUAL REVIEW 2026/2027 | 57



Key Highlights

96

Clinical centres across six states
(from 32 at entry)

[ |
1 Million+

Patients served during the year

60%+

Of revenue comes from Tier |l
and lll cities

max
SUPER SPECIALITY 1
Eyes Spoak,
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Maxivision

INVESTMENT DATE: JULY 2023 COUNTRY:INDIA
SECTOR: HEALTHCARE DELIVERY

Company Overview

Maxivision Eye CareisamongIndia’sleadingclinical eye care chains,
operating through ahub and spoke modelthat covers apopulation
of nearly 450 million across six states. Since Quadria’s July 2023
investment, the network has grown from 32 to 96 clinical centres,
comprising 58 hospitalsand 38 vision centres, with more than 60% of
revenue coming fromTierllandTierlllcommunities.

FY2026 marked a step change for the platform: revenue grew 28%
yearoveryeartoINR 4,845 millionwhile the IND AS EBITDA margin
roseto 31.8%,up 44% onthe prioryear, as fouracquisitionsand a
30unit greenfield programme wereintegrated. Building on that
momentum, the company also began formal preparationsfora
potential listing onthe public markets.

Our Vision

To establish Maxivision as one of India’s top two eye care chains with
presenceineightormore states.

€€ When we partnered with Quadria, our ambition was simple: to make world class eye
carereachthe people and places that need it most. By FY2026 we more than doubled our network to 96

centres across six states while raising our EBITDA margin, proof that access and financial discipline can

advance together. As we prepare for the next chapter, including the public markets, our focus remains

what it has always been: sight restored, one patient at atime.

LY

- Dr. GSK Velu, Founderand Chairman, Maxivision

Four Acquisitions, One
Greenfield Programme

During FY2026, Maxivisioncompleted
fourearnings accretive acquisitions,
Ojas, Tanvi, SRG and Juhu, each
professionalised andintegratedinto
the Maxivision platform with Quadria’s
supportinstructuring and negotiating
thetransactions. Alongside this, the
company executed a 30 unit greenfield
programme delivered across three
phases, each heldto strict unit
economics guardrails. The combined
effecthastaken Maxivisionto 96 clinical
centres across six states, up from 32
atentryin2023, raisingrevenue from
INR 3,171 millioninFY2024toINR 4,845
millionin FY2026.

Turning Scale into Margin

Central procurement, formulary
discipline and premiumisation, including
FEMTO and premiumIOLs, lifted gross
marginto 78.1% during the year, while
the INDAS EBITDAmarginrose to 31.8%.
Quadria also supported a turnaround of
previously underperforming clusters,
most notablyin Tamil Nadu, where the
regionmoved fromloss making to
positive EBITDA, withlessons fromthe
turnaround now shared group-wide
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toraise the standard of care and
profitability consistently across

recycling. Governance remains strong,
with sustainability and ESG matters

the network. embeddedinto decision-making
throughregularreview at Executive
Building the Governance Committee (ExCo) sessionsand Board
discussions that maintain oversight at
Backbone for the highestlevels. Onthe social front,
Public Markets Maxivisionlaunched a mobile diabetic

retinopathy screeninginitiative in
partnership with KVR Trust, extending
advanceddiagnostic capabilities
directlyintounderserved communities
andreinforcingits commitment to
expandingaccesstoeyecare.

As Maxivision scales towardsits next
phase of growth, Quadriais working
withmanagement toinstitutionalise

the platform ahead of a potential
publiclisting. The Company hasbeen
reorganisedintofourregions, eachled
byanaccountable, P&L owning cluster
head, and has strengthenedits digital
backbone,includingthe CRM, EHR,EMR
and SAP, toimprove conversiontracking
and managementinformation systems.

ESG and Impact

Maxivisionhas continued to strengthen
its ESG foundations overthereporting
period. Onthe environmental front,

the company collects dataonkey ESG
parameters acrossits facilities, laying
the groundwork formore structured
monitoring andreporting, alongside

anew take-back programme for
obsolete spectaclelenses andframes
that supportsresponsible disposaland
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Key Highlights

O
110

Dialysis clinics across 325+
towns and cities in five countries

|
38K+ patients

Served across five geographies

O
357

Enpidia trained technicians
asof June 2026

%?nephroplus

Asia’s Largast Dialysis Network
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NephroPlus

INVESTMENT DATE: MAY 2024 COUNTRY:INDIA
SECTOR: HEALTHCARE DELIVERY

Company Overview

NephroPlusisIndia’sand Asia’s largest dialysis network, operating
550dialysis clinics across more than 325 towns and citiesin five
countriesandserving 38,262 patients. Foundedin 2010, the
Company has expanded fromitsIndiabase into the Philippines,
Uzbekistan, Nepaland, mostrecently, SaudiArabia.

InDecember2025, NephroPlus became the first dialysis network
from Asiatolist publicly, onthe National Stock Exchange and the
Bombay Stock Exchange; thatlistingis coveredinthe accompanying
Exit Case Study. Quadria continues to hold a stake of approximately
29% andremains closely engaged as the company entersits next
phase of growth. NephroPlus used FY2026 to deepenits footprint,
enteranew market andliftitsinternationalrevenue contribution.

Our Vision

To enable people ondialysis worldwide tolead long, happy and
productivelives.

€€ This year NephroPlus became the only dialysis network from Asia to be listed — a
milestone that reflects sixteen years of building affordable, high-quality care, one clinic and one guest

atatime. We now serve nearly 38,000+ people across India, the Philippines, Uzbekistan, Nepal and Saudi

Arabia, and with Quadria as a partner we see the same opportunity in every new market: better clinical

outcomes delivered through aninnovative, cost-efficient mode

- Vikram Vuppala, Founder, Chairman and Managing Director, NephroPlus

Scaling Access across a
Growing Network

FY2026 was ayear of steady operational
execution. By June 2026 the Company
delivered dialysis to 38,262 patients,
up 11.8%yearoveryear. The network
added 34clinicsonanetbasisoverthe
year,comprising 22 inindia, 10inthe
Philippinesand 2 in Uzbekistan, taking
the totalto 524 clinics. The network
nowincludes 145 NABH-accredited
and 3 JClaccreditedclinics,isISO
9001:2015 certified, and operates
underthe protocoldrivenRenAssure
clinical framework.

International Markets Now
MatchIndia’s Scale

International markets have become
agenuine second engine of growth.
International revenue mixrose to 42%
inFY2026, from 32%inFY2025, as
newermarkets scaled alongside the
establishedIndiabusiness, applying
theIndia costleadership playbookto
higher priced geographies. Revenue
grew approximately 32% year overyear
toaroundINR 999 crore, with adjusted
EBITDA margin expanding by around
155bpsto23.7% and annualised
pre-taxROCE of 24.7%.EBITDAto OCF
conversionstoodat 102%, withnet
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cash of approximately INR400 crore
post-IPO. The defining development
of theyearwas NephroPlus’ entryinto
SaudiArabiathroughajointventure
with Al Faisaliah Group, with the first
Riyadh clinic now operationsready and
commercial operations expectedto
commenceinthefirst half of FY2027.
Separately, NephroPlus continued to
build onits positionasthe second-

largest dialysis playerinthe Philippines.

Training the Next
Generation of
Dialysis Technicians

Approximately 80% of NephroPlus’
clinicsarelocatedinTierllandTierlll
citiesand towns, andthe company
now holds over50% share of India’s
organised dialysis market. Central to
thisreachis Enpidia, the Company’s
in-house training academy andIndia’s
only BONENT-accredited dialysis
traininginstitute, whichhadtrained 357
technicians onacumulative basis as of
June 2026, many of whomhave since
progressedinto leadership positions
across the Company.

ESG and Impact

NephroPluswas named Dialysis Provider
of the Yearat the ET Healthworld
Healthcare AwardsinJune 2025, andin
March 2025 set a Guinness World Record
forthe most people signedupfora
kidney screening onlineinone week,
alongside anIndiaBook of Records
entry forthe maximumnumber of
people screenedforserum creatinine.
Onthesocial side, the Company’s
Enpidia Academy training pipeline has
cumulatively trained 357 technicians,
complemented by the Dialysis
Olympiad and Aashayein guest forums,
while approximately 80% of clinics
arelocatedinTierllandTierlll cities,
improving accessto care. The Company
continuestoinvestinenvironmental
sustainability throughits patented, cloud
enabled Renovadialyserreprocessing
system, whichreduces medical waste.
Governance has evolved post-listing,
withthe board nowincluding four
Independent Directors: Om Prakash
Manchanda, Dr. Ajay Bakshi, Hemant
Sultaniaand Annette Kumlien.
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Aragen Life Sciences

Key Highlights INVESTMENT DATE: JANUARY 2025 ~ COUNTRY: INDIA

SECTOR: LIFESCIENCES

Company Overview

AragenLife Sciencesisaleadingintegrated contractresearch,
developmentand manufacturing organisation(CRDMO) serving

the globallife sciencesindustry, withatrackrecord spanningmore
than25years. The company operates sixworld class facilitiesand a
workforce of more than 4,000 people,including 3,412 scientists and
479 PhDs, servingmore than 590 clientsincluding 16 of the world’s 20
biggest pharmacompanies.

