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REGISTERED AND CORPORATE OFFICE  CONTACT PERSON E-MAIL AND TELEPHONE  WEBSITE 

No. 49, F1 & F2, Canara Bank Road, Bommasandra 
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Divya Prasad 

(Company Secretary and Compliance Officer) 

Email: investors.abl@anthembio.com 

Telephone: +91 080 6672 4000 

www.anthembio.com 

OUR PROMOTERS: AJAY BHARDWAJ, GANESH  SAMBASIVAM , K RAVINDRA CHANDRAPPA AND ISHAAN BHARDWAJ  

DETAILS OF THE OFFER TO PUBLIC  

TYPE SIZE OF THE FRESH ISSUE 
SIZE OF THE 

OFFER FOR SALE 
TOTAL OFFER SIZE  

ELIGIBILITY AND SHARE RESERVATION AMONG QUALIFIED 

INSTITUTIONAL BUYERS, NON -INSTITUTIONAL BIDDERS AND RETAIL 

INDIVIDUAL BIDDERS  

Offer for Sale Not applicable 59,575,319* Equity 

Shares of face value of 

2 each aggregating to 

 33,950.00 million. 

59,575,319* Equity Shares of face value of 2 

each aggregating to  33,950.00 million 

This Offer is being made in compliance with Regulation 6(1) of the Securities and Exchange 

Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018 (the 

ñSEBI ICDR Regulationsò). For further details, see ñOther Regulatory and Statutory 

Disclosures ï Eligibility for the Offerò on page 371. For details of share reservation among 

Qualified Institutional Buyers (ñQIBsò), Non-Institutional Bidders (ñNIBsò) and Retail 

Individual Bidders (ñRIBsò) and Eligible Employees (as defined hereinafter), see ñOffer 

Structureò on page 395.  
*Subject to finalisation of the Basis of Allotment. 

DETAILS OF THE OFFER FOR SALE  

NAME OF THE SELLING SHAREHOLDER S TYPE NUMBER OF EQUITY SHARES OFFERED (IN  MILLION) 

WEIGHTED AVERAGE COST OF ACQUISITION 

PER EQUITY SHARE (IN )^# 

 

Ganesh Sambasivam Promoter Selling Shareholder 6,141,785* Equity Shares of face value of  2 each aggregating to  

3,500.00 million 

0.94 

K Ravindra Chandrappa Promoter Selling Shareholder 6,141,785* Equity Shares of face value of  2 each aggregating to  

3,500.00 million 

0.97 

Viridity Tone LLP Investor Selling Shareholder 23,251,045* Equity Shares of face value of  2 each aggregating to  

13,250.00 million 

139.12 

Portsmouth Technologies LLC Investor Selling Shareholder 5,615,347* Equity Shares of face value of  2 each aggregating to  

3,200.00 million 

6.61 

Malay J Barua Other Selling Shareholder 5,615,347* Equity Shares of face value of  2 each aggregating to  

3,200.00 million 

0.30 

Rupesh N Kinekar Other Selling Shareholder 5,615,347* Equity Shares of face value of  2 each aggregating to  

3,200.00 million 

Nil  

Satish Sharma Other Selling Shareholder 5,615,347* Equity Shares of face value of  2 each aggregating to  

3,200.00 million 

Nil  

Prakash Kariabettan Other Selling Shareholder 1,403,837* Equity Shares of face value of  2 each aggregating to  

800.00 million 

Nil  

K Ramakrishnan Other Selling Shareholder 175,479* Equity Shares of face value of  2 each aggregating to  100.00 

million 

Nil  

*Subject to finalisation of the Basis of Allotment. 
^As certified by K.P. Rao & Co., Chartered Accountants, Statutory Auditors of our Company pursuant to their certificate dated July 16, 2025. 
#Calculated on a fully diluted basis (excluding unvested ESOPs). 

RISKS IN RELATION TO THE FIRST OFFER  

This being the first public issue of Equity Shares of our Company, there has been no formal market for the Equity Shares. The face value of the Equity Shares is  2 each. The Floor Price, Cap Price and Offer Price (as determined by our 

Company, in consultation with the BRLMs on the basis of the assessment of market demand for the Equity Shares by way of the Book Building Process, in accordance with the SEBI ICDR Regulations) as stated under ñBasis for the Offer 

Priceò on page 116, should not be considered to be indicative of the market price of the Equity Shares after the Equity Shares are listed. No assurance can be given regarding an active and/or sustained trading in the Equity Shares nor 

regarding the price at which the Equity Shares will be traded after listing. 

GENERAL RISKS 

Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Offer unless they can afford to take the risk of losing their entire investment. Investors are advised to read the risk 

factors carefully before taking an investment decision in the Offer. For taking an investment decision, investors must rely on their own examination of our Company and the Offer, including the risks involved. The Equity Shares in the 

Offer have not been recommended or approved by the SEBI, nor does SEBI guarantee the accuracy or adequacy of the contents of this Prospectus. Specific attention of the investors is invited to ñRisk Factorsò on page 34. 

ISSUERôS AND SELLING SHAREHOLDERSô ABSOLUTE RESPONSIBILITY  

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Prospectus contains all information with regard to our Company and the Offer, which is material in the context of the Offer, that the 

information contained in this Prospectus is true and correct in all material aspects and is not misleading in any material respect, that the opinions and intentions expressed herein are honestly held and that there are no other facts, the 

omission of which makes this Prospectus as a whole or any of such information or the expression of any such opinions or intentions misleading in any material respect. Each of the Selling Shareholders, severally and not jointly, accepts 

responsibility for and confirms the statements specifically made or confirmed by them in this Prospectus solely to the extent of information specifically pertaining to themselves and the Equity Shares offered by them in the Offer for Sale 

and assumes responsibility that such statements are true and correct in all material respects and are not misleading in any material respect. Each of the Selling Shareholders, severally and not jointly, assume no responsibility for any other 

statements, including, inter alia, any and all of the statements made by or relating to our Company or its business or any other Selling Shareholder or any other person(s) in this Prospectus. 

LISTING  

The Equity Shares offered through the Red Herring Prospectus and this Prospectus, are proposed to be listed on the Stock Exchanges being BSE Limited (ñBSEò) and National Stock Exchange of India Limited (ñNSEò, together with BSE, 

the ñStock Exchangesò). For the purposes of the Offer, the Designated Stock Exchange is BSE.  

BOOK RUNNING LEAD MANAGERS  

NAME OF THE BRLM AND LOGO  CONTACT PERSON EMAIL AND TELEPHONE  

 

JM Financial Limited  Prachee Dhuri 
E-mail: Anthem.ipo@jmfl.com 

Telephone: +91 22 6630 3030 

 

Citigroup Global Markets India Private Limited  Abhishek Mawandiya 
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Telephone: +91 22 6175 9999 
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Vishal Kanjani/ Chirag Shah 
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Wednesday, July 16, 2025 



 

 

  

 

PROSPECTUS 
Dated July 16, 2025 

Please read section 32 of the Companies Act, 2013 

100% Book Built Offer  

 
ANTHEM BIOSCIENCES LIMITED  

Our Company was originally incorporated as ñAnthem Biosciences Private Limitedò under the provisions of the Companies Act, 1956, pursuant to a certificate of incorporation dated June 13, 2006, issued 

by the Registrar of Companies, Karnataka at Bengaluru (ñRoCò). Subsequently, our Company was converted from a private company to a public company, pursuant to a board resolution dated October 18, 

2024 and a resolution passed in the extraordinary general meeting of our Shareholders held on October 18, 2024 following which the name of our Company was changed to "Anthem Biosciences Limited" 

and a certificate of incorporation consequent upon conversion to public limited company was issued by the RoC on December 10, 2024. For further details in relation to the changes in the name and registered 

office of our Company, see ñHistory and Certain Corporate Matters ï Changes in our Registered Officeò on page 234. 

Registered and Corporate Office: No. 49, F1 & F2, Canara Bank Road, Bommasandra Industrial Area, Phase 1, Bommasandra, Bangalore, Karnataka, India, 560 099; 

Telephone: +91 080 6672 4000; Contact Person: Divya Prasad, Company Secretary and Compliance Officer; 

E-mail:  investors.abl@anthembio.com; Website: www.anthembio.com; Corporate Identity Number : U24233KA2006PLC039703. 

OUR PROMOTERS: AJAY BHARDWAJ, GANESH  SAMBASIVAM , K RAVINDRA CHANDRAPPA AND ISHAAN BHARDWAJ  

INITIAL PUBLIC OFFERING OF 59,575,319
*
 EQUITY SHARES OF FACE VALUE OF 2 EACH (ñEQUITY SHARESò) OF ANTHEM BIOSCIENCES LIMITED (ñCOMPANYò OR ñISSUERò) FOR CASH AT A PRICE OF 570 PER 

EQUITY SHARE (INCLUDING A SHARE PREMIUM OF 568 PER EQUITY SHARE) (ñOFFER PRICEò) AGGREGATING TO  33,950.00 MILLION (THE ñOFFERò) THROUGH AN OFFER FOR SALE AGGREGATING TO  

33,950.00 MILLION COMPRISING  6,141,785 
*
 EQUITY SHARES OF FACE VALUE OF 2 EACH BY GANESH SAMBASIVAM AGGREGATING TO  3,500.00 MILLION,  6,141,785 

*
 EQUITY SHARES OF FACE VALUE OF 2 EACH 

BY K RAVINDRA CHANDRAPPA, AGGREGATING TO  3,500.00 MILLION AND  23,251,045 
*
 EQUITY SHARES OF FACE VALUE OF 2 EACH BY VIRIDITY TONE LLP, AGGREGATING TO  13,250.00 MILLION AND 5,615,347

*
 

EQUITY SHARES OF FACE VALUE OF 2 EACH BY PORTSMOUTH TECHNOLOGIES LLC, AGGREGATING TO  3,200.00 MILLION AND  5,615,347 
*
 EQUITY SHARES OF FACE VALUE OF 2 EACH BY MALAY J BARUA, 

AGGREGATING TO  3,200.00 MILLION AND  5,615,347 
*
 EQUITY SHARES OF FACE VALUE OF 2 EACH BY RUPESH N KINEKAR, AGGREGATING TO  3,200.00 MILLION AND  5,615,347

*
 EQUITY SHARES OF FACE VALUE 

OF 2 EACH BY SATISH SHARMA, AGGREGATING TO  3,200.00 MILLION AND  1,403,837
*
 EQUITY SHARES OF FACE VALUE OF 2 EACH BY PRAKASH KARIABETTAN, AGGREGATING  TO  800.00 MILLION AND  175,479 

*
 EQUITY SHARES OF FACE VALUE OF 2 EACH BY K RAMAKRISHNAN, AGGREGATING TO  100.00 MILLION (COLLECTIVELY, ñSELLING SHAREHOLDERSò AND SUCH OFFER FOR SALE OF EQUITY SHARES BY 

THE SELLING SHAREHOLDERS, THE ñOFFER FOR SALEò). THE OFFER CONSTITUTES 10.61 % OF THE POST-OFFER PAID UP EQUITY SHARE CAPITAL OF OUR COMPANY.   

 

THE OFFER INCLUDE D A RESERVATION OF 158,653
*
 EQUITY SHARES OF FACE VALUE OF 2 EACH, AGGREGATING TO  82.50 MILLION (CONSTITUTING 0.03%  OF THE POST-OFFER PAID-UP EQUITY SHARE 

CAPITAL ) FOR SUBSCRIPTION BY ELIGIBLE EMPLOYEES (ñEMPLOYEE RESERVATION PORTIONò). OUR COMPANY, IN CONSULTATION WITH THE BRLMS OFFERED A DISCOUNT OF  50.00 OF THE OFFER PRICE 

TO ELIGIBLE EMPLOYEES BIDDING IN THE EMPLOYEE RESERVATION PORTION (ñEMPLOYEE DISCOUNTò), SUBJECT TO NECESSARY APPROVALS AS MAY BE REQUIRED. THE OFFER LESS THE EMPLOYEE 

RESERVATION PORTION IS HEREINAFTER REFERRED TO AS THE ñNET OFFERò. THE OFFER AND THE NET OFFER CONSTITUTE S 10.61% AND 10.58% OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL OF 

OUR COMPANY, RESPECTIVELY . 

 

THE  FACE VALUE  OF THE  EQUITY  SHARES IS 2 EACH.  THE  OFFER PRICE IS 285 TIMES  THE  FACE VALUE  OF THE  EQUITY  SHARES. THE  PRICE BAND AND THE  MINIMUM  BID  LOT  WILL  BE DECIDED  BY OUR 

COMPANY,  IN  CONSULTATION  WITH  THE  BRLMS,  AND WILL  BE ADVERTISED  IN  ALL  EDITIONS  OF FINANCIAL  EXPRESS (A WIDELY  CIRCULATED  ENGLISH  NATIONAL  DAILY  NEWSPAPER), ALL  EDITION S OF 

JANSATTA  (A WIDELY  CIRCULATED  HINDI  NATIONAL  DAILY  NEWSPAPER) AND ALL  EDITION S OF VISHWAVANI  (A WIDELY  CIRCULATED  KANNADA  DAILY  NEWSPAPER, KANNADA  BEING  THE  REGIONAL  

LANGUAGE  OF KARNATAKA  WHERE  OUR REGISTERED AND CORPORATE OFFICE  IS LOCATED),  AT  LEAST  TWO  WORKING  DAYS PRIOR TO THE  BID/OFFER OPENING DATE  AND SHALL  BE MADE  AVAILABLE  TO  

THE  STOCK EXCHANGES FOR UPLOADING  ON THEIR  RESPECTIVE WEBSITES IN ACCORDANCE WITH SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS) 

REGULATIONS, 2018, AS AMENDED (THE ñSEBI ICDR REGULATIONSò). 

 

*Subject to finalisation of the Basis of Allotment. 