[ |
590+

Clients, including 16 of
the world’s 20 biggest
pharma companies

| FY2026 marked anotherstrong growthyearforAragen, withthe
6 company delivering 18% revenue and 26% EBITDA growth, while
continuing to expandits blue-chip clientrosterandinvestin
manufacturing capacity. Aragenalsoinitiatedits IPO process, with
thedraftredherring prospectus filedin August 2026.

World class facilities across
India and the US, accredited by
US FDA, EDQM, PMDA and other

globalregulators Our Vision
To establish Aragenas apremierglobal contractresearch,
developmentand manufacturing organisation (CRDMO), driving
innovationin drugdiscovery and bringing transformative molecules

. tolife forahealthierworld.
3,412

Scientists, including 479 PhDs

P
aragen
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€€ This investment marks a pivotalmoment as we scale to meet the needs of a rapidly
evolving market. Our expanded capabilities will allow us to support the rising demand for integrated

discovery and manufacturing services, and mostimportantly, help our customers accelerate their

programmes to market faster and more efficiently. *’

- Manni Kantipudi, CEO, Aragen Life Sciences

Broadening the
Blue Chip Client Base

Aragen’sclientrostergrew furtherin
FY2026, with591 customersintotal,
including 16 of the world’s 20 biggest
pharmacompanies. The Company’s
revenue fromthese 16 customers
increasedata CAGR of 66.6% between
FY2024 and FY2026, reflecting their
strong quality and delivery performance
andunderpinning double-digit growth
inbothrevenue and EBITDA: revenue
rosetoINR21,784 millionin FY2026 from
INR 18,451 millionin FY2025, and EBITDA
increasedto INR 5,939 million fromINR
4,724 million. This performancereflects
Aragen’sresilience amid sector-wide
headwinds affecting many global
CRDMO peers.

Aragenalsoranks amongIndia’s Top 25
Best WorkplacesinPharmaceuticals,
Healthcare & Biotechforthe fourthyear
running andis the only Indian CRDMO on
thelist.
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Scaling Biologics CDMO
and Preparing for
Public Markets

Aragencontinuestoscaleitsrecently
commissioned Biologics CDMO through
agene-to-GMP modelthatintegrates
US-based cell-line developmentwith
manufacturinginindia. The biologics
facility is expected to expand capacity
from2.50kL to 8.50kL by FY2028, with
potentialscale-upto21.50kL over

the following threeyears. Further, the
company planstocommenceworkona
biologics drug-product fill-and-finish
facility in FY2027 to offerintegrated
biologics drug-substance and drug-
productsolutions.

Quadriais working closely with
management toready the organisation
forpublic markets, with acontinued
focusontalentdevelopment, leadership
effectivenessandsuccessionplanning,
alongside arefreshed governance
framework thatis enhancing

board oversight.

ESG and Impact

Aragenhasreaffirmedits commitment
to genderdiversity, launching the
ChemiSHE Lab thisyear — adedicated
space empoweringwomenin chemistry
—insupport of the Company’s target

of 256% genderrepresentation by 2026.
Ontheclimate front, Aragen continues
toadvanceits SBTi-validated near-term
targetofa’50.4%reductionin Scope
1,2,and 3GHG emissions by FY2033,
andistargeting waterneutrality across
itsoperations by FY2035, with Science
BasedTargetsinitiative approval already
inplace forits 2050 net-zero goals. These
efforts were furtherrecognised through
an EcoVadis Goldratingin February
2026, placing Aragenamong the top 5%
of businesses globally for sustainability,
alongsideitsrecognitionasanFT
Climate Leaderin2025.
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backed by the hands-on support of Quadria’s dedicated value creation team. By significantly
strengthening our business strategy, expanding our senior leadership, and leveraging their extensive
globalresources, this partnership empowers us to accelerate our growth trajectory and reinforce our
commitment to delivering accessible, high-quality healthcare solutions across the region. *’

Apex Healthcare

- Dr. Kee Kirk Chin, Group CEO and Founding Family Member, Apex Healthcare

Key Highlights

[ |
2 Billion units

Oral solids
manufacturing capacity

21

Countries of presence

16,000+

Customer accounts across
Malaysia and Singapore

INVESTMENT DATE: DECEMBER 2025
COUNTRY:MALAYSIA SECTOR:LIFESCIENCES

Company Overview

ApexHealthcareis one of Malaysia’sleadingintegrated
pharmaceutical companies, withabranded genericsand consumer
healthcare portfolio built overmore than sixdecades of experience
indevelopment, manufacturing anddistribution. Through a vertically
integrated model spanning pharmaceutical manufacturing, sales and
marketing, and distribution, the Company serves bothinstitutional
andretail healthcare channelsinMalaysiaand Singapore, witha
commercial presenceinover 20 countries.

InFebruary 2026, Quadriacompleted the US$470 million take-private
of ApexHealthcare, the largest healthcare privatisationinMalaysia’s
historyandthelargestin Southeast Asia overthe past five years.
Thattransactiontook private acompany withmore than sixdecades
of operating history and over 700 marketing authorisations across
itsproduct portfolio,anchoredintherespiratory, cardiovascular,
dermatology and gastrointestinal therapeutic areas. The portfolio
spans sixdosage forms, supported by a network of more than 90
distributionagency partners and a workforce of approximately
1,000employees.

Our Vision

To establish ApexHealthcare asaleadingintegrated
pharmaceutical companyin Southeast Asia, delivering high-quality,
accessible medicinesand enhancing healthcare outcomes across
theregion.

Expanding the
Product Portfolio through
In-Licensing

ApexHealthcare’s growthhaslong
rested onmanufacturingscale and
distributionreach;the next phase
isbeing built throughin-licensing.
Quadriais working withmanagement
todevelop a prioritised pipeline of
candidate molecules, screened against
market size and attractiveness, strategic
fitwith ApexHealthcare’s existing
portfolio,and speedto market. Drawing
onitsregional and global network,
Quadria hasfacilitatedintroductions
topharmaceuticaland consumer
healthcare companies that Apex
Healthcare had not previously engaged,
anddiscussions areunderway on several
molecules asthe teamassesses partner
interestand commercialviability.

Rebuilding the
Commercial Engine

Behind ApexHealthcare’s distribution
reachsits asales organisationthat
Quadriais nowworking closely
withmanagementto enhance.
Acomprehensivereview of the
incentive framework and sales-force
structure identified opportunities to
strengthen coverage and commercial

effectiveness, andthe teamisnow
rolling outaunified sales-force
automationand Customer Relationship
Management (CRM)platformto

give management bettervisibility of
customerengagement.

ADisciplined
Playbook for M&A

Organic growthalone willnot deliver
the scale Quadriaistargeting for Apex
Healthcare, so acquisitions are being
builtinto the planfromthe outset.
Quadria has worked withmanagement
toestablishaninorganic growth
framework, including disciplined
targetselectioncriteriaandaclearly
defined outreach and executionplan.
The teamis evaluating a pipeline of
approximately 20 actionable M&A
targetsacross the pharmaceutical

and consumer healthcare segments,
while hiring a dedicated M&A focused
Business Development Directortolead

execution as part of ourinitiative to build

anin-house functionthatcanscale the
platforminthelongrun.

ESG and Impact

ApexHealthcare’s manufacturing
operations are supported by
international GMP andISO 9001
certification, withmore than 50 training
hours delivered peremployee during
the year. Environmentally, solar projects,
waste co-processing, e-labelling

and fugitive emissions tracking have
collectively advanced environmental
management atthe Company’s
manufacturing site, underpinned by ISO
14001 certification. Governanceis being
formalised through the establishment
of the AHBImpactand ESG Committee
as ApexHealthcare embeds Quadria’s
standardsunderits new ownership.
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ESG and
Impact

Impactis core to how weinvestand
create value. We integrate social

and environmental prioritiesinto
investment decisions: improving
access, affordability, awareness

and quality. This section brings that
approach to life through real-world
case studies that show how thoughtful
capital, and active ownership can
deliverlasting, measurable change.