This is an Offer in terms of Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended (the ñSCRRò), read with Regulation 31 of the SEBI ICDR Regulations. The Offer was made through the Book Building Process in accordance with 

Regulation 6(1) of the SEBI ICDR Regulations wherein not more than 50% of the Net Offer was available for allocation on a proportionate basis to Qualified Institutional Buyers (ñQIBsò) (the ñQIB Portionò), provided that our Company in consultation with 

the BRLMs allocated 60% of the QIB Portion to Anchor Investors and the basis of such allocation was on a discretionary basis by our Company, in consultation with the BRLMs, in accordance with the SEBI ICDR Regulations (the ñAnchor Investor Portionò), 

of which one-third was reserved for domestic Mutual Funds, subject to valid Bids having been received from the domestic Mutual Funds at or above the price at which allocation is made to Anchor Investors (ñAnchor Investor Allocation Priceò). In the event 

of under-subscription or non-allocation in the Anchor Investor Portion, the balance Equity Shares were added to the QIB Portion (other than the Anchor Investor Portion) (the ñNet QIB Portionò). Further, 5% of the Net QIB Portion was made available for 

allocation on a proportionate basis to Mutual Funds only, subject to valid Bids having been received at or above the Offer Price, and the remainder of the Net QIB Portion was made available for allocation on a proportionate basis to all QIBs, including Mutual 

Funds, subject to valid Bids having been received at or above the Offer Price. Further, not less than 15% of the Net Offer was made available for allocation to Non-Institutional Investors (ñNon-Institutional Portionò) of which one-third of the Non-Institutional 

Portion was made available for allocation to Bidders with an application size of more than  0.20 million and up to  1.00 million and two-thirds of the Non-Institutional Portion was made available for allocation to Bidders with an application size of more than 

 1.00 million and undersubscription in either of these two sub-categories of the Non-Institutional Portion may be allocated to Bidders in the other sub-category of the Non-Institutional Portion in accordance with the SEBI ICDR Regulations, subject to valid 

Bids having been received at or above the Offer Price. Further, not less than 35% of the Net Offer was made available for allocation to Retail Individual Investors (ñRetail Portionò), in accordance with the SEBI ICDR Regulations, subject to valid Bids having 

been received from them at or above the Offer Price. Further, Equity Shares were allocated on a proportionate basis to Eligible Employees applying under the Employee Reservation Portion, subject to valid bids received from them at or above the Offer Price. 

All Bidders (except Anchor Investors) were required to mandatorily participate in this Offer only through the Application Supported by Blocked Amount (ñASBAò) process and provided details of their respective bank account (including UPI ID (defined 

hereinafter) in case of UPI Bidders (defined hereinafter) in which the Bid Amount was blocked by the Self Certified Syndicate Banks (ñSCSBsò) or pursuant to the UPI Mechanism, as the case may be. Anchor Investors were not permitted to participate in the 

Anchor Investor Portion through the ASBA process. For details, see ñOffer Procedureò on page 399. 

RISKS IN RELATION TO THE FIRST OFFER  

This being the first public issue of Equity Shares of our Company, there has been no formal market for the Equity Shares. The face value of the Equity Shares is 2 each. The Offer Price, Floor Price or Cap Price as (as determined by our Company, in consultation 

with the BRLMs on the basis of the assessment of market demand for the Equity Shares by way of the Book Building Process, in accordance with the SEBI ICDR Regulations) as stated under ñBasis for the Offer Priceò on page 116, should not be considered to 

be indicative of the market price of the Equity Shares after the Equity Shares are listed. No assurance can be given regarding an active and/or sustained trading in the Equity Shares nor regarding the price at which the Equity Shares will be traded after listing. 

GENERAL RISK  

Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Offer unless they can afford to take the risk of losing their entire investment. Investors are advised to read the risk factors carefully before 

taking an investment decision in the Offer. For taking an investment decision, investors must rely on their own examination of our Company and the Offer, including the risks involved. The Equity Shares in the Offer have not been recommended or approved by 

the Securities and Exchange Board of India, nor does SEBI guarantee the accuracy or adequacy of the contents of this Prospectus. Specific attention of the investors is invited to ñRisk Factorsò on page 34. 

ISSUERôS AND SELLING SHAREHOLDERSô ABSOLUTE RESPONSIBILITY  

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Prospectus contains all information with regard to our Company and the Offer, which is material in the context of the Offer, that the information contained in 

this Prospectus is true and correct in all material aspects and is not misleading in any material respect, that the opinions and intentions expressed herein are honestly held and that there are no other facts, the omission of which makes this Prospectus as a whole or 

any of such information or the expression of any such opinions or intentions misleading in any material respect. Each of the Selling Shareholders, severally and not jointly, accepts responsibility for and confirms the statements specifically made or confirmed by 

them in this Prospectus solely to the extent of information specifically pertaining to themselves and the Equity Shares offered by them in the Offer for Sale and assumes responsibility that such statements are true and correct in all material respects and are not 

misleading in any material respect. Each of the Selling Shareholders, severally and not jointly, assume no responsibility for any other statements, including, inter alia, any and all of the statements made by or relating to our Company or its business or any other 

Selling Shareholder or any other person(s) in this Prospectus. 

LISTING  

The Equity Shares, offered through the Red Herring Prospectus and this Prospectus, are proposed to be listed on the Stock Exchanges. Our Company has received óin-principleô approvals from BSE and NSE for the listing of the Equity Shares pursuant to their 

respective letters each dated February 19, 2025. For the purposes of the Offer, the Designated Stock Exchange shall be BSE. A signed copy of the Red Herring Prospectus has been filed with the RoC and a copy of this Prospectus shall be filed with the RoC in 

accordance with Sections 26(4) and 32 of the Companies Act, 2013. For details of the material contracts and documents which were made available for inspection from the date of the Red Herring Prospectus until the Bid/Offer Closing Date, see ñMaterial 

Contracts and Documents for Inspectionò on page 488. 

BOOK RUNNING LEAD MANAGERS REGISTRAR TO THE OFFER  

 
 

 

 

 

JM Financial Limited  

7th Floor, Cnergy, Appasaheb Marathe Marg, 

Prabhadevi, Mumbai 400 025, Maharashtra, 

India  

Telephone: +91 22 6630 3030 

E-mail: Anthem.ipo@jmfl.com 

Investor grievance E-mail: 

grievance.ibd@jmfl.com 

Website: www.jmfl.com  

Contact person: Prachee Dhuri 

SEBI registration number: INM000010361 

Citigroup Global Markets India Private 

Limited  

1202, 12th Floor, First International Financial 

Centre 
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Bandra Kurla Complex Bandra (East),  

Mumbai 400 098 
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Telephone: +91 22 6175 9999 
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Website:  
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Contact person: Abhishek Mawandiya 

SEBI registration number: INM000010718 

J.P. Morgan India Private Limited  
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Telephone: +91 22 6157 3000 
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Website: www.jpmipl.com  
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SEBI Registration No.: INM000011419 

KFin Technologies Limited  
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Telephone: +91 40 6716 2222 

E-mail: anthem.ipo@kfintech.com 

Investor grievance E-mail: 

einward.ris@kfintech.com  

Website: www.kfintech.com 

Contact person: M. Murali Krishna 

SEBI registration number: INR000000221 

BID/OFFER PERIOD 

ANCHOR INVESTOR BID/OFFER PERIOD Friday, July 11, 2025 

BID/OFFER OPENED ON Monday, July 14, 2025 

BID/OFFER CLOSED ON Wednesday, July 16, 2025 
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SECTION I - GENERAL  

DEFINITIONS AND ABBREVIATIONS  

This Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or implies, or unless 

otherwise specified, shall have the meaning as provided below, and references to any legislation, act, regulation, rules, 

guidelines or policies shall be to such legislation, act, regulation, rule guidelines or policy as amended from time to time and 

any reference to a statutory provision shall include any subordinate legislation made from time to time under that provision. 

In case of any inconsistency between the definitions given below and the definitions contained in the General Information 

Document (as defined below), the definitions given below shall prevail. 

The words and expressions used in this Prospectus but not defined herein, shall have, to the extent applicable, the meanings 

ascribed to such terms under the Companies Act, the SEBI Act, the SEBI ICDR Regulations, the SEBI Listing Regulations, the 

SCRA, the Depositories Act or the rules and regulations made thereunder. 

Notwithstanding the foregoing, terms in ñMain Provisions of the Articles of Associationò, ñStatement of Special Tax Benefitsò, 

ñIndustry Overviewò, ñKey Regulations and Policies in Indiaò, ñHistory and Certain Corporate Mattersò, ñBasis for the Offer 

Priceò, ñRestriction on Foreign Ownership of Indian Securitiesò, ñFinancial Informationò and ñOutstanding Litigation and 

Material Developmentsò on pages, 422, 129, 137, 227, 234, 116, 420, 266 and 359, respectively, will have the meaning ascribed 

to such terms in those respective sections. 

General Terms 

Term Description 

our Company/the Company/the Issuer  Anthem Biosciences Limited, a company incorporated as a private limited company under the 

Companies Act, 1956 and having its Registered and Corporate Office at No. 49, F1 & F2, 

Canara Bank Road, Bommasandra Industrial Area, Phase 1, Bommasandra, Bangalore, 

Karnataka, India, 560 099. 

We/us/ our/ Group Unless the context otherwise indicates or implies, refers to our Company and our Subsidiary 

on a consolidated basis, as applicable.  

 

Company and Selling Shareholder Related Terms 

Term Description 

AoA/Articles of Association or Articles The articles of association of our Company, as amended from time to time. 

Audit Committee Audit committee of our Company, described in ñOur Management-Committees of our Board 

ï Audit Committeeò on page 248. 

Auditors/ Statutory Auditors The current statutory auditors of our Company, being K.P. Rao & Co., Chartered 

Accountants. 

Board/ Board of Directors The board of directors of our Company, as constituted from time to time. For further 

information, see ñOur Management- Board of Directorsò on page 241. 

CCPS/Compulsorily Convertible 

Preference Shares 
Compulsorily convertible preference shares issued by our Company from time to time. 

Chairman, Managing Director and Chief 

Executive Officer. 

The chairman, managing director and chief executive officer of our Company, being Ajay 

Bhardwaj. For further information, see ñOur Management - Board of Directorsò on page 241. 

Committee(s) Duly constituted committee(s) of our Board of Directors 

Company Secretary and Compliance 

Officer 

The company secretary and compliance officer of our Company, being Divya Prasad. For 

further information, see ñGeneral Information ï Company Secretary and Compliance 

Officerò and ñOur Management- Brief profiles of our Key Managerial Personnelò on pages 

85 and 257, respectively. 

CSR Committee/ Corporate Social 

Responsibility Committee 

The corporate social responsibility committee of our Company, described in ñOur 

Management - Committees of our Board ï Corporate Social Responsibility Committee (ñCSR 

Committeeò)ò on page 252. 

Directors The directors on our Board. For further details, see ñOur Management ï Board of Directorsò 

on page 241. 

Chief Financial Officer  The chief financial officer of our Company, being Mohammed Gawir Baig. For further 

information, see ñOur Management - Brief profiles of our Key Managerial Personnelò on 

page 257. 

Equity Shares The equity shares of our Company of face value of  2 each. 

ESOP 2024 Plan or ESOP Scheme Anthem Employee Stock Option Plan ï 2024, as described in ñCapital Structure ï Employee 

Stock Option Planò on page 110. 

Executive Director(s) Executive director(s) of our Company. For further details of the Executive Directors, see ñOur 

Management ïBoard of Directorsò on page 241. 

F&S Frost and Sullivan (India) Private Limited. 
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F&S Report The report titled ñIndependent Market Research on the Global and Indian CRO and CDMO 

Marketò, dated June 17, 2025, prepared by F&S available on the website of our Company at 

https://anthembio.com/investors.html.  

Group Company Our group company namely Anthem Bio Pharma Private Limited, identified in accordance 

with the SEBI ICDR Regulations and the Materiality Policy. For further details, see ñOur 

Group Companyò on page 368. 

Independent Director(s) Non-executive and independent director(s) of our Company who are eligible to be appointed 

as independent director(s) under the provisions of the Companies Act, 2013 and the SEBI 

Listing Regulations. For details of the Independent Directors, see ñOur Management - Board 

of Directorsò on page 241. 

Investor Selling Shareholder(s) Viri dity Tone LLP and Portsmouth Technologies LLC. 

KMP/ Key Managerial Personnel Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEBI ICDR 

Regulations and Section 2(51) of the Companies Act, 2013 and as further described in ñOur 

Management - Key Managerial Personnel and Senior Managementò on page 257. 

Materiality Policy The policy adopted by our Board on June 17, 2025, for identification of: (a) outstanding 

material litigation proceedings involving our Company, our Subsidiary, our Promoters, our 

Directors, Key Managerial Personnel and Senior Management; (b) material Group 

Companies; and (c) material creditors, pursuant to the requirements of the SEBI ICDR 

Regulations and for the purposes of disclosure in the Draft Red Herring Prospectus, the Red 

Herring Prospectus and this Prospectus.  

Subsidiary The subsidiary of our Company, namely Neoanthem Lifesciences Private Limited.  

MoA/ Memorandum of Association  The memorandum of association of our Company, as amended from time to time. 

Nomination and Remuneration 

Committee or NRC 

The nomination and remuneration committee of our Company, described in ñOur 

Management - Committees of our Board ï Nomination and Remuneration Committeeò on 

page 251. 

Non-Executive Nominee Director The non-executive nominee Director on our Board, described in ñOur Management ï Board 

of Directorsò on page 241. 

Other Selling Shareholder(s) Malay J Barua, Rupesh N Kinekar, Satish Sharma, Prakash Kariabettan and K. 

Ramakrishnan. 

Promoters Ajay Bhardwaj, Ganesh Sambasivam, K Ravindra Chandrappa and Ishaan Bhardwaj. For 

further details, see ñOur Promoters and Promoter Groupò on page 260. 

Promoter Group Persons and entities, excluding our Promoters constituting the promoter group of our 

Company in terms of Regulation 2(1)(pp) of the SEBI ICDR Regulations, as disclosed in 

ñOur Promoters and Promoter Groupò on page 260. 

Promoter Selling Shareholder(s) Ganesh Sambasivam and K Ravindra Chandrappa. 

Registered and Corporate Office The registered and corporate office of our Company, situated at No. 49, F1 & F2, Canara 

Bank Road, Bommasandra Industrial Area, Phase 1, Bommasandra, Bangalore, Karnataka, 

India, 560 099. 

Registrar of Companies/RoC The Registrar of Companies, Karnataka at Bengaluru. 

Restated Consolidated Financial 

Information 

The restated consolidated financial information of our Company and our Subsidiary 

comprising the restated consolidated statements of assets and liabilities for the Fiscals ended 

March 31, 2025, March 31, 2024 and March 31, 2023, the restated consolidated statements 

of profit and loss (including other comprehensive income), the restated consolidated 

statements of cash flow and the restated consolidated statements of changes in equity for the 

Fiscals ended March 31, 2025, March 31, 2024 and March 31, 2023 and the summary of 

material accounting policies and other explanatory information prepared in terms of the 

requirements of Section 26 of Part I of Chapter III of the Companies Act, SEBI ICDR 

Regulations and the Guidance Note on ñReports in Company Prospectuses (Revised 2019)ò 

issued by ICAI, as amended from time to time. 

Risk Management Committee or RMC The risk management committee of our Company, described in ñOur Management - 

Committees of our Board ï Risk Management Committeeò on page 253. 

Share Subscription and Share Purchase 

Agreement or SSSPA 

Share subscription and share purchase agreement entered into amongst our Company, 

Viridity Tone LLP, Ajay Bhardwaj, Ganesh Sambasivam, K Ravindra Chandrappa, Malay J 

Barua, Rupesh N. Kinekar and Satish Sharma dated March 1, 2021. 

Selling Shareholder(s) Collectively, the Promoter Selling Shareholders, the Investor Selling Shareholders and the 

Other Selling Shareholders. 

Senior Management Senior management of our Company in terms of Regulation 2(1)(bbbb) of the SEBI ICDR 

Regulations and as further described in ñOur Management - Key Managerial Personnel and 

Senior Managementò on page 257. 

Shareholders  The holders of the Equity Shares of our Company from time to time. 

Stakeholders Relationship Committee or 

SRC 

The stakeholdersô relationship committee of our Company as described in ñOur Management 

- Committees of our Board ï Stakeholders Relationship Committeeò on page 253. 

Unit I The facility of our Company located at No. 49, F1 & F2, Canara Bank Road, Bommasandra 

Industrial Area, Phase 1, Bommasandra, Bangalore, Karnataka, India, 560 099. 

Unit II  The facility of our Company located a. Survey No. 20, Plot No 276-P & 277-P, , Harohalli 

Industrial Area, Phase II, Near Bannikuppe Village, Kanakapura Taluk, Ramnagar District, 

Harohalli, Karnataka 562112, India; and 
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b. Plot No. 276P, 280P & 281P Harohalli Industrial Area, Phase II, Near Bannikuppe Village, 

Kanakapura Taluk, Ramnagar District, Harohalli, Karnataka 562112, India. 

Unit III  313 P,314 P, 318 P, Harohalli Industrial Area, Phase II, Kanakapura Taluk, Ramnagar 

District, Harohalli, Karnataka, 562112, India. 

Unit IV Plot No. 527 to 540, 557 to 570 Harohalli Industrial Area, Ramanagara District, Harohalli, 

Karnataka, 562112, India. 

Unit V Sy. Nos. 371/1A, 371/2A, 372/1, 372/2A, 373, 374/1, 375/1, 371/1B, 375/2A, 375/3A, 376, 

377, Alur Village, Hosur Taluk, Krishnagiri District, Tamil Nadu ï 635109. 

Wavier cum Amendment Agreement Amendment to the Shareholdersô Agreement dated March 1, 2021 entered into by and 

between Viridity Tone LLP, Ajay Bhardwaj, Ganesh Sambasivam, K Ravindra Chandrappa, 

Ishaan Bhardwaj, Malay J Barua, Rupesh N. Kinekar, Satish Sharma, Portsmouth 

Technologies LLC and our Company, dated December 30, 2024. 

 

Offer Related Terms 

Term Description 

Abridged Prospectus Abridged prospectus means a memorandum containing such salient features of a prospectus as 

may be specified by the SEBI in this behalf. 

Acknowledgement Slip The slip or document issued by the relevant Designated Intermediary(ies) to a Bidder as proof 

of registration of the Bid cum Application Form. 

Allot/ Allotment/ Allotted Unless the context otherwise requires, transfer of the Offered Shares by the Selling 

Shareholders pursuant to the Offer for Sale to successful Bidders. 

Allotment Advice Note or advice or intimation of Allotment sent to the Bidders who have been or are to be 

Allotted the Equity Shares after the Basis of Allotment has been approved by the Designated 

Stock Exchange. 

Allottee A successful Bidder to whom the Equity Shares are Allotted. 

Anchor Investor A Qualified Institutional Buyer, who applied under the Anchor Investor Portion in accordance 

with the SEBI ICDR Regulations and the Red Herring Prospectus, and had Bid for an amount 

of at least  100.00 million. 

Anchor Investor Allocation Price The price at which Equity Shares were allocated to Anchor Investors according to the terms of 

the Red Herring Prospectus and this Prospectus, which had decided by our Company in 

consultation with the BRLMs on the Anchor Investor Bid/Offer Date. 

Anchor Investor Application Form  The application form used by an Anchor Investor to make a Bid in the Anchor Investor Portion, 

and which was considered as an application for Allotment in terms of the requirements 

specified under the SEBI ICDR regulations and of the Red Herring Prospectus and this 

Prospectus. 

Anchor Investor Bidding Date Friday, July 11, 2025, one Working Day prior to the Bid/ Offer Opening Date, on which Bids 

by Anchor Investors were submitted, prior to and after which BRLMs did not accept any Bids 

from Anchor Investors, and allocation to Anchor Investors was completed. 

Anchor Investor Offer Price The final price at which the Equity Shares were issued and Allotted to Anchor Investors in 

terms of the Red Herring Prospectus and this Prospectus, which price is equal to or higher than 

the Offer Price but not higher than the Cap Price. 

 

The Anchor Investor Offer Price was decided by our Company in consultation with the 

BRLMs. 

Anchor Investor Pay-in Date With respect to Anchor Investors, it shall be the Anchor Investor Bidding Date i.e. Friday, July 

11, 2025. 

Anchor Investor Portion 60% of the QIB Portion has been allocated by our Company in consultation with the BRLMs, 

to Anchor Investors on a discretionary basis, in accordance with the SEBI ICDR Regulations. 

 

One-third of the Anchor Investor Portion were reserved for domestic Mutual Funds, subject to 

valid Bids having been received from domestic Mutual Funds at or above the Anchor Investor 

Allocation Price, in accordance with the SEBI ICDR Regulations. 

Application Supported by Blocked 

Amount/ ASBA  

An application, whether physical or electronic, used by ASBA Bidders, to make a Bid and 

authorising an SCSB to block the Bid Amount in the relevant ASBA Account and included 

applications made by UPI Bidders where the Bid Amount was blocked upon acceptance of UPI 

Mandate Request by the UPI Bidders using the UPI Mechanism to the extent of the Bid Amount 

of the ASBA Bidder. 

ASBA Account A bank account maintained with an SCSB by an ASBA Bidder, as specified in the ASBA Form 

submitted by ASBA Bidders for blocking the Bid Amount mentioned in the relevant ASBA 

Form and includes the account of a UPI Bidder which is blocked upon acceptance of a UPI 

Mandate Request made by the UPI Bidder. 

ASBA Bidders  All Bidders except Anchor Investors. 

ASBA Form  An application form, whether physical or electronic, used by ASBA Bidders to submit Bids 

which was considered as the application for Allotment in terms of the Red Herring Prospectus 

and this Prospectus. 
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Term Description 

ASM Additional Surveillance Measure. 

Bankers to the Offer Collectively, the Escrow Collection Bank, the Refund Bank, the Public Offer Account Bank 

and the Sponsor Banks. 

Basis of Allotment Basis on which Equity Shares will be Allotted to successful Bidders under the Offer, as 

described in ñOffer Procedureò on page 399. 

Bid An indication to make an offer during the Bid/Offer Period by an ASBA Bidder pursuant to 

submission of the ASBA Form, or on the Anchor Investor Bidding Date by an Anchor Investor 

pursuant to submission of the Anchor Investor Application Form, to subscribe to or purchase 

the Equity Shares at a price within the Price Band, including all revisions and modifications 

thereto as permitted under the SEBI ICDR Regulations and in terms of the Red Herring 

Prospectus and the relevant Bid cum Application Form. The term ñBiddingò was construed 

accordingly. 

Bid Amount The highest value of optional Bids indicated in the Bid cum Application Form and payable by 

the Bidder and, in the case of RIIs Bidding at the Cut off Price, the Cap Price multiplied by the 

number of Equity Shares Bid for by such RIIs and mentioned in the Bid cum Application Form 

and payable by the Bidder or blocked in the ASBA Account of the ASBA Bidders, as the case 

maybe, upon submission of the Bid in the Offer, as applicable. 

 

Eligible Employees who applied in the Employee Reservation Portion could apply at the Cut 

Off Price and the Bid amount was the Cap Price (net of the Employee Discount), multiplied by 

the number of Equity Shares Bid for such Eligible Employee and mentioned in the Bid cum 

Application Form. 

 

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Employee 

did not exceed 0.50 million (net of the Employee Discount). However, the initial Allotment 

to an Eligible Employee in the Employee Reservation Portion did not exceed 0.20 million. 

Only in the event of under-subscription in the Employee Reservation Portion, the unsubscribed 

portion will be available for allocation and Allotment, proportionately to all Eligible 

Employees who have Bid in excess of 0.20 million, subject to the maximum value of 

Allotment made to such Eligible Employee not exceeding 0.50 million (net of the Employee 

Discount). 

Bid cum Application Form The Anchor Investor Application Form or the ASBA Form, as the context requires. 

Bid Lot 26 Equity Shares of face value of 2 each and in multiples of 26 Equity Shares of face value 

of 2 each thereafter. 

Bid/ Offer Period  Except in relation to Bids by Anchor Investors, the period between the Bid/Offer Opening Date 

and the Bid/Offer Closing Date, inclusive of both days. 

Bid/Offer Closing Date Except in relation to any Bids received from the Anchor Investors, the date after which the 

Designated Intermediaries did not accept any Bids, being Wednesday, July 16, 2025. 

 

Bid/Offer Opening Date  Except in relation to any Bids received from the Anchor Investors, the date on which the 

Designated Intermediaries had started accepting Bids, being Monday, July 14, 2025. 

 

Bidder Any prospective investor who made a Bid pursuant to the terms of the Red Herring Prospectus 

and this Prospectus the Bid cum Application Form and unless otherwise stated or implied, 

includes an Anchor Investor. 

Bidding Centres Centres at which the Designated Intermediaries accepted the ASBA Forms, i.e., Designated 

SCSB Branches for SCSBs, Specified Locations for Syndicate, Broker Centres for Registered 

Brokers, Designated RTA Locations for RTAs and Designated CDP Locations for CDPs. 

Book Building Process Book building process, as provided in Schedule XIII of the SEBI ICDR Regulations, in terms 

of which the Offer was made. 

Book Running Lead Managers/ 

BRLMs/Managers  

The book running lead managers to the Offer namely, JM Financial Limited, Citigroup Global 

Markets India Private Limited, J.P. Morgan India Private Limited and Nomura Financial 

Advisory and Securities (India) Private Limited. 

Broker Centres Broker centres of the Registered Brokers where ASBA Bidders have submitted the ASBA 

Forms, provided that UPI Bidders only submitted ASBA Forms at such broker centres if they 

were Bidding using the UPI Mechanism. The details of such broker centres, along with the 

names and contact details of the Registered Brokers, are available on the respective websites 

of the Stock Exchanges (www.bseindia.com and www.nseindia.com). 

CAN/ Confirmation of Allocation Note Notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who had been 

allocated the Equity Shares, on/after the Anchor Investor Bidding Date. 

Cap Price The higher end of the Price Band being 570 per Equity Share. 

Cash Escrow and Sponsor Banks 

Agreement 

The cash escrow and sponsor banks agreement dated July 2, 2025, entered into amongst our 

Company, the Selling Shareholders, the BRLMs, the Bankers to the Offer, the Syndicate 

Member and Registrar to the Offer for, inter alia, collection of the Bid Amounts from Anchor 

Investors, transfer of funds to the Public Offer Account and where applicable, refund of the 

amounts collected from the Anchor Investors, on the terms and conditions thereof, in 

accordance with the UPI Circulars. 
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Citigroup Citigroup Global Markets India Private Limited. 

Client ID Client identification number maintained with one of the Depositories in relation to the Bidderôs 

beneficiary account. 

Collecting Depository Participant/ CDP A depository participant as defined under the Depositories Act, 1996, registered with SEBI and 

who is eligible to procure Bids at the Designated CDP Locations in terms of circular no. 

CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 (to the extent not rescinded by 

the SEBI ICDR Master Circular in relation to the SEBI ICDR Regulations), issued by SEBI 

and other applicable circulars issued by SEBI as per the lists available on the websites of the 

Stock Exchanges at www.bseindia.com and www.nseindia.com, as updated from time to time. 

Collecting Registrar and Share Transfer 

Agents/ CRTAs 

Registrar and share transfer agents registered with SEBI and eligible to procure Bids at the 

Designated RTA Locations in terms of, among others, SEBI circular no. 

CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, issued by SEBI as per the lists 

available on the websites of the Stock Exchanges at www.bseindia.com and 

www.nseindia.com, as updated from time to time. 

Cut-off Price Offer Price, finalised by our Company, in consultation with the BRLMs i.e.  570 per Equity 

Share.  

 

Only Retail Individual Investors Bidding in the Retail Portion and Eligible Employees Bidding 

in the Employee Reservation Portion were entitled to Bid at the Cut-off Price. QIBs (including 

Anchor Investors) and Non-Institutional Investors were not entitled to Bid at the Cut-off Price. 

Demographic Details Details of the Bidders including the Bidderôs address, name of the Bidderôs father/husband, 

investor status, occupation and bank account details and UPI ID, where applicable. 

Designated CDP Locations  Such locations of the CDPs where Bidders (other than Anchor Investors) have submitted the 

ASBA Forms. The details of such Designated CDP Locations, along with names and contact 

details of the Collecting Depository Participants eligible to accept ASBA Forms are available 

on the respective websites of the Stock Exchanges at www.bseindia.com and 

www.nseindia.com and updated from time to time. 

Designated Date The date on which funds are transferred from the Escrow Account and the amounts blocked 

are transferred from the ASBA Accounts, as the case may be, to the Public Offer Account or 

the Refund Account, as appropriate, in terms of the Red Herring Prospectus and this 

Prospectus, after the finalisation of the Basis of Allotment in consultation with the Designated 

Stock Exchange, following which Equity Shares were Allotted to successful Bidders in the 

Offer. 

Designated Intermediaries  Collectively, the members of the Syndicate, sub-syndicate or agents, SCSBs (other than in 

relation to RIBs using the UPI Mechanism), Registered Brokers, CDPs and RTAs, who were 

authorised to collect Bid cum Application Forms from the relevant Bidders, in relation to the 

Offer. 

 

In relation to ASBA Forms submitted by RIBs Bidding in the Retail Portion, Eligible 

Employees Bidding in the Employee Reservation Portion by authorising an SCSB to block the 

Bid Amount in the ASBA Account and HNIs bidding with an application size of up to 0.50 

million (not using the UPI Mechanism) by authorising an SCSB to block the Bid Amount in 

the ASBA Account, Designated Intermediaries shall mean SCSBs. 

 

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount was blocked 

upon acceptance of UPI Mandate Request by such UPI Bidders using the UPI Mechanism, 

Designated Intermediaries shall mean Syndicate, sub-syndicate/agents, Registered Brokers, 

CDPs, SCSBs and RTAs. 

 

In relation to ASBA Forms submitted by QIBs (excluding Anchor Investors) and NIBs (not 

using UPI Mechanism), Designated Intermediaries shall mean Syndicate, sub-syndicate/ 

agents, SCSBs, Registered Brokers, the CDPs and RTAs. 