INSIDE THIS SECTION

68 Driving Value through ImpactInvesting
72 The Quadrialmpact Thesis

84 Climate Change and Healthcare
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Driving Value
through Impact
[nvesting

Delivering Long-term Value to
Communities across Asia

Quadria’s Impact Measurement and Management
(IMM) framework provides a structured lens to assess
the positive impact potential of ourinvestments. Itis

anchored on four core pillars that guide our approach:

e Accessibility
o Affordability
e Quality

e Awareness

ver the pastyear, we have
furtherembedded this
frameworkinto our
decision-making and value
creation processes. Led by ourlmpact
and ESG Team, impact considerations
arefactoredinto every decisionwe
make, fromthe earliest stages of
investment screening through to exit.

Achieving our mission of delivering
scalable, sustainable healthcare
solutions across Asiarequiresrigorous
impactanalysis at every step. This
discipline enables usto betteranticipate
risks, shape opportunities, and generate
long-termyvalue forour stakeholders,
the communities we serve, and the
healthcare systems across theregion.

OurIMMframework andimpact pathway
follow acleartheory of change, where
value creation translatesinto measurable
healthcare outcomesaligned with our
impact pillars, compounding overtime
todeliversustainable, scaledimpact
acrossourfund andtarget geographies.
Beyond this, we seek “systemicimpact,”
where these outcomes contribute to
sectortransformationaligned with
Universal Health Coverage and WHO
priorities across South and Southeast
Asia, whichisalsoreinforced through
oursocialloanframework. Central to
thismodelisthe active management of
impactrisks across execution, evidence,
and stakeholderengagement to sustain,
scale, andtranslate outcomesinto
lasting system-wide impact.

ESGANDIMPACT

Quadria’s Impact Measurement and
Management (IMM) Framework

Supportedby ourtheory of change, the IMM framework operates through
three mutually reinforcing tiers, ensuring thatimpactis notonly intended but
systematically pursued, measured, and verified.

The framework moves through three tiers, with each tierbuildingonthelastto
deliverscaledimpactacross ourfund.

Animpact thesis which articulates
ourintendedimpact and long-term
impact goals

Definesourintendedlong-termimpact goals to strengthen
healthcare systems. Eachinvestmentis guided by animpact
thesis articulating ourintended contribution and long-term
goals, frominputs and activities throughto outcomes,
ensuringrelevance to ourimpact pillars across each
healthcare sub-segment.

‘ABC’ investment approach
to theimpact goals

A (Avoid Harm): Identifies and manages key ESGrisks linked to
some of the key SDGs including Clean Water (6), Clean Energy
(7),DecentWork (8), and Responsible Consumption (12).

B (Benefit Stakeholders): Translates investment activities
into measurableimprovements across the impact pillars,
tracked through ourimpact scorecard to ensure meeting the
impact threshold.

C (Contribute to Solutions): Delivers systemic, sector-level
transformation by meeting definedimpact signpostsand
exceeding financial andimpact materiality thresholds.

ESG andimpact evaluation process across
the investment lifecycle

Animpactthesisis developedforeveryinvestment, outlining
the opportunity and assigning animpact score based on current
and anticipated outcomes across our four core impactpillars.

Quadriaalsorefreshedits 2026 ESG double materiality
assessment toidentify priority ESG topics across the healthcare
value chain, guiding stewardship focus.
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Strengthening Governance
and Impact Integrity

Robust governance of ourimpact
investingand ESGintegrationis central
to Quadria’s approach toresponsible
investing. As part of its commitment to
strengtheningindependent oversight,
Quadria conveneditsinauguralImpact
Advisory Councilin2025. Comprising
impact focusedlimited partners who
share alignedvalues onimpactinvesting,
the Council providesindependent
perspectivesonourimpact

objectives, strategy, performance, and
governance architecture.

The Council’s establishmentreflects
Quadria’s conviction that accountability
to our stakeholdersrequiresinstitutional
mechanisms andnotonlyrigorous
internal processes. By bringing together
external voices withdeepimpact
expertise, we ensure that our framework
remains credible, challenged, and
continuouslyimproved.

We have also onboarded a centralised
ESGdataplatform, enabling consistent
tracking of sustainability performance
acrossourfunds and portfolios, with
standardised metrics and robust
analytics tomonitorour SDG-linked
KPls while enhancing data quality

and auditability.

Action through
Collaboration

We became a Founding Adopter of

the Impact Performance Reporting
Norms (IPRN) thisyearand continue
active participationinthe Impact
Principles Asiaand Oceania Regional
Committee, includingits Reporting

and RegulationWorking Groups. In
January 2026, we joined the Global
ImpactInvesting Network (GlIN) and
continue ourengagementwith the Triple
I Initiative for GlobalHealth (endorsed
atthe G7 Hiroshima Summit) to mobilise
private capital towards measurable
healthoutcomesinlowandmiddle
income countries.
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Our Recognitions and Achievements

Ourcommitment torigorous, transparent, andindependently verified
impact management was acknowledged this year across two major
international benchmarks.

BlueMark Platinum

Fundlllachieved aPlatinum Ratingin BlueMark’s Fund ID assessment, placing
itinthe top-quartile globally, evaluating ourIMM framework across Strategy,
Governance, Management, and Reporting. Thisreflects ourjourney as an
OPIMsignatory: since initiatingindependentimpact verificationinlate 2023,
andrepeatingitin 2025, we have continuously strengthened the rigourand
integration of ourimpact management practices.

Principles for

5
|
b | l Investment

Responsible

UN PRI Top Rating

We achievedtop UN PRIratingsin ourinaugural year as a signatory, reflecting
deep ESGintegration from strategy through executionandreporting. Close
collaborationbetween ourInvestment, Impact, and ESG teams keeps
stewardship andvalue creation aligned with ourimpact thesis, prioritising
climate and genderas key multipliers of healthcare impact.

Our ESG Materiality

Building on ourinitial 2023 assessment, Quadria completed a comprehensive double
materiality refreshin 2026 to ensure stewardship priorities reflect evolving stakeholder
expectations. Ourlmpact and ESG Team works closely with each partner to identify,
manage, and embed material ESG issues into day to day operations.

High

Impact Materiality

Low

Low

ENVIRONMENT

1. Climatechange

2. Pollutionpreventionand control
3. Resourceuse

4. Biodiversity

Financial Materiality

SOCIAL

1. Product/service quality and safety
2. Healthcare accessibility
and affordability
3. Humanrights
4. Diversity, equity andinclusion
5. Customerwelfareand
responsible communications
6.  Occupationalhealthandsafety
7. Talentattractionandretention
8. Dataprotectionandprivacy

High

GOVERNANCE

Economic performance
Business ethics
Riskmanagement

Supply chainmanagement
Productlifecycle management

o~ D

ESGANDIMPACT
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The Quadria G - -
Impact Thesis

Transforming healthcare requires more than Evolution Of Quadria’s current approach builds on along-standing
capital: it demands clarity of purpose, rigorous commitment to ESG andimpact assessment. Between
measurement, and long-term accountability. Our Impact 2015 and 2020, we applied the Global Impact Investing
Quadria’sImpact Thesisis the cornerstone of our Measurement Rating System (GIIRS) to evaluate ESG and impact
approach, shaping how we evaluate, monitor, and performance, achieving a top-quartile global ranking for
enhance the measurable, long-term outcomes of Approach socialimpactin2017.
everyinvestment.
y Buildingonthelessonsfromthese impact, monitorprogress overtime,
Anchoredin four impact piIIars (accessibility, early efforts, Quadriaintroduceda andalignimpact priorities with the
ffordabilit lit d . t comprehensive Impact Measurement growthanddevelopment of each
arroraapiliity, quality, an awareness)’ weinves and Management framework (IMM) portfoliocompany.
in scalable healthcare enterprises that deliver in 2022, translating ourinvestment W e thatboth
i i /i i intentinto a structured and measurable erecognise that both ourtarget
sustainable growth while driving systematic e o maet markets and the wider healthcare
improvements across Asia’s healthcare landscape. landscape are continuously evolving.
The framework provides a systematic approach to Today, ourimpact scorecards allow us We thereforereview andrefine ourtools,
d luate th | Id t d to assess performance againsteach indicators, and methodologiestoreflect
measure and evaluate the real-world outcomes an impact pillar from pre-investment emerging healthcare needs, evolving
Impactacross our pOI’th“O. through post-investmentvalue global standards, andlessons from

creationand at exit. Thisenablesusto ourportfolio.
evaluate both anticipated and actual
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The Four Pillars of Ourlmpact Thesis

Accessibility

Expanding access
to healthcare
forunderserved
populations

and geographies

Despite progressinsome markets,
nearly 40% of Asia’s population stilllacks
accesstoessentialhealthcare services.
Lowerincome APAC countries have 5x
fewerbeds and 4xfewernursesthantheir
highincome peers.