Designated RTA Locations  Such centres of the RTAs where ASBA Bidders have submitted the ASBA Forms (in case of 

UPI Bidder only ASBA Forms under UPI). The details of such Designated RTA Locations, 

along with the names and contact details of the RTAs are available on the respective websites 

of the Stock Exchanges at www.bseindia.com and www.nseindia.com and as updated from 

time to time. 

Designated SCSB Branches Such branches of the SCSBs which collected the ASBA Forms, a list of which is available on 

the website of SEBI at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes or 

at such other website as may be prescribed by SEBI from time to time. 

Designated Stock Exchange BSE. 

Draft Red Herring Prospectus/ DRHP The draft red herring prospectus dated December 31, 2024 issued in accordance with the SEBI 

ICDR Regulations, which does not contain complete particulars of the price at which the Equity 

Shares will be Allotted and the size of the Offer. 
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Eligible Employees Permanent employees (excluding such employees who are not eligible to invest in the Offer 

under applicable laws), of our Company or our subsidiaries; or a Director of our Company, 

whether whole-time or not, as on the date of the filing of the Red Herring Prospectus with the 

RoC and on date of submission of the Bid cum Application Form, but not including (i) 

Promoters; (ii) persons belonging to the Promoter Group; (iii) Directors who either themselves 

or through their relatives or through any body corporate, directly or indirectly, hold more than 

10% of the outstanding Equity Shares of our Company; and (iv) Independent Directors. 

 

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Employee 

did not exceed 0.50 million (net of the Employee Discount). However, the initial Allotment 

to an Eligible Employee in the Employee Reservation Portion did not exceed 0.20 million. 

Only in the event of under-subscription in the Employee Reservation Portion, the unsubscribed 

portion had been made available for allocation and Allotment, proportionately to all Eligible 

Employees who had Bid in excess of 0.20 million, subject to the maximum value of Allotment 

made to such Eligible Employee not exceeding 0.50 million (net of the Employee Discount). 

Eligible FPI(s) FPIs that were eligible to participate in this Offer in terms of applicable laws and from such 

jurisdictions outside India where it was not unlawful to make an offer/invitation under the Offer 

and in relation to whom the Bid cum Application Form and the Red Herring Prospectus 

constituted an invitation to subscribe to the Equity Shares offered thereby. 

Eligible NRI(s) A non-resident Indian, eligible to invest under Schedule 3 and Schedule 4 of the FEMA Rules, 

resident in a jurisdiction outside India where it was not unlawful to make an offer or invitation 

under the Offer and in relation to whom the Red Herring Prospectus and the Bid Cum 

Application Form constituted an invitation to subscribe or purchase for the Equity Shares. 

Employee Discount Our Company in consultation with the BRLMs, have offered a discount of  50.00 to the Offer 

Price (equivalent of  520.00 per Equity Share) to Eligible Employees Bidding in the Employee 

Reservation Portion, subject to necessary approvals as may be required, and which was 

announced at least two Working Days prior to the Bid / Offer Opening Date. 

Employee Reservation Portion The portion of the Offer being 158,653 Equity Shares of face value of 2 each aggregating to 

 82.50 million. This portion does not exceed 5% of the post-Offer Equity Share capital of our 

Company, available for allocation to Eligible Employees, on a proportionate basis. 

Escrow Account The óno-lienô and ónon-interest bearingô Account to be opened with the Escrow Collection 

Bank and in whose favour Anchor Investors transferred the money through direct 

credit/NEFT/RTGS/NACH in respect of the Bid Amount while submitting a Bid. 

Escrow Collection Bank The Bank which is a clearing member and registered with SEBI as bankers to an issue under 

the SEBI BTI Regulations and with whom the Escrow Account has been opened, in this case 

being ICICI Bank Limited. 

First Bidder Bidder whose name was mentioned in the Bid cum Application Form or the Revision Form 

and in case of joint Bids, whose name also appeared as the first holder of the beneficiary 

account held in joint names. 

Floor Price The lower end of the Price Band i.e.  540 per Equity Share. 

Fraudulent Borrower A company or person, as the case may be, categorised as a fraudulent borrower by any bank or 

financial institution (as defined under the Companies Act, 2013) or consortium thereof, in 

accordance with the guidelines on fraudulent borrowers issued by the RBI and as defined under 

Regulation 2(1)(lll) of the SEBI ICDR Regulations. 

General Information Document The General Information Document for investing in public offers, prepared and issued in 

accordance with the SEBI circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March 17, 

2020, issued by SEBI, suitably modified and updated pursuant to, among others, the UPI 

Circulars and any subsequent circulars or notifications issued by SEBI from time to time. The 

General Information Document shall be available on the websites of the Stock Exchanges, and 

the Book Running Lead Managers. 

JM Financial  JM Financial Limited. 

J.P. Morgan  J.P. Morgan India Private Limited. 

June 2021 Circular  SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021. 

Mutual Fund Portion The portion of the Offer being 5% of the Net QIB Portion consisting of 594,167*  Equity Shares 

of face value of 2 each which was made available for allocation to Mutual Funds only on a 

proportionate basis, subject to valid Bids having been received at or above the Offer Price. 

 
*Subject to finalisation of the Basis of Allotment. 

Mutual Funds Mutual funds registered with SEBI under the SEBI Mutual Funds Regulations. 

Net Offer The Offer, less the Employee Reservation Portion. 

Net QIB Portion The portion of the QIB Portion less the number of Equity Shares Allotted to the Anchor 

Investors. 

Nomura  Nomura Financial Advisory and Securities (India) Private Limited. 

Non-Institutional Investors/ NIIs All Bidders that are not QIBs, RIBs or Eligible Employees Bidding in the Employee 

Reservation Portion and who have Bid for Equity Shares for an amount of more than 0.20 

million (but not including NRIs other than Eligible NRIs). 
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Non-Institutional Portion The portion of the Offer being not less than 15% of the Net Offer consisting of 8,912,500* 

Equity Shares of face value of 2 each which was made available for allocation to Non-

Institutional Investors, of which (a) one-third portion was reserved for applicants with 

application size of more than  0.20 million and up to  1.00 million, and (b) two-thirds portion 

was reserved for applicants with application size of more than  1.00 million, provided that the 

unsubscribed portion in either of such sub-categories have been allocated to applicants in the 

other sub-category of Non-Institutional Investors, subject to valid Bids having been received 

at or above the Offer Price. 

 
*Subject to finalisation of the Basis of Allotment. 

Non-Resident/NR A person resident outside India, as defined under FEMA and includes NRIs, FPIs and FVCIs. 

Offer The Offer comprises an Offer for Sale of 59,575,319* Equity Shares of face value of  2 each 

aggregating to  33,950.00 million by the Selling Shareholders, and the Employee Reservation 

Portion of 158,653* Equity Shares of face value of  2 each aggregating to  82.50 million. 

 
*Subject to finalisation of the Basis of Allotment. 
 

For further information, see ñThe Offerò on page 79. 

Offer Agreement The agreement dated December 31, 2024 as amended by the amendment to the offer agreement 

dated June 18, 2025, amongst our Company, the Selling Shareholders and the BRLMs, 

pursuant to which certain arrangements are agreed to in relation to the Offer. 

Offer for Sale The offer for sale component of the Offer of 59,575,319* Equity Shares of face value of  2 

each aggregating to  33,950.00 million by the Selling Shareholders. 

 
*Subject to finalisation of the Basis of Allotment. 

Offer Price  570 per Equity Share, being the final price within the Price Band, at which Equity Shares 

were Allotted to successful Bidders, other than Anchor Investors as determined in accordance 

with the Book Building Process and determined by our Company, in consultation with the 

Book Running Lead Managers, in terms of the Red Herring Prospectus and this Prospectus on 

the Pricing Date. Equity Shares were Allotted to Anchor Investors at the Anchor Investor Offer 

Price in terms of the Red Herring Prospectus. 

 

The Offer Price has been decided by our Company, in consultation with the BRLMs on the 

Pricing Date, in accordance with the Book Building Process and in terms of the Red Herring 

Prospectus. 

 

A discount of  50.00 on the Offer Price (equivalent of  520.00 per Equity Share) has been 

offered to Eligible Employees Bidding in the Employee Reservation Portion, subject to 

necessary approvals as may be required. The Employee Discount, if any, has been decided by 

our Company, in consultation with the BRLMs. 

Offered Shares 59,575,319* Equity Shares of face value of 2 each aggregating to  33,950.00 million being 

offered for sale by the Selling Shareholders in the Offer for Sale component of the Offer. 

 
*Subject to finalisation of the Basis of Allotment. 

Price Band Price band of a minimum price of  540 per Equity Share (Floor Price) and the maximum price 

of  570 per Equity Share (Cap Price) including any revisions thereof.  

 

The Price Band and the minimum Bid Lot for the Offer have been decided by our Company, 

in consultation with the BRLMs, and has been advertised in all editions of Financial Express 

(a widely circulated English national daily newspaper), all editions of Jansatta (a widely 

circulated Hindi national daily newspaper) and all editions of Vishwavani (a widely circulated 

Kannada daily newspaper, Kannada being the regional language of Karnataka, where our 

Registered and Corporate Office is situated) with the relevant financial ratios calculated at the 

Floor Price and at the Cap Price, and was made available to the Stock Exchanges for the 

purpose of uploading on their respective websites. 

Pricing Date The date on which our Company, in consultation with the BRLMs, have finalised the Offer 

Price i.e. July 16, 2025. 

Prospectus  This Prospectus filed with the RoC in accordance with the Companies Act, 2013, and the SEBI 

ICDR Regulations containing, inter alia, the Offer Price that is determined at the end of the 

Book Building Process, the size of the Offer and certain other information, including any 

addenda or corrigenda thereto. 

Public Offer Account Bank The bank with which the Public Offer Account has been opened for collection of Bid Amounts 

from Escrow Account and ASBA Accounts on the Designated Date, in this case being HDFC 

Bank Limited. 

Public Offer Account Bank account opened with the Public Offer Account Bank under Section 40(3) of the 

Companies Act, 2013, to receive monies from the Escrow Account and ASBA Accounts on 

the Designated Date. 
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Term Description 

QIB Category/ QIB Portion The category of the Offer (including the Anchor Investor Portion), being not more than 50% 

of the Net Offer, consisting of 29,708,332*  Equity Shares of face value of 2 each aggregating 

to  16,933.75 million, which was made available for allocation to QIBs on a proportionate 

basis, including the Anchor Investor Portion (in which allocation has been made on a 

discretionary basis, as determined by our Company in consultation with the BRLMs), subject 

to valid Bids having been received at or above the Offer Price or the Anchor Investor Offer 

Price (for Anchor Investors). 

 
*Subject to finalisation of the Basis of Allotment. 

Qualified Institutional Buyer(s)/ QIB(s)/ 

QIB Bidder(s) 

Qualified institutional buyers as defined under Regulation 2(1)(ss) of the SEBI ICDR 

Regulations. 

Red Herring Prospectus/ RHP The red herring prospectus dated July 8, 2025 issued in accordance with Section 32 of the 

Companies Act, 2013 and the provisions of the SEBI ICDR Regulations, which did not have 

complete particulars of the price at which the Equity Shares will be offered and the size of the 

Offer read with the corrigendum to the red herring prospectus dated July 11, 2025. 

 

The Red Herring Prospectus was filed with the RoC at least three Working Days prior to the 

Bid/ Offer Opening date. The Red Herring Prospectus has become this Prospectus upon filing 

with the RoC after the Pricing Date. 

Refund Account The óno-lienô and ónon-interest bearingô account opened with the Refund Bank, from which 

refunds of the whole or part of the Bid Amount to the Anchor Investors have been made. 

Refund Bank The Banker to the Offer which are a clearing member registered with SEBI under the SEBI 

BTI Regulations with whom the Refund Account has been opened, in this case being ICICI 

Bank Limited. 

Registered Brokers Stockbrokers registered under the Securities and Exchange Board of India (Stock-Brokers) 

Regulations, 1992 and with the stock exchanges having nationwide terminals, other than the 

BRLMôs and members of the Syndicate and eligible to procure Bids in terms of SEBI ICDR 

Master Circular and the SEBI circular no. CIR/CFD/14/2012 dated October 4, 2012 (to the 

extent not rescinded by the SEBI ICDR Master Circular in relation to the SEBI ICDR 

Regulations), and the UPI Circulars, issued by SEBI. 

Registrar Agreement The agreement dated December 31, 2024 between our Company, the Selling Shareholders and 

the Registrar to the Offer in relation to the responsibilities and obligations of the Registrar to 

the Offer pertaining to the Offer. 

Registrar to the Offer/ Registrar KFin Technologies Limited. 

Retail Individual Investors(s)/ RIB(s) Individual Bidders, who had Bid for the Equity Shares for an amount not more than  0.20 

million in any of the bidding options in the Offer (including HUFs applying through their Karta 

and Eligible NRIs and does not include NRIs other than Eligible NRIs). 

Retail Portion The portion of the Offer being not less than 35% of the Net Offer consisting of 20,795,834* 

Equity Shares of face value of 2 each, available for allocation to Retail Individual Investors 

as per the SEBI ICDR Regulations, subject to valid Bids having been received at or above the 

Offer Price. 

 
*Subject to finalisation of the Basis of Allotment. 

Revision Form The forms used by the Bidders to modify the quantity of the Equity Shares or the Bid Amount 

in any of their ASBA Forms or any previous Revision Forms, as applicable. 

 

QIB Bidders and NIBs were not allowed to withdraw or lower their Bids (in terms of quantity 

of Equity Shares or the Bid Amount) at any stage. Anchor Investors were not allowed to 

withdraw their Bids after the Anchor Investor Bidding Date. RIBs and Eligible Employees 

Bidding in the Employee Reservation Portion could revise their Bids during the Bid/ Offer 

Period and withdraw their Bids until the Bid/ Offer Closing Date. 

SEBI ICDR Master Circular SEBI ICDR Master Circular - SEBI master circular bearing reference SEBI/HO/CFD/PoD-

1/P/CIR/2024/0154 dated November 11,2024, as amended. 

SCORES SEBI Complaints Redressal Mechanism. 

Self-Certified Syndicate Bank(s)/ SCSB(s) (i) The banks registered with SEBI, offering services in relation to ASBA (other than through 

UPI Mechanism), a list of which is available on the website of SEBI at 

www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34 or 

www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35, as 

applicable, or such other website as updated from time to time; and 

 

(ii) The banks registered with SEBI, enabled for UPI Mechanism, a list of which is available 

on the website of SEBI at 

www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40 or such 

other website as updated from time to time. 