Ourportfoliocompanies contribute
by bringing healthcare services closer
to patients, widening geographic
coverage, andimprovingaccess to
criticaltreatments and services for
underserved communities.

Affordability

Reduce the financial
burden of healthcare

Across Asia, public spendingon
healthcare remainsrelatively low,
resultinginhigh levels of out of pocket
(OOP) expenditure. OOP spending
averages approximately 46% inIndiaand
45% 10 50% across Southeast Asia, with
significantvariation across countries
ranging from10% to 74%.

Quadriasupports businesses that
improve affordability throughscale,
operational efficiency, lower cost
deliverymodels, broaderinsurance
participation,and accessto public or
concessional healthcare schemes.

QUADRIA CAPITAL ANNUALREVIEW 2026/2027

Quality

Improving standards
of care and
patient outcomes

The growing burden of
non-communicable diseases continues
toplacessignificantpressureon
healthcare systems acrossAsia. It
accounts forapproximately 55% of
deathsacrossthe Southeast Asiaregion,
drivenby diabetes, cardiovascular
disease, respiratoryillness, and cancer,
highlightingthe urgentneedforbetter
clinical care, diagnostics,and disease
management systems.

Weinvestinbusinesses thatimprove
healthcare quality throughadvanced
facilities, clinical excellence, technology
enabled care, strongergovernance
systems, and afocus ondelivering better
patientoutcomes.

Awareness

Promoting health
seeking behaviour
and early intervention

Researchindicates thatwomenin
Indiaspend 25% more timeinpoor
healththanmen, reflecting persistent
gapsindiagnosis, treatment, and
healthcare utilisation.

We supportbusinessesthatimprove
awareness through patient education,
preventive screening, digital
engagement, community outreach, and
disease management programmes.

ESGANDIMPACT
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®
maxivision
SUPER SPECIALITY IEe-u

Accessibility

Affordability
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MAXIVISION EYEHOSPITALS

Making Quality
and Affordable Eye Care
Avalilable across India

Maxivisionis one of India’s largest single
speciality eye care networks, built on

a hub-and-spoke model that brings
specialist ophthalmic care withinreach of
communities that have historically had to

travel to metropolitan centres for treatment.

India carries one of the world’s heaviest
burdens of avoidable blindness, much of
it treatable through cataract surgery and
timely screening.

By combining alow cost delivery footprint
with government scheme participation
andTierll/Tier llland underserved market
outreach, Maxivisionis converting a
largely urban, private pay speciality into an
accessible and affordable service.

1 million+

Patients served

Impact Opportunity

Quality eye careinIndiaremains concentratedinTierl cities, while the
majority of the patient burden sitsin smallertowns and rural districts.
Maxivision addresses this gap by expandingits centre networkinto
underserved geographies and pairing that footprint with deliberate
affordability mechanisms. The Company operates 96 centres across six
states, withover60% locatedinTierllandTierlll cities,andis targeting
expansion tomore than 150 centres throughits hub-and-spoke

model, wideningaccessinunderserved geographies while deepening
government scheme coverage. 70% of its patients areinthe Tierlland
Tierlll cities.

Affordability is delivered primarily through participationin government
and public healthcare schemes. Key centres are enrolled under
government and public sectorundertaking schemes, with approximately
35% of patients currently served underthese schemes. Select centres are
furtherempanelled to provide cashless eye care forBelow Poverty Line
patients, improving access to specialised surgery forcommunities that
would otherwise gountreated.

The Company’s care model extends beyond the centre network, reaching
16rural Vision Centresinthe Warangal district near Hyderabad, screening
over 9,500 patients across the underservedrural areas. It also launched
India’s firstmobile diabetic retinopathy (DR) screeninginitiative in
Telanganaand Andhra Pradesh, in partnership with KVR Trust.

ESGANDIMPACT

Key Impact Statistics

96 centres

AcrossIndia, spanning six states

60%+ centres

LocatedinTierllandTierlll cities

~27% patients

Servedunder government and public
sectorundertaking schemes
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APEXHEALTHCARE

Embedding Pharmaceutical
Quality from Manufacture 48,202 hours

Of total training delivered in FY2026, exceeding the

tO Patlent group target of 40 training hours per employee

Apex Healthcare is an established Malaysian Impact Opportunity Key Impact Statistics
pharmaceutical group manufacturing and
s dlStrlbUtlng generic mediCineS, consumer Apexapplies quality controls acrossthefullproguctlifecycle. Dvls-sign Manufacturing and productrelease
= | B - . . and development processes are evaluated against pharmaceutical aligned to GMP, ICH, and PIC/S
healthcare prOdUCtS, and medical devices quality systemrequirements, International Council for Harmonisation standards, with Good Distribution
M | . d S (ICH) guidelines, and Pharmaceutical Inspection Co-operation Scheme Practice applied through hospitals,
across a aySIa an |ngap0re. (PIC/S)standards. Inmanufacturing, laboratory-based quality control clinics, and pharmacies
. testing of raw materials and packaging componentsis performed against
In markets where affordable generics carry health authority approved specifications, supported by independentin
. process quality assurance checks; products arereleased only against a 1SO 45001:2018 Occupational Health
the bUIk Of the treatment burden’ quallty Certificate of Analysisinline with Good Manufacturing Practice. and Safety Management Systems
H 11 . Pl i certification secured by XEPA in 2024,
Isa precondltlon' a I:n.edICIne Only dellvers Quality‘assuranceextends beyondthe production stag_ge.Stanc?alrd . withISOl4001:2015e:vironmental
ahealth outcomeifitis manufactured, operating proceduresgovernstorage and transportation conditions, with management certificationin progress
. . environmental monitoring of temperature and humidity across storage
released - stored r and distributed and distribution areas, and tamper evident packaging protecting product

integrity intransit. The group adheres to Good Distribution Practice and
Good Distribution Practice forMedical Devicesin supplying hospitals,
clinics, and pharmacies. Underpinning thisis an Electronic Quality

Guided by its mission of Restoring Health, Management System, in place since 2020, which digitalises change
EnhanCing L|fe ApeX has bU|It |tS impact controlandincidentreporting andis being extended from XEPA to further
)

subsidiaries; acomprehensive pharmacovigilance system with defined Zero work-related fatalities across

caseonthe Integrlty of that Chain, making adverse event reporting procedures and compliance KPls; and product 2.4 million hours worked in FY2025
. . . . recall protocols tested through periodic mockrecall exercises.
Quallty quality the mechanism through which

. .. . . Quadria’sengagementis focused on strengthening the systems behind .
accessible medicines translate into patlent thatchainasthe group scales. Astructured ESG action planagreed at Lost-time incident rate of

b n ft t | investmentis consolidating quality, safety, and supplier oversightundera 0.5|"Jer200,000 hours (FY2024),
enefitat scale. single groupwide framework, giving Apex a consistent standard to apply againstatarget of notmorethanone
across every site and subsidiary asits footprint grows.

Quality Management Systemin
operationsince 2020, digitalising
change controlandincidentreporting

to standard.
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aragen

ESG
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ARAGEN LIFE SCIENCES

Integrating
Sustainability
in Innovation

Aragen Life Sciencesis a contractresearch,
development, and manufacturing
organisation supporting pharmaceutical
and biotechnology companies across
the drug development lifecycle. As an
upstream partner to globalinnovators, its
environmental and social performance
isinherited by every client supply chain

it serves, making credible, veriied ESG
management a condition of continued
participationin that market.

Aragen hasresponded by embedding
sustainability into the innovation process
itself: validated decarbonisation targets,
green chemistry, and a supplier programme
that carries those standards into its own
value chain.

4,500+ 55%

With22.7% femalerepresentation Independent
and a25% target by 2026 Directors

ESG Approach

Governance sits at the front of Aragen’s ESG architecture. Formal policy
frameworks cover environment, health and safety, sustainability, energy,
andbiodiversity, and are applied at group-level across the Company’s
eight R&D and manufacturing sites. Externalaccountability isreinforced
through participationinthe Science Based Targets initiative, the
Pharmaceutical Supply Chainnitiative, the UN Global Compact, CDP,
andthe UNWomen’s Empowerment Principles, the same frameworks
Aragen’s pharmaceutical clients are themselves assessed against.

Aragenhasembedded climate and resource efficiency considerations
intoits operatingmodel. Its decarbonisation pathway has beenvalidated
by the Science Based Targetsinitiative (SBTi), committing the company
toa50.4%reductioninScope 1,2, and 3emissions by FY2033 against
anFY2023 baseline and to achieve net zero emissions by 2050. Delivery
leversinclude fueltransition, renewable energy procurement, energy
efficiency measures, and supplierengagement across the value chain.
The company hasimplemented Zero Liquid Discharge at key facilities,
expanded biomedical waste disclosure and facility-level monitoring,
androlled out a Green Supply Chain Scorecard to extend environmental
standards to strategic suppliers. Its performance is externally
benchmarkedthrough anEcoVadisrating of 84 (Gold).

External assessments continue to validate this progress. In 2024, Aragen
received anA-rating for Water Security and a Brating for Climate Change
from CDP, and wasincluded on CDP’s SupplierEngagement Assessment
AList. Onthe social pillar, Aragen employs over 4,500 people, of whom
22.7% are women. Progressis driven through dedicated programmes
(EvolWE, AWE, Celebrating Motherhood, and Womenin STEM) that
addressrecruitment, retention, andreturn-to-work at the points where
representationis most oftenlost.

ESGANDIMPACT

Key ESG Statistics

84 (Gold)

EcoVadisrating

50.4%

InScopel, 2, and 3 emissions targeted
by FY2033, againstthe FY2023 baseline

Net zero by 2050

Validated by the Science Based
Targetsinitiative

ZLD

Zero Liquid Discharge implemented at
key manufacturing facilities

Green Supply Chain

Scorecard deployed across
strategic suppliers
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STRAITS ORTHOPAEDICS

Straits %

ESG
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Crafting Innovation in
Orthopaedic Excellence

with Global Medical

Technology Leaders

Straits Orthopaedicsisa
Malaysia-headquartered contract
manufacturer of orthopaedic implants and
surgical instruments, supplying the world’s
leading medical technology companies.
Its customers operate under some of

the most exacting regulatory and supply
chain assurance regimesin healthcare
andincreasingly extend that scrutiny to
environmental and social performance.

For Straits, ESG maturity is therefore
commercially load bearing: verified
emissions data, supply chain management,
andindependently assured disclosure

are what qualify the company as a
long-term partner to global original
equipment manufacturers.

ISO 9001
ISO 135485 1,000+

Certified, with on time Employees, plus 101

delivery above 90% against an onboarded through the

85% target Medin acquisition

ESG Approach

Governance and assurance are where Straits has movedfast since
investment. Sustainability disclosure isnowindependently assured
againstthe AA100O standard, and greenhouse gas datais verified to
1ISO 14064, putting the Company’sreported figures on the same footing
asthoseits customers demand of themselves. Environmental and
social audits extend beyond internal operationsinto the supply chain,
andthe company earned an EcoVadis “Committed” badge in 2025, an
improvement of approximately 20 points onits priorassessment.

Onthe environmental pillar, Straits has upgraded itsindustrial effluent
treatment systemandimprovedits CDP scores across two dimensions:
Climate Change fromDto C, and Water Security from D to B. Bothremain
standing management metrics, withwaterperformance alive priority

giventhe waterintensity of orthopaedicimplant machining and finishing.

Onthesocialand governance pillars, policies and the Employee
Handbook have been strengthened to address forcedlabourand
human trafficking, and environmental and social audits now cover
bothinternal operations and the supply chain. The workforce

exceeds 1,000 employees, withafurther 101 onboarded through

the MedinTechnologies acquisition. The Company launched its first
corporate social responsibility programme, engaging around 140
employeesinhealth screeningandblood donation activities benefiting
31recipients, with satisfactionscores above 90%.

ESGANDIMPACT
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Key ESG Statistics

~140 employees

Engagedinthe Company’s first
corporate socialresponsibility
programme, benefiting 31 recipients,
with satisfaction scores above 90%

~41,000 hours

Of ESG training delivered
sinceinvestment

C - Climate change
B - Water security

CDP scoresimproved from
D to C (Climate Change) and
D to B (Water Security)

“Committed”

EcoVadis “Committed” badge
awardedin 2025, animprovement of
approximately 20 points
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Climate Change
and Healthcare
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Quadria Impact Multipliers

Quadriaworks through a set of impact multipliers:
cross cutting levers that translate global sustainability
trendsinto investable opportunities, amplifying
outcomes and building long-term systemic value.

Two of these, @ Climate Action (SDG 13) and

® Gender Equality (SDG 5) carry formalimpact
commitments that are writteninto ourinvestment
strategy and monitoring frameworks.

13 CLIMATE GENDER
ACTION EQUALITY

©Q 9
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Climate Impact
Multiplier

Climate change s already reshaping Asia’s
health landscape; the open questionis how well
preparedits healthcare systems are to respond.
Shifting disease patterns, mounting pressure

on healthcare infrastructure, and widening
healthinequities are visible today. At Quadria,
alow carbon, climate resilient transitionis
therefore a public healthimperative as well as an
environmental one.

AlignedwithSDG 13, we apply a “Climate x Health” lens within ourIMM framework,
treating climate actionas both arisk to be managed and a catalyst forinnovation,
efficiency, andresiliencein Asia’s healthcare sector. To embed this perspective into our
investment approach, Quadria publisheditsinaugural Climate Actionfor Health Report,
aligned with therecommendations of the Task Force on Climate-related Financial
Disclosures (TCFD). Serving as the foundation of our climate thesis, the report outlines
the fund-level physical and transitionrisks we have identified and establishes the
assessment criteria that guide every investment frominitial screening through to exit.

Climate considerations are embedded throughout our value creation approach,
ensuring thatrisks and opportunities are addressedin a structured and measurable
way. Ourclimateimpact framework encompasses three layers: core safeguards,
sustainability focused mitigation and adaptation actions, and highimpact climate

health solutions. Eachlayercontributes to buildingmoreresilient healthcare businesses,

generatinglongtermvalue, and advancing positive health outcomes.
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The Climate Challenges
Faced by Asia

Climate changeis one of the most significant challenges facing the future

of healthcare, creatingnew and escalating healthrisks that affect entire
populations. Across Asia, communities are already experiencing the
consequences of rising temperatures, more frequent and severe extreme
weatherevents, changingrainfall patterns, prolonged droughts, sealevel
rise, and deteriorating air quality. These impacts are placing growing pressure
onpublic health systems, underscoring the urgent need foradaptation,

resilience, and climate action.

Key climate-related challenges affecting the region today include:

Rising Temperatures

According to the World Health
Organisation, climate change

could cause an additional 250,000
deaths annually between 2030 and
2050. Average temperatures across
Asia-Pacific haverisensharplyinrecent
decades, withIndia, Malaysia, and
Vietnamfacingrecurring heatwaves of
unprecedentedintensity. Theresultis
rising heat stress, cardiovascular strain,

respiratoryillness, and excess mortality.

ESGANDIMPACT

Shifting Disease Patterns

Changingrainfall, temperature, and
humidity are pushing disease carrying
vectors suchas mosquitoes and ticks
into new territory. Between 1951-1960
and 2014-2023, climatic suitability
fordengue transmissionincreased

by 46.3% for Aedes Albopictus and
10.7% for Aedes Aegypti,according to
the Lancet Countdown. Asia-Pacific
carries alarge share of the global
dengue burden, with pregnantwomen
atheightenedrisk of severe disease and
adverse pregnancy outcomes. The same
conditions are elevating theincidence
of Zikaand othervectorborneillnesses
across Southeast Asia, with Vietnam,
Malaysia, andIndia alreadyreporting
significantyearonyear spikes.

The Cost of Inaction

The financial burdenis already mounting:
rising healthcare demand, weaker
labour productivity, and greater strain
onpublic systems arevisible across
India, Indonesia, Vietnam, and Malaysia.
Yetlessthan 2% of global climate
adaptationfinancereacheshealthcare.
Ofthe US$1.4 trillionin climate finance
mobilisedin 2022, over 90% went to
mitigation, leaving adaptation (where
healthcaressits)atal:9ratio. The cost
of inactionreacheswellbeyonddirect
medical spending,intolong-term
developmentand public stability.
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Our “ABC” Approach
to Climate Action

Ourtiered ABC framework outlines arange of climaterelated actions for
investee companies, providing clear pathways to manage climaterisks and
create value throughout the investmentlifecycle, fromacquisition to exit. The
level of actionis determined by pre-investment climaterisk assessments, due
diligence findings, and the investee’s sustainability maturity. The framework

focuses onmaximising climateimpact across three key areas: protecting
businessvalue, strengthening sustainability performance, and enabling
transformative change towards alow carbon andresilient future.

A

Avoid Harm

Climate Risk as Minimum Safeguard

We screenphysical and transition
climaterisks systematically across the
investmentlifecycle. At pre-investment,
thisruns through ESG due diligence,
covering climate governance,
environmental compliance, risk
management systems, and baseline
data.The aimis twofold: keep investees
alignedwith climateregulationandlimit
theirexposure to climate shocks while
institutional preparednessisbuilt.