Share Escrow Agent The share escrow agent appointed pursuant to the Share Escrow Agreement, namely, KFin 

Technologies Limited. 
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Term Description 

Share Escrow Agreement The share escrow agreement dated June 18, 2025 entered into between our Company, the 

Selling Shareholders and the Share Escrow Agent in connection with the transfer of the 

respective portion of Equity Shares being offered by each Selling Shareholder in the Offer for 

Sale portion of the Offer and credit of such Equity Shares to the demat account of the Allottees 

in accordance with the Basis of Allotment. 

Specified Locations Bidding centres where the Syndicate accepted ASBA Forms from Bidders, a list of which will 

be included in the Bid cum Application Form. 

Sponsor Banks The Bankers to the Offer registered with SEBI, which have been appointed by our Company 

to act as a conduit between the Stock Exchanges and NPCI in order to push the UPI Mandate 

Request and/or payment instructions of the UPI Bidders using the UPI and carry out other 

responsibilities, in terms of the UPI Circulars, in this case being HDFC Bank Limited and 

ICICI Bank Limited. 

Stock Exchanges  Collectively, BSE Limited and National Stock Exchange of India Limited. 

STT Securities transaction tax. 

Sub-Syndicate The sub syndicate members, appointed by the BRLMs and the Syndicate Member, to collect 

ASBA Forms and Revision Forms. 

Syndicate Agreement The syndicate agreement dated July 2, 2025 entered into among our Company, the BRLMs and 

the Syndicate Member in relation to collection of Bid cum Application Forms by Syndicate. 

Syndicate Member The intermediary (other than the BRLMs) registered with SEBI who is permitted to accept 

bids, applications and place order with respect to the Offer and carry out activities as an 

underwriter, namely, JM Financial Services Limited. 

Syndicate/Members of the Syndicate Together, the BRLMs and the Syndicate Member. 

Systemically Important Non-Banking 

Financial Company/ NBFC-SI 

Systemically important non-banking financial company as defined under Regulation 2(1)(iii) 

of the SEBI ICDR Regulations. 

Underwriters Together, the BRLMs and the Syndicate Member. 

Underwriting Agreement The agreement dated July 16, 2025, entered into among the Underwriters, our Company and 

the Selling Shareholders. 

UPI  Unified Payments Interface, which is an instant payment mechanism, developed by NPCI. 

UPI Bidder(s) Collectively, individual Bidders who applied as (i) RIBs in the Retail Portion; (ii) Eligible 

Employees Bidding in Employee Reservation Portion; and (iii) NIBs with an application size 

of up to 0.50 million in the Non-Institutional Portion, and Bidding under the UPI Mechanism 

through ASBA Form(s) submitted with Syndicate Member, Registered Brokers, Collecting 

Depository Participants and RTAs. 

 

Pursuant to circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022 (to the 

extent not rescinded by the SEBI ICDR Master Circular in relation to the SEBI ICDR 

Regulations) issued by SEBI, all individual Bidders applying in public issues where the 

application amount is up to 0.50 million used the UPI Mechanism and provided their UPI ID 

in the Bid cum Application Form submitted with: (i) a syndicate member, (ii) a stock broker 

registered with a recognized stock exchange (whose name is mentioned on the website of the 

stock exchange as eligible for such activity), (iii) a depository participant (whose name is 

mentioned on the website of the stock exchange as eligible for such activity), and (iv) a registrar 

to an issue and share transfer agent (whose name is mentioned on the website of the stock 

exchange as eligible for such activity). 

UPI Circulars The SEBI ICDR Master Circular read with the SEBI circular no. 

SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018, SEBI circular no. 

SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, SEBI circular no. 

SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI circular no. 

SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI circular no. 

SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, 

SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, SEBI circular no. 

SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular no. 

SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, SEBI circular no. 

SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 (to the extent that these circulars 

are not rescinded by the SEBI RTA Master Circular), SEBI circular no. 

SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, SEBI circular no. 

SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, SEBI RTA Master Circular (to the 

extent that it pertains to the UPI Mechanism), SEBI ICDR Master Circular, along with the 

circulars issued by the Stock Exchanges in this regard, including the circular issued by the NSE 

having reference no. 25/2022 dated August 3, 2022, and the circular issued by BSE having 

reference no. 20220803-40 dated August 3, 2022 and any subsequent circulars or notifications 

issued by SEBI or the Stock Exchanges in this regard. 

UPI ID ID created on UPI for single-window mobile payment system developed by the NPCI. 

UPI Mandate Request A request (intimating the UPI Bidders, by way of a notification on the UPI linked mobile 

application as disclosed by SCSBs on the website of SEBI and by way of an SMS directing the 

UPI Bidders to such UPI linked mobile application) to the UPI Bidders using the UPI 

Mechanism initiated by the Sponsor Banks to authorize blocking of funds equivalent to the Bid 
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Term Description 

Amount in the relevant ASBA Account through the UPI linked mobile application, and the 

subsequent debit of funds in case of Allotment. 

UPI Mechanism  The Bidding mechanism that may be used by UPI Bidders to make Bids in the Offer in 

accordance with UPI Circulars. 

UPI PIN  Password to authenticate UPI transaction. 

Wilful Defaulter  A company or person, as the case may be, categorised as a wilful defaulter by any bank or 

financial institution (as defined under the Companies Act, 2013) or consortium thereof, in 

accordance with the guidelines on wilful defaulters issued by the RBI and as defined under 

Regulation 2(1)(lll) of the SEBI ICDR Regulations. 

Working Day All days on which commercial banks in Maharashtra, India are open for business, provided 

however, for the purpose of announcement of the Price Band and the Bid/Offer Period, 

ñWorking Dayò shall mean all days, excluding all Saturdays, Sundays and public holidays on 

which commercial banks in Maharashtra, India are open for business and the time period 

between the Bid/Offer Closing Date and listing of the Equity Shares on the Stock Exchanges, 

ñWorking Dayò shall mean all trading days of the Stock Exchanges excluding Sundays and 

bank holidays in India in accordance with circulars issued by SEBI, including UPI Circulars. 

 

Conventional and General Terms and Abbreviations 

Term Description 

A/c Account. 

AGM Annual general meeting. 

ANVISA The Brazilian National Health Surveillance Agency. 

AIF Alternate Investment Fund. 

BSE BSE Limited. 

Calendar Year or year  Unless the context otherwise requires, shall refer to the twelve-month period ending December 

31. 

Category I AIF AIFs who are registered as ñCategory I Alternative Investment Fundsò under the SEBI AIF 

Regulations. 

Category II AIF AIFs who are registered as ñCategory II Alternative Investment Fundsò under the SEBI AIF 

Regulations. 

Category III AIF AIFs who are registered as ñCategory III Alternative Investment Fundsò under the SEBI AIF 

Regulations. 

Category I FPIs FPIs who are registered as ñCategory I Foreign Portfolio Investorsò under the SEBI FPI 

Regulations. 

CDSL Central Depository Services (India) Limited. 

CIN Corporate Identity Number. 

Companies Act, 1956 The erstwhile Companies Act, 1956, and the rules, regulations, notifications, modifications 

and clarifications made thereunder, as the context requires. 

Companies Act, 2013/ Companies Act Companies Act, 2013 and the rules, regulations, notifications, modifications and clarifications 

thereunder. 

CCI Competition Commission of India. 

Consolidated FDI Policy The consolidated FDI Policy, notified by the DPIIT under DPIIT File Number 5(2)/2020-FDI 

Policy dated October 15, 2020, effective from October 15, 2020, issued by the DPIIT, and any 

amendments or substitutions thereof, issued from time to time. 

COVID-19 A public health emergency of international concern as declared by the World Health 

Organization on January 30, 2020, and a pandemic on March 11, 2020. 

CSR Corporate social responsibility. 

Demat Dematerialised. 

Depositories Act Depositories Act, 1996 read with the rules and regulations thereunder. 

Depository or Depositories NSDL and/or CDSL. 

DIN Director Identification Number. 

DP ID Depository Participantôs Identification Number. 

DP/ Depository Participant A depository participant as defined under the Depositories Act. 

DPIIT The Department for Promotion of Industry and Internal Trade, Ministry of Commerce and 

Industry, Government of India. 

DPDP Act Digital Personal Data Protection Act, 2023. 
EGM Extraordinary general meeting. 

EPS Earnings per equity share. 

FDI Foreign direct investment. 

FEMA Foreign Exchange Management Act, 1999, including the rules and regulations thereunder. 

FEMA Rules Foreign Exchange Management (Non-debt Instruments) Rules, 2019. 

FI Financial institutions. 

Financial Year, Fiscal, FY/ F.Y. Period of twelve months ending on March 31 of that particular year, unless stated otherwise. 

FPI(s) A foreign portfolio investor who has been registered pursuant to the SEBI FPI Regulations. 
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Term Description 

Fugitive Economic Offender An individual who is declared a fugitive economic offender under Section 12 of the Fugitive 

Economic Offenders Act, 2018. 

FVCI Foreign Venture Capital Investors (as defined under the Securities and Exchange Board of 

India (Foreign Venture Capital Investor) Regulations, 2000) registered with SEBI. 

GoI / Central Government  Government of India. 

GST Goods and services tax. 

HUF Hindu undivided family. 

I.T. Act Income - tax Act, 1961. 

ICAI  The Institute of Chartered Accountants of India. 

IFRS International Financial Reporting Standards. 

Ind AS Accounting Standards notified under Section 133 of the Companies Act, 2013 read with the 

Companies (Indian Accounting Standards) Rules, 2015, as amended. 

Indian GAAP Generally Accepted Accounting Principles in India, being, accounting principles generally 

accepted in India including the accounting standards specified under Section 133 of the 

Companies Act, 2013 read with Rule 7 of the Companies (Accounts) Rules, 2014, as amended 

and Companies (Accounting Standards) Amendment Rules, 2016, as amended. 

IPO Initial public offer. 

IRDAI  Insurance Regulatory and Development Authority of India. 

IST Indian Standard Time. 

IT Information technology. 

IT Act Information Technology Act, 2000. 

KYC Know Your Customer. 

LLP Limited Liability Partnership. 

MCA Ministry of Corporate Affairs, Government of India. 

Mn/ mn Million . 

MOU Memorandum of understanding. 

N.A. or NA Not applicable. 

NACH National Automated Clearing House. 

NBFC Non-Banking Financial Companies. 

NAV Net asset value. 

NEFT National electronic fund transfer. 

Non-Resident A person resident outside India, as defined under FEMA. 

NPCI National Payments Corporation of India. 

NRE Account Non-resident external account established in accordance with the Foreign Exchange 

Management (Deposit) Regulations, 2016. 

NRI/ Non-Resident Indian A person resident outside India who is a citizen of India as defined under the Foreign Exchange 

Management (Deposit) Regulations, 2016 or is an óOverseas Citizen of Indiaô cardholder 

within the meaning of section 7(A) of the Citizenship Act, 1955. 

NRO Account Non-resident ordinary account established in accordance with the Foreign Exchange 

Management (Deposit) Regulations, 2016. 

NSDL National Securities Depository Limited. 

NSE National Stock Exchange of India Limited. 

OCB/ Overseas Corporate Body A company, partnership, society or other corporate body owned directly or indirectly to the 

extent of at least 60% by NRIs including overseas trusts in which not less than 60% of the 

beneficial interest is irrevocably held by NRIs directly or indirectly and which was in existence 

on October 3, 2003, and immediately before such date had taken benefits under the general 

permission granted to OCBs under the FEMA. OCBs were not allowed to invest in the Offer. 

P/E Ratio Price/earnings ratio. 

PAN Permanent account number allotted under the I.T. Act. 

R&D Research and development. 

RBI Reserve Bank of India. 

Regulation S Regulation S under the U.S. Securities Act. 

RONW Return on net worth. 

Rs. / Rupees/  / INR Indian Rupees. 

RTGS Real time gross settlement. 

Rule 144A Rule 144A under the U.S. Securities Act. 

SCRA Securities Contracts (Regulation) Act, 1956. 

SCRR Securities Contracts (Regulation) Rules, 1957. 

SEBI Securities and Exchange Board of India constituted under the SEBI Act. 

SEBI Act Securities and Exchange Board of India Act, 1992. 

SEBI AIF Regulations Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012. 

SEBI BTI Regulations Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994. 

SEBI FPI Regulations Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019. 

SEBI FVCI Regulations Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulations, 

2000.  
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Term Description 

SEBI ICDR Regulations Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 

Regulations, 2018. 

SEBI Insider Trading Regulations Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015. 

SEBI Listing Regulations  Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 

Regulations, 2015. 

SEBI Merchant Bankers Regulations Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992. 

SEBI Mutual Funds Regulations Securities and Exchange Board of India (Mutual Funds) Regulations, 1996. 

SEBI SBEB Regulations  Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) 

Regulations, 2021. 

SEBI Takeover Regulations Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) 

Regulations, 2011. 

SEBI VCF Regulations Securities and Exchange Board of India (Venture Capital Fund) Regulations, 1996 as repealed 

pursuant to SEBI AIF Regulations. 

State Government  Government of a state of India. 

U. S. Securities Act United States Securities Act of 1933, as amended. 

US GAAP Generally Accepted Accounting Principles in the United States of America. 

USA/ U.S. / US The United States of America. 

USFDA The United States Food and Drug Administration. 

USD / U.S.$ United States Dollars. 

VAT Value added tax. 

VCFs Venture capital funds as defined in, and registered with SEBI under, the SEBI VCF 

Regulations (now repealed) or the SEBI AIF Regulations, as the case may be. 

 

Technical and Industry Related Terms 

Term Description 

AB-PMJAY Ayushman Bharat - Pradhan Mantri Jan Arogya Yojana. 

ADC AntibodyïDrug Conjugates, which are innovative biopharmaceutical products in which a 

monoclonal antibody is linked to a small molecule cytotoxic drug with a stable linker. They are an 

emerging class of anti-cancer targeted therapeutic drugs that can deliver highly cytotoxic 

molecules directly to tumor cells while sparing healthy cells. ADCs are a hybrid construct that 

combines a biologic (monoclonal antibody) with a small molecule (drug-Linker) via chemical 

conjugation. 

ANDA Abbreviated New Drug Application. 

ANVISA The Brazilian National Health Surveillance Agency. 

APAC Asia Pacific. 

API Active Pharmaceutical Ingredient. 

ASEAN Association of Southeast Asian Nations. 

AT&M Alimentary Tract and Metabolism. 

Biosimilars Biologic medical products that are highly similar to an already approved reference biologic, with 

no clinically meaningful differences in terms of safety, purity, and potency, and are used to treat 

various diseases by providing more affordable treatment options. 

Biotech Biotechnology. 

Bn Billion. 

BER Business Environment Rankings. 

BLA Biologics License Application. 

BRICS Brazil, Russia, India, China, and South Africa. 