88 | QUADRIACAPITAL ANNUALREVIEW 2026/2027

B

Benefit Stakeholders

Climate Mitigation and Adaptation
for Sustainability

Quadriaworks closely with portfolio
companiestoimplement climate
adaptationand mitigationinitiatives
that delivermeasurable value to
stakeholders. Successbeginswitha
strong foundationin environmentalrisk
management, climate governance, and
strategic planning. Thisis supported by
robust ESG data, particularly reliable
emissions data, which enables effective
target setting, informed decision
making, and continuous progress
towardslong-termsustainability goals.

Contribute to Solutions

Climate Health Transformation for
Health Resilience

We back scalable solutions that shift
systems anddeliver breakthrough
outcomesforclimate andhumanhealth
alike. Thismoves past risk management
into climateresilient care models,
technologies, and supply chains.

Quadria’s Climate
Action Tracker

Ourclimate strategy spans both
fund-level operations, stewardship
engagementand activities. Through
emissions measurement, performance
monitoring, knowledge sharing
initiatives, and targeted decarbonisation
efforts, we continuously strengthen
climaterisk managementandunlock
opportunities forsustainable value
creationacrossour platform.

Fund-level Carbon Footprint

Atfund-level, electricity consumption totalled 74 MWh, including 4 MWh of
renewable electricity following the Singapore office relocation, resulting
in39tCO,e of Scope 2 emissions and an estimated 2tCO,e avoided.
Scope 2reporting does not yet cover all office locations but is materially
representative of current operations. We plan to extend measurement to
material Scope 3 categories, including supply chainand product use, inline
withemerging best practice.

Action for Climate Health Series (AfCH)

Quadria haslaunchedthe AfCH Series to foster collaboration and dialogue,
assessthe evolvinglandscape, and drive adaptive strategies at the
intersection of climate change and public health. Thisinitiative enables
effective knowledge sharing on global best practices, innovative financing
mechanisms, and cutting edge technologies. By building consensus around
these themes, we aim to ensure that climate health actionis practical,
scalable, andinvestment ready. Quadria’s thoughtleadership paper,
“Financing the Climate-Health Frontier: Emerging Opportunities”, is available
onourwebsite.

Portfolio-level Carbon Footprint

Portfolio partners are converting strategy into measurable outcomes.
Solar-powered lighting now operates across 53 Hermina hospitals,
generating 1,008 MWh of renewable energy, a 133% increase inrenewable
generationbetween 2023 and 2025. Aragen Life Sciencesisamong the

first Indian CRDMOs with Science Based Targets initiative approved goals,
committing to reduce absolute Scope 1 to 3 emissions by 50.4% by 2033 and
reachnetzero by 2050. Straits, onthe otherhand, completed SO 14064-1
GHG verificationandimprovedits CDP Climate Change score fromDto C.

ESGANDIMPACT
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Gender-related Challengesin Asia

G e I I der Imp act Genderequality is one of the most powerful multipliers for betterhealthcare

outcomes. Across Asia, however, persistent barriers stillrestrict women’s
C 2 accesstocare, holdback theiradvancementintoleadership, andleave
Mu tlp ler themmore exposedto climaterelatedrisks. The consequencesrunintwo
directions: women’s healthandrights are undermined, and health systems
lose the capacity to deliverinclusive, sustainable outcomes.

Diverse, equitable, and inclusive workforces
are adriver of innovation, resilience and
growthin healthcare. Awiderrange

of perspectives strengthens decision
making and helps organisations adapt as
conditions change.

The effectis clinical as well as commercial:
care designed by teams that mirror their
patientsis more responsive and more
effective. We embed DE&I at every stage

of the investment process, from screening
through to exit, concentrating on three
points of leverage: leadership, employment,
and supply chains, so that our portfolio
reflects the communitiesit serves.
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ESGANDIMPACT

Accessto Care

Inadequate accessto care continuesto shortenlife expectancy and
weaken health outcomes forwomen throughout Asia. The gap iswidest
inreproductive health, chronic disease management, and otherservices
designed aroundwomen’s needs. Progressin certain areas has not closed
these disparities, whichremain marked across South and Southeast Asia.

The Gendered Impact of Climate Change

Climate change falls disproportionately onwomen and girls, particularly in
lowincome settings. Limited accesstoresources foradaptation, coupled
with systemic genderinequality, undermines efforts to build resilient health
systems and equitable development. According to the Intergovernmental
Panelon Climate Change, the economic cost couldreachUS$2-4billion
annually by 2030.

Gender-based Violence and Stigma

Intimate partnerviolence remains prevalentinindia, Vietnam, and Indonesia,
yet fewerthan 40% of the women affected seek any form of help. Entrenched
discrimination, prevailing culturalnorms, and a shortage of gender-sensitive
services continue to stand betweenwomen and the care they need. The
consequencesinclude heightened exposure tounintended pregnancy and
HIV,compounded by universal health coverage forantiretroviral therapy that
stilllags the global average across these markets.

Underrepresentationin Leadership

Women make up 70-80% of Asia’s healthcare workforce yet hold only about
30% of its leadership positions. That gap weakens policy design, entrenches
existing structuralinequities, andleaves the sectorless equipped to address
the health challengeswomen face across theregion.
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Our “ABC” Approach to DE&

Ourdeliberate focus ongenderequality turns the barrierswomen
faceinto openingsforvalue creationandimpact. Embeddingitin our
investmentapproach does more thanrespond to asocial challenge,
it lifts performance, sharpensinnovation, and broadens the base of
growth. The approachisbenchmarked against global standards,

includingthe UNSDGs and the 2x Criteria.
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A

Avoid Harm

Protecting Human Rights

We assess gender-related human
rightsrisks throughout the investment
lifecycle.Thisincludes evaluating
compliance withlabourlaws, alignment
withInternational Labour Organisation
(ILO) standards, and the maturity of
governance systemsto address
humanrightsrelatedrisks. If gapsare
identified, we develop time-bound,
gender- sensitive ESG actionplans to
addressthemresponsibly.
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Benefit Stakeholders

Advancing Representationin
Leadership and Workforce

Beyond mitigatingrisk, we track
gender-disaggregated metrics: board
representation, workforce composition,
andleadershiproles,and measure
themagainstindustry and country
norms. Itequipsusto help portfolio
companies strengthen genderpolicies,
close pay gaps, and build workplaces
wherewomenand minorities are
genuinely supported.

Contribute to Solutions

Embedding Equity into
Business Models

Without genderequity builtinto
healthcare’s core operations, meaningful
change willremain out of reach. We
therefore back the development of
gender-responsive healthcare services
and products, promoteinclusive supply
chains, and work with suppliers toraise
labourstandards.

Quadria’s DE&I Action Tracker

Women hold 43% of the roles onthe Quadria team (16 of 37 professionals)
andthree of the nine Managing Director and Director positions. Of the four
promotions made across the firmin 2025, two went to women. Across the
portfolio, we pursue the same outcome through targeted action plans that
liftfemale representationin executive and managementroles and put formal
DE&lpoliciesinplace.

To give that effortafirmerfooting, we designed and built ourin-house

DE&I Scorecard. Built around the 2X Criteria, it scores portfolio partners on
seven equally weighted pillars: ESG basics, governance and accountability,
entrepreneurship and ownership, leadership, employment, products and
services, and supply chain. Every partnerreceives an “ABC” classificationand
gender-multiplier score at entry, which we monitor throughout the holding
period andreassess at exit.

Womeninthe Quadriateam

ESGAND IMPACT
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Team and
Governance

The strength of our firmliesin our
people and principles. In this final
section, werecognise the individuals
and structures that shape our culture
and ensure accountability: our team,
advisors, executive committee, and
governance framework, committed
to executing our mission.

INSIDE THIS SECTION

96 OurValues
98 OurTeam

108 Awards and Recognitions
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Our Values

A Culture of Excellence

Quadria’s culture shapes our firm and how we
collaborate with our partners, andis integral
to the way we do business and achieve our
mission and objectives. In every aspect of our
organisation and behaviour, our shared values
are fundamentalin cultivating a culture of

excellence amongst ourselves and our partners.

B Impact

We aim to make a positive, transformative
impactinthe lives of peopleinour
targetregion.

B Believe

We have passion and believe inwho
we are and what we do.

B Excellence

We work hard to getitright the first
time and keep our promises and
commitments to others.

B Trust

We act withintegrity and openness
in our dealings with others.

B People

We are positive, enthusiastic and
supportive of one another.
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Our Team

Partners

ABRARMIR DR. AMITVARMA SUNILTHAKUR EWAN DAVIS
Managing Partner Managing Partner Partner Partner
2
"
M
ABHISHEK YADAV RAYMOND RUDIANTO JANICETRINH VIKAS DUGAR ARSHITAKAPOOR ONG SIKEAT RAGHAVBHATNAGAR VIVEKDIDWANIA VIKRANT PARASHAR MARKXU
ManagingDirector ManagingDirector Director Director Vice President Vice President Vice President Vice President Chief of Staff, Managing Senior Associate

Partners’ Office

&

L\ n\

SHIKHA GUPTA GABRIELTEO TOANNGUYEN JORDAN SIMATUPANG  UTKARSHCHANDRA PRADYOTDUBEY HUNGLE SHASHWAT CHADHA PRANAV FATEHPURIA
Senior Associate Associate Associate Associate Associate Analyst Analyst Analyst Analyst
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Value
Optimisation

‘ o

ANHPHAM ANJLIKAUSHAL AMITBHAGERIA
Director Director Director

SHIVANISAHAI CARINATAI
Head of ESGandImpact AssistantManager
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Investor
Relations

DAWNHO
VicePresident

Operations

DEVENDRA SHARMA CARMEN LEE
Chief Financial Officer Head of Legal

BELINDALEE SAMANTHATHAM
Finance Manager, SEA Office Manager

TEAMAND GOVERNANCE

“w sFA

QINYINGNG YEELUNG

KARTIKEY SINGHAL
Compliance Manager Finance Controller SeniorFinance Manager

p%

a2 9

NIVEDITA PANT LUXTAN
Office Manager Office Administrator
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Value
Optimisation Board

PETERD. GOODSON ALYKHAN NATHOO

Chairman Member of Investment Committee

IANMCLEOD THOMAS C. FRANCO

Director Director
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WILDER FULFORD
Operating Partner, Member of
Investment Committee

ASIFFHIRJI

Director

HANKKLAKURKA

Director

REKHAUNNITHAN

Director

TEAMAND GOVERNANCE

BHASKARIYER

Director

TRIPHAM

Regional Advisor

JONATHAN GOLDMAN

Director
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OUI’ EXGCUtiVG Our portfolio companies are led by 64,000 >45%

Pa rt ners atalented group of executives Employees across current portfolio companies Of employees are women

YULISAR KHIAT SCOTT GAREISS TIEN LUU MINHNGUYEN KAMAL JOHARI MEHUL SHAH
CFO,Hermina CEO, Straits Orthopaedics Co-founderand CEO, Con Cung Chairman, ConCung Chairman and Managing Director, Founder, Chairmanand
: NobelHygiene Managing Director, Encube Ethicals

N

SATISHKANNAN DR.G.S.K.VELU VIKRAMVUPPALA MANNIKANTIPUDI DR. KEEKIRK CHIN
Co-founderand CEO, MediBuddy Chairman and Director, Maxivision Chairmanand Managing CEO, AragenLLife Sciences Founderand CEO, Apex Healthcare
Director, NephroPlus ‘
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On the ground
presence

A cohesive, mission-driven team with 3 .
diverse, complementary expertise and 3 New Delhi
atrackrecord of execution. ‘

Dubai

Mumbai

" ~3x

Quadria’s Growth —_ :
since Fund | :

. La rg eSt Singapore

Healthcare
teamin Asia

Jakarta

=6
Offices
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Recognitions

Environment and Social Impact Recognition

108 |

Featuredinthe lmpactAssets 502026,
widely regarded as the definitive
globalguide toleadingimpact
investment fund managers

New Private
Markets

Impact Firm of the Year2025

: (Healthcare)
AWARDS 2025

Quadriareceived aPlatinum
Rating, listed on BlueMark’s Fund ID
Leaderboard 2025

E Triple I for Global Health

Partnerto the Triple | for Global HealthInitiative launched
during G7 Summit2023.

Operating Principles for
Impact Management

g Internaticnal
Finante Corporation
VADSLE IARK GRS

Creating Markets, Creating Opportuitics
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Awards

Recent Firm Awards

Principles for
Responsible
Investment

PRI
nm

HER

Become signatories to 2 esteemed internationalinitiatives

- United Nations Principles for Responsible Investment

(UNPRI)andthe Operating Principles forImpact

Management (OPIM)

2025 Rating:

- Policy Governance and Strategy, PEModules: 94/100

- Confidence-BuildingMeasures: 81/100

» INGandHSBCUS$200millionsocialloanfor QuadriaFundlil

» Asia’sfirstsocialloan

» AwardedforBest SocialLoanin Singaporeinthe Southeast
Asia —BestDeals categoryinThe Asset - Triple A
Sustainable Finance Awards 2024

As signatories, Quadria signalits commitment to fostering
healthcareimpactandupholdingresponsibleinvestment
practices throughoutallinvestment stages.

Contributorand pioneersignatory to IFC’s Ethical Principlesin
Healthcare3 (EPIHC)

Best forthe world funds awarded by BLab5, agloballeaderin
impactinvestinganalytics

Private Equity
International

Quadria Capitalwas nominated as one of the top three
PE firmsin SEA, togetherwith KKRand CVC by Private
Equity International

o 4
maxivision )m Suwaioone Vo)

SUPER SPECIALITY Prnte Bt Aeatatiar

Private Equity Deal of the Year 2024

o L] e
l Gpc 2024 GPCA Gender Diversity Award for FV Hospital (FV)
TrHOMSON e
i gl TR, BIG (GRoka! Private Captal dsocistionr
StraltS ﬁ )( Private Equity Deal of the Year 2023
Orthopaedics rvvite o Assasation

IVCA
IVC ASSOCIATION

Awarded for “Outstanding Action on Gender Diversity” at the
IVCAPE/VC Awards, 2023

F" @@ Vietnam Invesiment Roview Quadria Capital Awarded Outstanding M&A
A MO Strategy 2009-2023 by VIR
g:;g::::n ( Quadria Capital Fundlll
) Singpare Yer Fundraise of the Year2025

e and
Provate Copital Assocaition

QUADREA,

CAPITAL @@ Vietnam Investment Review

TEAMAND GOVERNANCE

Quadria Capital Awarded Outstanding M&A
Strategy 2009-2023,2025
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Portiolio

Company Awards

Tapping on Quadria’s Success

Earliest adopterstoIndonesia’s universal
healthcare coverageroll-out (JKN
scheme)

Receivedthe BPJS Kesehatan
Award 2020

Awarded third place forBest Domestic
Investment Business (PMDN) at the
BandungInvestment Summit 2024,
presentedto PTMedikaloka Pasteur
(Hermina Pasteur Hospital) by the
Bandung City Government

Awarded the WSO Award (Diamond
Category) by the World Stroke
Organisation, presentedtoRSHermina
Soreanginthe first quarter of 2026 forits
stroke care standards

Named Best Hospital Accessibility
Partnerby Yakes Telkom (Telkom
Foundation)inMay 2026
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MNobel Hygiene

Selected asthe Most Promising Business
Leaders of AsiaAwardin 2018, by the
EconomicTimes

Was conferred the award of
“MetKonnect Social Entrepreneur
2022” as part of the Emerging Global
Maharashtra expo

Firstcompanyinindiatoimplement BIS
certification foradultdiapers,in2025

Received MDSAP approval forits Nashik
facility, enabling exports of incontinence
productsto the US, Canada, Australia,
Brazil,and Japan

€ Encube

Office buildingin Goais the first building
inthe state to havereceivedthe IGBC
LEED Certification (Platinum)

Received the Quality Excellence
Award (Gold)in 2019, by Indian Drug
Manufacturers’ Association

Received the Pharma Quality Excellence
Award 2025

eereung

Recognised asone of the Best
CompaniestoWork ForinAsiaforthree
consecutiveyears, from2021to0 2023, by
HR Asia

& MediBuddy

— Your Heatth Buddy —

Recognisedasthe Best Healthand
Wellness Solution Provider by ET at
Intelligent Healthand Tech Awards 2020

Straits %

High quality and safe manufacturing
processesrecognised throughvarious
global certification, including US FDA,
JapanMHLW, Korea GMP, and others

maxivision M
SUPER SPECIALITY [Shkse

Receivedthe ExcellenceinEye care
Clinical Services Award fromHYBIZ
in2023

Awarded Excellencein Comprehensive
Eye CareinSouthIndiaat the 15t
Outlook Business Spotlight, Southern
Achievers Awards 2026

%?,nephror}lus

A’ Lot Diahysi otwork

Honoured as the Best Healthcare Project
in Uzbekistan by the Ministry of Healthin
September2023

Awarded the Innovation Award at the

14t Aegis Graham Bell Awards forits
patented dialyserreprocessing machine
inFebruary 2024