CRISPR Clustered Regularly Interspaced Short Palindromic Repeats. 

CAGR Compound Annual Growth Rate. 

CDMO Contract Development Manufacturing Organization. 

CDSCO Central Drug Standard Control Organization. 

cGMP Current Good Manufacturing Practices which is a quality system enforced by relevant regulatory 

authorities, such as the USFDA, to ensure that the products produced meet specific requirements 

for identity, strength, quality and purity. 

CGT Cell and Gene Therapy. 

CHE  Current Healthcare Expenditure. 

CMO Contract Manufacturing Organization. 

CNS Central Nervous System. 

CRDMO 
Contract Research Development and Manufacturing Organization, which is an integration of CRO 

and CDMO. 

CRO Contract Research Organization. 

CVS Cardiovascular. 

CY Calendar Year. 
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Term Description 

DAC Dynamic Axial Compression, a technology used in chromatography for the purification of 

compounds. 

DGFT Directorate General of Foreign Trade. 

DNA Deoxyribonucleic Acid. 

DPIIT Department for Promotion of Industry & Internal Trade. 

Early Phase Products which are in the pre-clinical and clinical development (Phase I & II) stage. 

EBITDA 

A Non-GAAP Measure of our Company, which is calculated as the sum of profit/(loss) before tax, 

depreciation and amortization expense and finance costs, less other non-operating income 

(calculated as other income less forex gain (net), RoDTEP/MEIS duty credit incentives, electricity 

grid cross subsidiary received (wheeling charges) and freight and forwarding charges collected). 

 

Our EBITDA for Fiscal 2025 includes a share based compensation expense of  343.46 million 

and IPO Expenses (regulatory filing fee with SEBI and stock exchange) of 41.60 million. 

EBITDA Margin 
A Non-GAAP Measure of our Company, which is calculated as EBITDA divided by our revenue 

from operations and other operating income.  

EIU Economist Intelligence Unit. 

EMA European Medicine Agency. 

Enzymes Proteins or Ribonucleic Acids that catalyze chemical changes to other molecules. 

ERP Enterprise Resource Planning. 

ESG Environmental, Social, and Governance. 

ETP Effluent Treatment Plant. 

EU GMP European Union Good Manufacturing Practice. 

FDA or USFDA or US FDA United States Food and Drug Administration. 

FDF Finished Dosage Form. 

FDI  Foreign Direct Investment. 

FFS Fee for Service. 

FTE  Full-Time Equivalent. 

FY Fiscal Year. 

GCSF Granulocyte Colony-Stimulating Factor, which is a growth factor that stimulates the production of 

white blood cells. 

GATT General Agreement on Trade and Tariffs  

GDP Gross Domestic Product. 

GDUFA Generic Drug User Fee Amendments. 

Generics Drugs that are produced and sold by companies using the same composition as the original 

innovator drug following the expiration of its patent. 

GI Gastro-intestinal. 

GLP -1 
Glucagon-like Peptide -1, a hormone and neurotransmitter peptide that plays a role in lowering 

serum glucose levels and thereby managing metabolism in affected patients. 

Glycolipids An essential component of cell membranes, consisting of a lipid and a sugar group, which plays 

crucial roles in a variety of biological processes, including cell to cell recognition, signal 

transduction, and maintaining membrane stability. 

GMP Good Manufacturing Practices. 

Gross Fixed Asset Turnover 

A Non-GAAP Measure of our Company which is the total revenue from operations divided by 

average gross fixed assets. 

 

Average gross fixed assets is calculated as the sum of gross block of property, plant, and 

equipment, right to use asset, and intangible asset at the beginning and end of the period, divided 

by two.  

HPAPI Highly Potent Active Pharmaceutical Ingredients. 

kg Kilogram(s). 

IP Intellectual Property. 

IPFC Investment Promotion & Facilitation Centre. 

IPM India Pharma Market. 

ISO International Standardization Organization. 

kL Kiloliter(s). 

KSM Key Starting Materials. 

L Litre(s). 

Large molecule or biologics  Complex, high-molecular-weight compounds, made of proteins, manufactured from living 

organisms through biological methods. Large molecule drugs include NBE and Biosimilars.  

Large-scale pharmaceutical companies 

or large pharmaceutical companies 

Pharmaceutical and biotech companies with revenues of more than U.S.$10 billion. 

Late Phase Products which are undergoing or have completed Clinical Development (Phase III). 

Linker Linker in ADCs provides a specific bridge between the monoclonal antibody and the cytotoxic 

drug, thus helping the antibody to selectively deliver and accurately release the cytotoxic drug at 

the tumor cells. In addition to conjugation, the Linker maintains ADCôs stability during the 

preparation and storage stages of the ADCs and during the systemic circulation period. 
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Term Description 

Lipids A diverse group of organic compounds, including fats, oils, and waxes, that are insoluble in water 

but soluble in nonpolar solvents, and play essential roles in energy storage, cell membrane 

structure, and signaling. Lipids are essential biomolecules used in various applications, such as 

drug delivery systems, the creation of lipid nanoparticles for mRNA vaccines, and the development 

of cell membrane models for research and therapeutic purposes. 

mAbs 

Monoclonal Antibodies, which is a type of protein that is made in the laboratory and can bind to 

certain targets in the body, such as antigens on the surface of cancer cells. mAbs comprises 

molecules such as ADCs, recombinant antibodies, and other mAbs. 

MCC Multiple Chronic Conditions. 

MEIS Merchandise Export from India Scheme 

Mid-sized pharmaceutical companies Pharmaceutical and biotech companies with revenues between U.S.$500.00 million and 

U.S.$10.00 billion. 

Mn Million. 

MNC Multinational Company. 

mRNA 

A type of RNA, also known as messenger RNA, that carries genetic information from DNA to the 

ribosome, where it serves as a template for protein synthesis. mRNA is transcribed from a DNA 

sequence and then translated into a specific protein sequence during the process of translation, 

playing a crucial role in the expression of genes. 

MSME Micro, Small, and Medium-sized Enterprise. 

MT Metric Ton(s). 

MW Mega-watt. 

NBE 
New Biological Entity, a biological compound or vaccine not previously approved for human use 

by the Center for Biologics Evaluation and Research. 

NCE 
New Chemical Entity, a novel, small, chemical molecule drug that is undergoing clinical trials or 

has received a first approval. 

NDA New Drug Application. 

NDDS New Drug Delivery Systems. 

Net Cash 
The sum of cash and cash equivalents, bank balance and investment in mutual funds and corporate 

bonds, less gross debt. 

NME New Molecular Entity. 

NMP National Master Plan. 

Nutritional Actives Bioactive compounds in foods or supplements that provide health benefits beyond basic nutrition, 

such as vitamins, minerals, antioxidants, probiotics, and phytochemicals, which support various 

bodily functions and overall well-being. 

OAI Official Action Indicated. 

OEL Occupational Exposure Limit. 

OEB Occupational Exposure Band. 

Oligonucleotides Oligonucleotide drugs are short strands of DNA or RNA, they work by binding to DNA or RNA 

to either increase or decrease the expression of target RNA. They are more targeted and can alter 

gene expression, thereby effectively treating genetic disorders. 

PAT Profit/(loss) for the year. 

PAT margin PAT divided by our total revenue. PAT Margin is a Non-GAAP Measure. 

Payload A highly active and toxic drug, which is attached to the monoclonal antibody via the chemical 

Linker. 

PE Private Equity. 

PEG-GCSF Pegylated Granulocyte Colony-Stimulating Factor. Pegylation is the process of attaching 

polyethylene glycol (PEG) molecules to a protein or drug. 

Peptides Strings of molecules called amino acids, which are the building blocks of proteins. Peptides include 

GLP-1, and non-GLP-1 such as GLP-2, Calcitonin. 

PLI Production-Linked Incentive. 

PMBJP Pradhan Mantri Bhartiya Janaushadi Pariyojana. 

PMDA The Pharmaceuticals and Medical Devices Agency of Japan. 

PNG Piped natural gas. 

Post-tax ROCE Post-tax return on capital employed. It is calculated as earnings before interest and taxes times (1 

ï tax rate), divided by average capital employed. Average capital employed is the sum of average 

net worth, average net debt, average lease liability and average deferred tax liability for the current 

Fiscal and the previous Fiscal. Post-tax ROCE is a Non-GAAP Measure. 

Probiotics Live micro-organisms, typically bacteria or yeast, which when administered in adequate amounts, 

potentially aid the prevention and treatment of certain health conditions.  

Project(s) Unique program(s) commissioned by customers, under each of such program multiple work orders 

are received from the customer. 

Protease Protease is an enzyme that catalyzes the breakdown of proteins into smaller peptides or amino 

acids by cleaving the peptide bonds within proteins. 

R&D Research and Development. 

RNA 

Ribonucleic Acid, a single-stranded molecule essential in various biological roles, including 

coding, decoding, regulation, and expression of genes.  
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Term Description 

RNAi RNA interference, which is a biological process to inhibit gene expression or translation by 

neutralizing the targeted mRNA molecules. 

RoCE Return on Capital Employed. 

RoDTEP Remission of Duties and Taxes on Exported Products 

ROE 
Return on Equity. It is calculated as profit after tax divided by average net worth for the current 

Fiscal and the previous Fiscal. ROE is a Non-GAAP Measure. 

RoW Rest of the World. 

siRNA Small interfering RNA. 

Serratiopeptidase Serratiopeptidase is a proteolytic enzyme produced by the Serratia bacteria, commonly used for its 

anti-inflammatory, analgesic, and anti-edemic properties in the treatment of conditions involving 

inflammation and pain. 

Small molecule Any organic compound with low molecular weight. Small molecule drugs include NCEs and 

Generics. 

Small pharmaceutical and emerging 

biotech companies 

Pharmaceutical and biotech companies with revenues of less than U.S.$500.00 million. 

sq. m Square metre(s). 

STEM Science, Technology, Engineering, and Mathematics. 

TAM Total Addressable Market. 

tCO2e/million Tonnes of CO2 equivalent per million. 

TGA The Therapeutic Goods Administration in Australia. 

Tinibs A class of drugs known as tyrosine kinase inhibitors for targeted cancer therapy.  

UK United Kingdom. 

US United States. 

Vitamin Analogues Compounds that are structurally similar to vitamins that can mimic or interfere with the biological 

activity of the original vitamin, often used in medical treatments, research, or as dietary 

supplements to address specific health conditions or deficiencies. 

Virtual Company Biotech companies with lean resources and minimal physical infrastructure and rely on third party 

providers like CRDMOs. 

WHO World Health Organization. 

xRNA 

xRNA, or exogenous RNA, typically refers to RNA molecules that originate outside of an 

organism or cell. 

 

(the remainder of this page has been left blank intentionally) 
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Key performance indicators as disclosed in the ñOur Businessò and ñBasis for Offer Priceò sections 

 
Term Description 

Total revenue from operations Total revenue from operations is sum of revenue from contract research, developmental & commercial 

manufacturing and revenue from specialty ingredients  

Custom Synthesis Capacity 

(kL) 

Our aggregate annual custom synthesis capacity. This measures our total available custom synthesis 

capacity for our CRDMO projects and speciality ingredients business at all of our manufacturing 

facilities.  

Fermentation Capacity (kL) 

Our aggregate annual fermentation capacity. This measures our total available capacity for our CRDMO 

projects and speciality ingredients business which utilize fermentation techniques at all of our 

manufacturing facilities. 

Y-o-Y revenue growth Y-o-Y revenue growth (in %) refers to (Relevant year total revenue from operations minus previous 

year revenue from operations) divided by previous year total revenue from operations multiplied by 100  

Revenue from Contract 

Research, Developmental & 

Commercial Manufacturing 

Revenue from CRDMO (Contract Research Development and Manufacturing Operations) services 

comprises revenue derived from the discovery stage and R&D studies conducted for molecules in other 

stages as well as the manufacturing of commercialized products and developmental batches. 

Revenue from specialty 

ingredients 

Revenue from SI (Specialty Ingredients) services comprises revenue derived from the manufacturing of 

specialty ingredients 

Ratio of revenue from 

operations from CRDMO: SI 

Ratio of revenue from operations from CRDMO: SI represents the ratio of revenues derived from 

CRDMO: SI expressed as out of a total of 100 

Material margin Material margin is derived after deducting cost of goods sold from the revenue from operation  

Material margin (%) Material margin (%) refers to (Revenue from operation minus cost of goods sold) divided by revenue 

from operations  

EBITDA EBITDA is calculated as the sum of profit/(loss) before tax, plus depreciation and amortization expense 

and finance costs less other non-operating income (calculated as other income less forex gain (net), 

RoDTEP/MEIS duty credit incentives, electricity grid cross subsidiary received and freight and 

forwarding charges collected). EBITDA is a non-GAAP measure 

Y-o-Y EBITDA Growth Y-o-Y EBITDA growth (in %) refers to (Relevant year EBITDA minus previous year EBITDA) divided 

by previous year EBITDA multiplied by 100  

EBITDA margin EBITDA margin is calculated as EBITDA divided by our revenue from operations along with other 

operating income. EBITDA Margin is a non-GAAP measure 

Profit before tax Profit Before Tax is calculated as Total revenue less Total Expenses plus Exceptional items. 

Profit after tax Profit After Tax is calculated as Profit Before Tax less Tax Expenses. 

Y-o-Y PAT Growth Y-o-Y PAT growth (in %) refers to (Relevant year PAT minus previous year PAT) divided by previous 

year PAT multiplied by 100  

PAT margin PAT margin is calculated as PAT divided by total revenue. PAT Margin is a non-GAAP measure 

Return-on-equity ROE is calculated as profit after tax divided by average net worth for the current period/ Fiscal and the 

previous period/ Fiscal. ROE is a non-GAAP measure 

Post-tax ROCE Post-tax ROCE is calculated as earnings before interest and taxes times (1 ï tax rate), divided by average 

capital employed. Average capital employed is the sum of average net worth, average net debt, average 

lease liability and average deferred tax liability for the current period/ Fiscal and the previous period/ 

Fiscal. Post-tax ROCE and average capital employed are non-GAAP measures 

Gross Fixed Asset Turnover Gross Fixed Asset Turnover is calculated as total revenue from operations divided by average gross 

fixed assets. Average gross fixed assets is calculated as the sum of gross block of property, plant, and 

equipment, right to use asset, and intangible asset at the beginning and end of the period, divided by 2. 

Gross Fixed Asset Turnover is a Non-GAAP Measure. 

Largest Customer (% 

contribution to revenue from 

operations) 

Represents the customer who contributed the largest percentage of our revenue from operations for the 

relevant Fiscal. This tracks our largest customer in revenue terms and the percentage contribution to our 

revenue from operations from our largest customer for the relevant Fiscal.  