SetaGuinness World Record forthe
most online sign-ups forakidney
screening campaigninone week, in
March 2025

Recognised by the IndiaBook of
Records forscreening the maximum
number of people forserum creatinine,
inMarch 2025

Named Dialysis Provider of the Year at
the ETHealthworld Healthcare Awardsin
June 2025

TEAMAND GOVERNANCE

Ve
aragen

Receivedthe “Best Procurement
Transformation Award” 2025

Chief Digitaland Al Officerreceived the
CIO100Evangelist Award

Recognised by Cllwith the “Most
Innovative” Best Practice award for
Operational Excellence forits
GenAl-enabled Genie Series

Won “Silver” forredefining
sustainable supply chainleadership
atthe Businessworld SCM Leadership
Awards 2025

NamedFT Climate Leader2025by the
Financial Times

Awarded an EcoVadis “Gold” rating
inFebruary 2026, rankinginthe top
5% globally

Apex
Healthcare

Receivedthe 2019 The Edge Billion
Ringgit Club (BRC) Award for Highest
Returnsto Shareholders overthreeyears

Recognised as Top Exporterby Revenue
atthe Pharmalndustry Awards 2024

XEPA, Apex’s manufacturing arm, won
the 2024 MOPIPharmaIndustry Award
forFastest Growing Export Revenue
from2019t02023

Receivedthe 2024 and 2025The Edge
BillionRinggit Club (BRC) Corporate
AwardforHighest ROE overthreeyears
inthe Healthcare Sector
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Quadria

Governance and
Stakeholders

Limited Partner
Advisory Committee

The Limited Partner Advisory Committee
comprisesrepresentatives of certain
Limited Partners andisresponsible
forproviding overallguidance to the
General Partnerand approving decisions
relating to key operational matters of

the Fund.

The Board

The Board of Quadria Capital Investment
Management Pte. Ltd. (the Manager)is
responsible forthe managementand
operation of the Fund. It consists of

two Managing Partners, AbrarMirand

Dr. AmitVarma.

General Partner

The General Partnerisresponsible
fordecisionsrelatedtoinvestments,
divestmentand portfolio management.
The General Partneris advised by an
appointed Investment Committee.

Investment Committee

The Investment Committee, appointed
by the General Partner,isresponsible
foradvising oninvestments, divestment
and overall monitoring of the
Funds’investments.
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Conflicts of Interests

Quadria Capital hasinstitutedinternal
policiesand guidelines that seek to
reduce and addressinafairmanner,
instances of conflicts of interest
including personalaccount dealings.
Every employeeis made aware of the
potential for conflicts of interest to arise
andisresponsible foridentifyingand
managing such conflicts.

Business Principles

Quadria Capitalis committed to
maintaining the highest standards
acrossallouractivities. Quadria Capital
has global policiesto help ensure
prudentmanagement and operation of
the business, with apositive impacton
society, while complying with applicable
laws andregulations.

These policies coveraspectssuch
asrisk management, confidentiality
and security, environmental social
governance (ESG), conflicts of interest,
anti-corruptionandanti-money
laundering. In addition, Quadria Capital
has arobust set of business principles
to guide the behaviour of allour
professionals and underpin the way we
operate. Ourportfoliocompanies are
alsomade aware of these principles.

Compliance

Quadria Capitalisregulated by the
Monetary Authority of Singapore.
Therefore, compliance with applicable
legislationis mandatory and of prime
importance. Theintentand spirit of
complianceis practised acrossall areas
of business at Quadria Capital. Asa
responsible entity, Quadria Capitalhas
instituted compliance andreporting
policies that coverinvestments, client
dealings, audit, record keeping, insider
trading, personal dealing, outsourcing,
AML, CFTandindependence
declarations,amongst otherrelated
investmentand management activities.
Further, thereis anestablished protocol
forreview, escalationsandreporting
internally and externally with clear
rolesandresponsibilities foreach
teammember.

Regulatory Authority
Monetary Authority of Singapore

Fund Administrator
ApexFund Services(Singapore) Pte. Ltd.

Legal Counsel

Kirkland & Ellis
ShookLin&BokLLP
Allen & GledhillLLP
Maples & Calder

Statutory Auditors
Ernst& YoungLLP

Internal Auditors
BDOLLP

Compliance Advisor

PwC Professional Services Pte. Ltd.

Depository Agent

IQ EQ Depositary Company (UK) Limited
Deutsche Bank AG, Filiale Singapur

TEAMAND GOVERNANCE

Corporate Secretary
Tricor Singapore Pte. Ltd. (Vistra)

Portfolio Valuer
BDOLLP

Tax Agent
Ernst & Young LLP

GST Adyvisor

RSM ChioLimLLP

Bankers

Standard Chartered Plc
HSBC Holdings Plc
Axis Bank Limited
DBSBank Ltd.

Kotak Mahindra Bank

Technology
and Cybersecurity

RSM Stone Forest
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Disclaimer

Theinformation containedinthis
Quadria Capital’s Annual Review
2026-2027 (“Annual Review”)is given,
to the fullest extent allowed by law,
without any liability whatsoever to
Quadria Capital, any of its affiliates or
related entities orany of theirrespective
members, directors, officers or
employees (collectively “Quadria”) for
any direct orindirectlosses, damages
(including special orconsequential
damages), orothercosts orexpenses
whatsoever arising from any use of, or
reliance placed upon, this presentation
orits contents orotherwise.

Allcontentincludedinthis Annual
Review, such as graphics, articles

and othermaterials, is the property of
Quadria Capital orothersnoted herein
and may be protected by copyright
andtheirlaws. Alltrademarks andlogos
displayedinthis Annual Review are the
property of theirrespective owners,
who may or may not be affiliated with
ourorganisation. Therecanbeno
assurances that Quadria’sinvestment
objectives willbe achieved orthat
ourinvestment programmes will

be successful.

Investors shouldread this Annual Review
inconjunctionwithinvestment fund
quarterly reports, financial statements
and otherdisclosuresregarding the
valuations and performance of the
specificinvestmentslisted herein.No
representation orwarranty, express or
implied, is made or given by Quadria
astotheaccuracy, completenessor
fairness of theinformation oropinions
containedinthis presentation.
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Further, certain of theinformation
containedinthis Annual Review
representsorisbaseduponforward-
looking statements orinformation.
Forward-looking statements are
inherentlyuncertain, and changing
factors, such asthose affecting the
markets generally, orthose affecting
particularindustries orissuers, may
cause eventsorresults todifferfrom
those discussed. Therefore, undue
reliance should not be placed onsuch
statements orthe conclusions drawn
therefrom, whichinno event shallbe
construed as aguarantee of future
performance, results orcourses of
action. Theinformation containedin
this Annual Review does not constitute
investment, legal, tax oraccounting
advice. Recipients of this Annual
Review should conduct theirown due
diligence and otherenquiriesinrelation
to suchinformationand consult with
theirown professional advisors as to
the accuracy andapplication of the
information containedin this Annual
Review andforadvicerelating to any
legal, taxoraccountingissuesrelating
toapotentialinvestmentintheregions
orsectorsdescribed.

Quadria expressly disclaims any
obligationorundertakingtoupdate
orrevise any such forward-looking
statements. Referencesto portfolio
companiesareintendedtoillustrate
the application of Quadria’sinvestment
processonly and should notbe viewed
asarecommendation of any particular
security orportfoliocompany. The
information provided about these
portfoliocompaniesisintendedtobe

illustrative, andisnotintendedtobe
usedas anindication of the current
orfuture performance of Quadria’s
portfoliocompanies. The information
providedhereinis forinformational
purposesonly andisnotand may not
bereliedoninany mannerasadvice or
asanoffertosellorasolicitationof an
offertobuyinterestsinany fund or other
product sponsored ormanaged by
Quadria orany of its affiliates. Any such
offerorsolicitation shall only

be made pursuantto afinal confidential
private placement memorandum (as
amended and/orrestated fromtime
totime)andthe applicable fund’s
subscriptiondocuments, which will

be furnished to qualifiedinvestorson
aconfidential basis at theirrequest
fortheirconsiderationinconnection
with such offering. The information
and opinions containedin this Annual
Review are provided by Quadriafor
personaluse and forinformation
purposesonly. Eachrecipient of this
presentationis solely liable forany use
it makes of thisinformation and Quadria
disclaims anyresponsibility forany
errorsoromissionsinsuchinformation,
including any financial calculations,
projection, and forecasts contained
inthis presentation. Theinformationis
inherently subject to change without
notice and may become outdated.
Eachrecipient should therefore verify
anyinformation obtained from this
presentation before makinguse of it.
By viewing thisdocument each
recipientagreestobebound by the
foregoinglimitations andrestrictions.
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