Net cash (Net debt) Net Cash is calculated as the sum of cash and cash equivalents, bank balance and investment in mutual 

funds less gross debt 

Net cash (Net debt) / EBITDA Net Cash / EBITDA is calculated as net cash divided by EBITDA. Net cash / EBITDA is a Non-GAAP 

Measure 

Number of Masterôs Degree 

Holders 

The number of employees who hold a Masterôs Degree. This tracks the number of staff who have 

advanced qualifications in our workforce. 

Revenue/Employee Revenue/Employee is calculated as our revenue from operations for the fiscal year/period, divided by 

the number of employees as of the end of the fiscal year/period  

Ratio of revenue from 

FFS:FTE within R&D 

Ratio of revenue from FFS:FTE within R&D Services represents the ratio of revenues within R&D 

services that are derived from FFS:FTE expressed as out of a total of 100. This measures the proportion 

of revenue generated from our FFS contracts and our FTE contracts in our R&D segment within our 

CRDMO business. 

Revenue from D&M 

Revenue from Developmental & Commercial Manufacturing services comprises revenue derived from 

the manufacturing of commercialized products and developmental batches for our Early Phase, Late 

Phase and commercialized Projects. This measures our performance in the D&M segment within our 

CRDMO business. 
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Term Description 

Ratio of revenue from 

operations from R&D: D&M: 

SI 

Ratio of revenue from operations from R&D: D&M: SI represents the ratio of revenues derived from 

R&D: D&M: SI expressed as out of a total of 100. This ratio provides a breakdown of revenue sources 

between our R&D and D&M segments within our CRDMO business, as well as our specialty ingredients 

segment, offering clarity on the relative contribution of these key segments 

Revenue from R&D services  

Revenue from R&D services comprises revenue derived from the discovery stage and R&D studies 

conducted for molecules in other stages without any manufacturing requirements. This measures our 

performance in the R&D segment within our CRDMO business.  

Top 10 customers (% 

contribution to revenue from 

operations) 

Represents the top 10 customers who contributed the largest percentages of our revenue from operations 

for the relevant Fiscal. This tracks our 10 largest customers in revenue terms and the percentage 

contribution to our revenue from operations from our 10 largest customers for the relevant Fiscal. 

Net Working Capital Days Net working capital days is calculated as net working capital divided by revenue from operations 

multiplied by 365 for Financial Years. Net working capital is calculated as current assets (excluding 

cash and cash equivalents and other bank balances) minus current liability (excluding borrowings, lease 

liability and provision for gratuity and compensated absence) 

Inventory Days Inventory Days is calculated as average inventory divided by cost of goods sold multiplied by 365 for 

Financial Years 

Number of Employees Measures the scale of operations and organizational capacity 

Number of Scientific Staff Includes the strength of research and technical workforce 

Number of PHDs Reflects the depth of scientific expertise within the organization 
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND CURRENCY OF 

PRESENTATION 

Certain Conventions 

All references in this Prospectus to ñIndiaò are to the Republic of India and its territories and possessions and all references 

herein to the ñGovernmentò, ñIndian Governmentò, ñGoIò, ñCentral Governmentò or the ñState Governmentò are to the 

Government of India, central or state, as applicable. 

All references herein to the: 

¶ ñUSò, ñUSAò, the ñU.S.ò or the ñUnited Statesò are to the United States of America and its territories and possessions; 

¶ ñU.K.ò or ñUnited Kingdomò is to the United Kingdom and to its territories and possessions; and 

¶ ñJapanò is to Japan. 

Unless indicated otherwise, all references to page numbers in this Prospectus are to page numbers of this Prospectus. 

Financial Data 

Our Companyôs financial year commences on April 1 of the immediately preceding calendar year and ends on March 31 of that 

particular calendar year and accordingly, all references to a particular financial year or fiscal are to the 12-month period 

commencing on April 1 of the immediately preceding calendar year and ending on March 31 of that particular calendar year. 

Unless the context requires otherwise, all references to a year in this Prospectus are to a calendar year and references to a Fiscal 

or Financial Year are to the year ended on March 31, of that calendar year. Certain other financial information pertaining to our 

Subsidiary and our Group Company are derived from their respective audited financial statements. 

Unless indicated otherwise or the context requires otherwise, the financial information and financial ratios in this Prospectus 

have been derived from the Restated Consolidated Financial Information. For further information, see ñRestated Consolidated 

Financial Informationò on page 266. 

The restated consolidated financial information of our Company and our Subsidiary comprising the restated consolidated 

statements of assets and liabilities for the Fiscals ended March 31, 2025, March 31, 2024 and March 31, 2023, the restated 

consolidated statements of profit and loss (including other comprehensive income), the restated consolidated statements of cash 

flow and the restated consolidated statements of changes in equity for the Fiscals ended March 31, 2025, March 31, 2024 and 

March 31, 2023 and the summary of material accounting policies and other explanatory information prepared in terms of the 

requirements of Section 26 of Part I of Chapter III of the Companies Act, SEBI ICDR Regulations and the Guidance Note on 

ñReports in Company Prospectuses (Revised 2019)ò issued by ICAI, as amended from time to time. 

There are significant differences between Ind AS, Indian GAAP, US GAAP and IFRS. Our Company does not provide 

reconciliation of its financial information to IFRS or US GAAP. Our Company has not attempted to explain those differences 

or quantify their impact on the financial data included in this Prospectus and it is urged that you consult your own advisors 

regarding such differences and their impact on our Companyôs financial data. For details in connection with risks involving 

differences between Ind AS, US GAAP and IFRS, see ñRisk Factors ï We have presented certain Non-GAAP Measures of our 

performance and liquidity which is not prepared under or required under Ind ASò on page 69. The degree to which the financial 

information included in this Prospectus will provide meaningful information is entirely dependent on the readerôs level of 

familiarity with Indian accounting policies and practices, the Companies Act, 2013 and the SEBI ICDR Regulations. Any 

reliance by persons not familiar with Indian accounting policies and practices on the financial disclosures presented in this 

Prospectus should accordingly be limited. Further, any figures sourced from third-party industry sources may be rounded off 

to other than two decimal points to conform to their respective sources. 

In this Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are due to rounding off. 

All figures in decimals have been rounded off to the second decimal and all percentage figures have been rounded off to two 

decimal places. In certain instances, discrepancies in any table between the sums of the amounts listed in the table and totals 

are due to rounding off. Further, any figures sourced from third party industry sources may be rounded off to other than to the 

second decimal to conform to their respective sources. 

Any percentage amounts, as set forth in ñRisk Factorsò, ñOur Businessò and ñManagementôs Discussion and Analysis of 

Financial Position and Results of Operationsò on pages 34, 183 and 326, respectively, and elsewhere in this Prospectus, unless 

otherwise stated or context requires otherwise, have been derived from Restated Consolidated Financial Information or Non-

GAAP financial measures as described below. 

Non-GAAP Financial Measures 
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Certain measures included in this Prospectus, for instance EBITDA, EBITDA margin, PAT margin, ROE, Post-tax ROCE, 

Gross Fixed Asset Turnover, Net Cash and Net Cash / EBITDA (the ñNon-GAAP Measuresôô), presented in this Prospectus 

are supplemental measures of our performance and liquidity that are not required by, or presented in accordance with Ind AS, 

IFRS or US GAAP. Furthermore, these Non-GAAP Measures, are not a measurement of our financial performance or liquidity 

under Indian GAAP, IFRS or US GAAP and should not be considered as an alternative to net profit/loss, revenue from 

operations or any other performance measures derived in accordance with Ind AS, IFRS or US GAAP or as an alternative to 

cash flow from operations or as a measure of our liquidity. Further, these Non-GAAP Measures and other statistical and other 

information relating to operations and financial performance should not be considered in isolation or construed as an alternative 

to cash flows, profit/ (loss) for the years/ period or any other measure of financial performance or as an indicator of our operating 

performance, liquidity, profitability or cash flows generated by operating, investing or financing activities derived in accordance 

with Ind AS, Indian GAAP, IFRS or US GAAP. In addition, these Non-GAAP Measures and other statistical and other 

information relating to operations and financial performance, are not standardised terms and may not be computed on the basis 

of any standard methodology that is applicable across the industry and therefore, may not be comparable to financial measures 

of similar nomenclature that may be computed and presented by other companies and are not measures of operating performance 

or liquidity defined by Ind AS and may not be comparable to similarly titled measures presented by other companies. Further, 

they may have limited utility as a comparative measure. Although such Non-GAAP financial measures are not a measure of 

performance calculated in accordance with applicable accounting standards, our Companyôs management believes that they are 

useful to an investor in evaluating us as they are widely used measures to evaluate a companyôs operating performance. For 

further information, see ñOther Financial Information ï Reconciliation of Non-GAAP Financial Measuresò and ñManagement's 

Discussion and Analysis of Financial Condition and Results of Operations - Non-GAAP Financial Measuresò on pages 322 and 

347, respectively. 

Industry and Market Data  

Unless stated otherwise, industry and market data used in this Prospectus has been obtained or derived from the report titled 

ñIndependent Market Research on the Global and Indian CRO and CDMO Marketò dated June 17, 2025, prepared by F&S, 

which has been prepared exclusively for the purpose of understanding the industry in connection with the Offer and 

commissioned and paid for by our Company, pursuant to the engagement letter dated August 23, 2024. The F&S Report was 

made available on the website of our Company at the following web-link: https://anthembio.com/investors.html until the Bid / 

Offer Closing Date. Unless otherwise indicated, all financial, operational, industry and other related information derived from 

the F&S Report and included in this Prospectus with respect to any particular year, refers to such information for the relevant 

calendar year. F&S is an independent agency which has no relationship with our Company, our Promoters, any of our Directors, 

Key Managerial Personnel, Senior Management or the Book Running Lead Managers. 

The excerpts of the Industry Report are disclosed in this Prospectus and there are no parts, information, data (which may be 

relevant for the proposed Offer), left out or changed in any manner. The extent to which the industry and market data presented 

in this Prospectus is meaningful and depends upon the readerôs familiarity with, and understanding of, the methodologies used 

in compiling such information. There are no standard data gathering methodologies in the industry in which our Company 

conducts business and methodologies, and assumptions may vary widely among different market and industry sources. Such 

information involves risks, uncertainties and numerous assumptions and is subject to change based on various factors, including 

those discussed in ñRisk Factors ï We have commissioned an industry report from Frost & Sullivan (India) Private Limited, 

which has been used for industry related data in this Prospectus.ò on page 69. Accordingly, no investment decision should be 

solely made on the basis of such information. 

In accordance with the disclosure requirements under the SEBI ICDR Regulations, ñBasis for the Offer Priceò on page 116 

includes information relating to our peer group companies. Such information has been derived from publicly available sources 

specified therein. 

Currency and Units of Presentation 

All references to: 

¶ ñRupeesò or ñINRò or ñò or ñRs.ò are to Indian Rupees, the official currency of the Republic of India; and 

¶ ñU.S $ò, ñU.S. Dollarò, ñUSDò are to United States Dollars, the official currency of the United States of America. 

All the figures in this Prospectus, except for figures derived from the F&S Report (which are in million or billion), have been 

presented in million or in whole numbers where the numbers have been too small to present in million unless stated otherwise. 

One million represents 1,000,000 and one billion represents 1,000,000,000. Certain figures contained in this Prospectus, 

including financial information, have been subject to rounding adjustments. Any discrepancies in any table between the totals 

and the sum of the amounts listed are due to rounding off. All figures in decimals have been rounded off to the second decimal. 

In certain instances, (i) the sum or percentage change of such numbers may not conform exactly to the total figure given, and 

(ii) the sum of the figures in a column or row in certain tables may not conform exactly to the total figure given for that column 

or row. However, figures sourced from third-party industry sources may be expressed in denominations other than million or 
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may be rounded off to other than two decimal points in the respective sources, and such figures have been expressed in this 

Prospectus in such denominations or rounded-off to such number of decimal points as provided in such respective sources. 

Time 

All references to time in this Prospectus are to Indian Standard Time. Unless indicated otherwise, all references to a year in this 

Prospectus are to a calendar year. 

Exchange Rates 

This Prospectus may contain conversions of certain other currency amounts into Indian Rupees that have been presented solely 

to comply with the requirements of the SEBI ICDR Regulations. These conversions should not be construed as a representation 

that such currency amounts could have been, or can be converted into Indian Rupees, at any particular rate, or at all. 

The following table sets forth, for the periods indicated, information with respect to the exchange rate between the  and certain 

currencies: 

(in ) 

Currency 

As at 

March 31, 2025 March 31, 2024 March 31, 2023 

1 USD 85.58 83.37 82.22 
Source: FBIL Reference Rate as available on www.fbil.org.in and www.oanda.com. 

Note: Exchange rate is rounded off to two decimal points. 
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NOTICE TO PROSPECTIVE INVESTORS OUTSIDE INDIA  

The Equity Shares have not been recommended by any U.S. federal or state securities commission or regulatory authority. 

Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequacy of this Prospectus or 

approved or disapproved the Equity Shares. Any representation to the contrary is a criminal offence in the United States. In 

making an investment decision, investors must rely on their own examination of our Company and the terms of the Offer, 

including the merits and risks involved. The Equity Shares offered in the Offer have not been, and will not be, registered under 

the United States Securities Act of 1933, as amended (the ñU.S. Securities Actò) or any other applicable law of the United 

States and, unless so registered, may not be offered or sold within the United States, except pursuant to an exemption from, or 

in a transaction not subject to, the registration requirements of the U.S. Securities Act and applicable state securities laws. 

Accordingly, the Equity Shares are being offered and sold (a) in the United States only to persons reasonably believed to be 

ñqualified institutional buyersò (as defined in Rule 144A under the U.S. Securities Act and referred to in this Prospectus as 

ñU.S. QIBsò) in transactions exempt from, or not subject to, the registration requirements of the U.S. Securities Act, and (b) 

outside the United States in ñoffshore transactionsò as defined in and in compliance with Regulation S and the applicable laws 

of the jurisdiction where those offers and sales occur. For the avoidance of doubt, the term ñU.S. QIBsò does not refer to a 

category of institutional investors defined under applicable Indian regulations and referred to in this Prospectus as ñQIBsò. 

Until the expiry of 40 days after the commencement of this Offer, an offer or sale of Equity Shares within the United States by 

a dealer (whether or not it is participating in this Offer) may violate the registration requirements of the U.S. Securities Act. 

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdiction outside India 

and may not be offered or sold, and Bids may not be made, by persons in any such jurisdiction except in compliance with the 

applicable laws of such jurisdiction. 
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FORWARD-LOOKING STATEMENTS  

This Prospectus contains certain statements, which are not statements of historical fact and may be described as ñforward-

looking statementsò. These forward-looking statements include statements which can generally be identified by words or 

phrases such as ñaimò, ñanticipateò, ñare likelyò, ñbelieveò, ñcontinueò, ñcanò, ñcouldò, ñexpectò, ñestimateò, ñintendò, ñmayò, 

ñlikelyò, ñobjectiveò, ñplanò, ñproposeò, ñwill continueò, ñseek toò, ñwill achieveò, ñwill likelyò, ñwill pursueò or other words 

or phrases of similar import. Similarly, statements that describe the strategies, objectives, plans or goals of our Company are 

also forward-looking statements. All statements regarding our expected financial conditions, results of operations, business 

plans and prospects are forward-looking statements. These forward-looking statements include statements as to our business 

strategy, plans, revenue, and profitability (including, without limitation, any financial or operating projections or forecasts) and 

other matters discussed in this Prospectus that are not historical facts. However, these are not the exclusive means of identifying 

forward-looking statements. 

These forward-looking statements are based on our current plans, estimates and expectations and actual results may differ 

materially from those suggested by such forward-looking statements. All forward-looking statements are subject to risks, 

uncertainties, and assumptions about us that could cause actual results to differ materially from those contemplated by the 

relevant forward-looking statement. This may be due to risks or uncertainties associated with our expectations with respect to, 

but not limited to, regulatory changes pertaining to the industries we cater and our ability to respond to them, our ability to 

successfully implement our strategies, our growth and expansion, technological changes, our exposure to market risks, general 

economic and political conditions in India and globally, which have an impact on our business activities or investments, the 

monetary and fiscal policies of India, inflation, deflation, unanticipated turbulence in interest rates, foreign exchange rates, 

equity prices or other rates or prices, the performance of the financial markets in India and globally, changes in domestic laws, 

regulations and taxes, changes in competition in our industry and incidence of any natural calamities and/or acts of violence. 

Certain important factors that could cause actual results to differ materially from our expectations include, but are not limited 

to, the following: 

1. Our business depends on the demand for our CRDMO services, which contributed to 81.65% of our revenue from 

operations in Fiscal 2025. 

2. Developmental and commercial manufacturing contributed to 70.78% of our revenue from operations and 71.90% of our 

total number of Projects in Fiscal 2025. 

3. Our financial performance is dependent on the success of the molecules we manufacture, and our revenue from operations 

decreased in Fiscal 2023 compared to Fiscal 2022, partly attributable to the failure of a phase III molecule and withdrawal 

of a commercialized molecule. 

4. We are subject to rapid advancements in technology which require continuous investments. We may not be successful in 

developing new technologies and improving our existing technologies to maintain our competitive position. 

5. We are subject to extensive government regulations. 

6. We depend on certain key customers for a significant portion of our revenues (our top 5 and top 10 customers contributed 

to 70.92% and 77.33%, respectively, of our revenue from operations in Fiscal 2025). 

7. We are dependent on our arrangements with DavosPharma, the affiliate of one of our Shareholders and also a Selling 

Shareholder, for our business and marketing activities in the United States. 

8. We face the risk of losing manufacturing revenue from services supplied to innovator pharmaceutical companies after the 

expiry of their patent protection period, which may lead to the availability of alternative formulations at a lower cost. 

9. We are highly dependent on our skilled workforce, in particular our R&D team, for our day-to-day operations. 

10. The Offer Price of our Equity Shares, our price-to-earnings ratio, our enterprise value to EBITDA ratio and our market 

capitalisation to total revenue from operations ratio may not be indicative of the trading price of our Equity Shares upon 

listing on the Stock Exchanges subsequent to the Offer. 

For a further discussion of factors that could cause our actual results to differ from the expectations, see ñRisk Factorsò, ñOur 

Businessò and ñManagementôs Discussion and Analysis of Financial Position and Results of Operationsò on pages 34, 183 and 

326, respectively. By their nature, certain market risk disclosures are only estimates and could be materially different from what 

actually occurs in the future. As a result, actual future gains or losses could materially be different from those that have been 

estimated. 
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There can be no assurance to Bidders that the expectations reflected in these forward-looking statements will prove to be correct. 

Given these uncertainties, Bidders are cautioned not to place undue reliance on such forward-looking statements and not to 

regard such statements to be a guarantee of our future performance. 

Forward-looking statements reflect our current views as of the date of this Prospectus and are not a guarantee of future 

performance. These statements are based on our managementôs belief and assumptions, which in turn are based on currently 

available information. Although we believe that the assumptions on which such statements are based are reasonable, any such 

assumptions as well as statements based on them could prove to be inaccurate and the forward looking statements based on 

these assumptions could be incorrect. 

Neither our Company, our Directors nor the Syndicate or any of their respective affiliates have any obligation to update or 

otherwise revise any statements reflecting circumstances arising after the date hereof or to reflect the occurrence of underlying 

events, even if the underlying assumptions do not come to fruition. In accordance with the SEBI ICDR Regulations, our 

Company will ensure that investors in India are informed of material developments pertaining to our Company from the date 

of the Red Herring Prospectus until the filing of the same with the RoC and this Prospectus until the time of the grant of listing 

and trading permissions by the Stock Exchanges. 
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SUMMARY OF THE OFFER DOCUMENT  

This section is a general summary of certain disclosures included in this Prospectus and is not exhaustive, nor does it purport 

to contain a summary of all the disclosures in this Prospectus or all details relevant to prospective investors. This summary 

should be read in conjunction with, and is qualified in its entirety by, the more detailed information appearing elsewhere in 

this Prospectus, including the sections ñRisk Factorsò, ñOur Businessò, ñIndustry Overviewò, ñCapital Structureò, ñThe 

Offerò, ñRestated Consolidated Financial Informationò, ñObjects of the Offerò, ñManagementôs Discussion and Analysis of 

Financial Position and Results of Operationsò and ñOutstanding Litigation and Material Developmentsò on pages 34, 183, 

137, 93, 79, 266, 113, 326, and 359 respectively of this Prospectus. 

Primary business of our Company 

We are an innovation-driven and technology-focused Contract Research, Development and Manufacturing Organization 

(ñCRDMOò) with fully integrated operations spanning across drug discovery, development and manufacturing with integrated 

New Chemical Entity (ñNCEò) and New Biological Entity (ñNBEò) capabilities across drug discovery, development, and 

commercial manufacturing. We provide end to end CRDMO services and we serve a range of customers, encompassing 

innovator-focused emerging biotech and large pharmaceutical companies globally. Our CRDMO platform comprises 5 main 

modalities (RNAi, ADC, peptides, lipids and oligonucleotides) and 4 manufacturing capabilities (custom synthesis, flow 

chemistry, fermentation and biotransformation). We derive revenue primarily from our CRDMO services, including 

developmental and commercial manufacturing, and research and development services. We also generate revenue from the 

manufacture and sale of specialty ingredients. 

For further information, see ñOur Businessò on page 183 and ñIndustry Overviewò on page 137. 

Summary of industry in which our Company operates 

According to the F&S Report, the global pharmaceutical industry is projected to grow to U.S.$ 2,076.0 billion by 2029, and 

CROs and CDMOs are increasingly combining their services to establish integrated CRDMO business models. According to 

the F&S Report, the Indian CRDMO industry is expected to grow at a CAGR of 13.4% from 2024 to 2029 to reach an estimated 

value of U.S.$ 15.4 billion, which outpaces the global industry rate of 9.1% and other markets, although pharma companies are 

subject to challenges such as cost pressures, low rate of experimental compounds moving to commercialization stage and 

increased regulatory oversight. 

For further information, see ñIndustry Overviewò on page 137. 

Our Promoters 

Ajay Bhardwaj, Ganesh Sambasivam, K Ravindra Chandrappa and Ishaan Bhardwaj are the Promoters of our Company. 

For further information, see ñOur Promoters and Promoter Groupò on page 260. 

The Offer  

Offer (1) 59,575,319* Equity Shares of face value of 2 each, aggregating to  33,950.00 million 

Of which 

Offer for Sale(2) 59,575,319* Equity Shares of face value of 2 each, aggregating to  33,950.00 million 

Employee Reservation 

Portion(3) 

158,653* Equity Shares of face value of 2 each, aggregating to  82.50 million 

Net Offer 59,416,666* Equity Shares of face value of  2 each, aggregating to  33,867.50 million. 
*Subject to the finalisation of the Basis of Allotment. 

(1) The Offer has been authorized pursuant to the resolution passed by our Board dated October 18, 2024. Further, our Board has taken on record the 

consents of the Selling Shareholders to participate in the Offer for Sale pursuant to its resolution dated December 31, 2024. 

(2) Each of the Selling Shareholders, severally and not jointly, confirms that the Equity Shares being offered by them are eligible for being offered for sale 

pursuant to the Offer in terms of Regulation 8 of the SEBI ICDR Regulations. For further details of authorizations received for the Offer, see ñOther 

Regulatory and Statutory Disclosuresò on page 370. Each of the Selling Shareholders, have severally and not jointly, confirmed and approved its 

participation in the Offer for Sale and confirms that it has authorized the sale of its portion of the Offered Shares in the Offer for Sale. For further details, 

see ñOther Regulatory and Statutory Disclosures ï Authority for the Offerò on page 370. 

(3) The Employee Reservation Portion did not exceed 5.00% of our post-Offer paid-up Equity Share capital. Any unsubscribed portion remaining in the 

Employee Reservation Portion has been added to the Net Offer. For further details, see ñOffer Structureò on page 395. Unless the Employee Reservation 

Portion is under-subscribed, the value of allocation to an Eligible Employee Bidding in the Employee Reservation Portion shall not exceed 0.20 million. 

In the event of under-subscription in the Employee Reservation Portion (if any), the unsubscribed portion will be available for allocation and Allotment, 

proportionately to all Eligible Employees who had Bid in excess of 0.20 million, subject to the maximum value of Allotment made to such Eligible 

Employee not exceeding 0.50 million (net of Employee Discount). The unsubscribed portion in the Employee Reservation Portion (after such allocation 

up to 0.50 million), has been added to the Net Offer. Further, an Eligible Employee Bidding in the Employee Reservation Portion could also Bid in the 

Net Offer and such Bids were not treated as multiple Bids subject to applicable limits. Our Company, in consultation with the BRLMs, have offered a 

discount of  50.00 to the Offer Price (equivalent of  520.00 per Equity Share) to Eligible Employees Bidding in the Employee Reservation Portion, 

subject to necessary approvals as may be required, and which had been announced at least two Working Days prior to the Bid / Offer Opening Date. 
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The Offer and Net Offer constitutes 10.61% and 10.58% of the pre-Offer paid-up Equity Share capital of our Company. For 

further details, see ñThe Offerò and ñOffer Structureò on pages 79 and 395. 

Objects of the Offer  

The Selling Shareholders were entitled to the entire proceeds of the Offer after deducting their portion of the Offer expenses 

and relevant taxes thereon. Our Company did not receive any proceeds from the Offer. The objects of the Offer are to (i) carry 

out the Offer for Sale of 59,575,319* Equity Shares of face value of  2 each by the Selling Shareholders aggregating to  

33,950.00 million; and (ii) achieve the benefits of listing the Equity Shares on the Stock Exchanges. 

*Subject to the finalisation of the Basis of Allotment. 

For further details, see ñObjects of the Offerò on page 113. 

Aggregate pre-Offer  and post-Offer shareholding of our Promoters, the members of our Promoter Group and the 

Selling Shareholders 

 

The aggregate pre-Offer shareholding of our Promoters, the members of our Promoter Group and the Selling Shareholders as 

on the date of this Prospectus is set out below: 

Name  Pre-Offer  Post-Offer ^ 

Number of Equity 

Shares of face value of  

2 each 

Percentage of pre-Offer 

Equity Share capital#  

Number of Equity 

Shares of face value of  

2 each 

Percentage of post-

Offer Equity Share 

capital 

Promoters  

Ajay Bhardwaj 238,869,615 42.53  238,869,615  42.53  

Ishaan Bhardwaj 57,048,680 10.16  57,048,680  10.16  

Ganesh 

Sambasivam* 

51,811,812 9.23  45,670,027  8.13 

K Ravindra 

Chandrappa* 

49,788,634 8.86  43,646,849  7.77 

Promoter Group 

Krithika Ganesh 8,557,302 1.52 8,557,302 1.52 

Aruna Ganesh 8,557,302 1.52 8,557,302 1.52 

S Vijayalakshmi  5,704,868  1.02  5,704,868  1.02 

Swara Trust  5,704,868  1.02  5,704,868  1.02 

Keerthi Trust  5,704,868  1.02  5,704,868  1.02 

Selling Shareholders 

Viridity Tone LLP@ 44,564,840 7.93  21,313,795  3.79 

Portsmouth 

Technologies LLC$ 
21,011,674 3.74 

 15,396,327  2.74 

Malay J Barua 18,364,185 3.27  12,748,838  2.27 

Rupesh N Kinekar 18,364,185 3.27  12,748,838  2.27 

Satish Sharma 18,364,185 3.27  12,748,838  2.27 

Prakash Kariabettan 5,328,040 0.95  3,924,203  0.70 

K. Ramakrishnan 1,332,042 0.24  1,156,563  0.21 
# Calculated on a fully diluted basis (excluding unvested ESOPs). 
 ̂Subject to completion of the Offer and finalization of the Basis of Allotment. 

@From a control perspective, Vishal Nevatia is the ultimate beneficial owner of Viridity Tone LLP. 
$Anthony Del Prete, David A. Robins and Brian S. Robins are the ultimate beneficial owners. 
*  Also, the Selling Shareholder. 

For further information, see ñCapital Structureò on page 93. 

Aggregate pre-Offer shareholding of our Promoters, the members of our Promoter Group and the additional top 10 

Shareholders 

The aggregate pre-Offer shareholding of our Promoters, the members of our Promoter Group and the additional top 10 

Shareholders is set forth below: 
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Name  Pre-Offer  shareholding as at the date of the 

Price Band Advertisement@ 

Post-Offer shareholding as at Allotment**  

Number of 

Equity Shares of 

face value of  2 

each 

Percentage of pre-Offer 

Equity Share capital# 

At the lower end of the Price 

Band (540) 

At the upper end of the 

Price Band (570) 

Number of 

Equity Shares of 

face value of  2 

each 

Percentage 

of post-

Offer 

Equity 

Share 

capital 

Number of 

Equity 

Shares of 

face value 

of  2 each 

Percenta

ge of 

post-

Offer 

Equity 

Share 

capital 

Promoters  

Ajay Bhardwaj 238,869,615 42.53 238,869,615 42.53 238,869,615 42.53 

Ishaan Bhardwaj 57,048,680 10.16 57,048,680 10.16 57,048,680 10.16 

Ganesh 

Sambasivam* 

51,811,812 9.23 45,328,723 8.07 45,670,027 8.13 

K Ravindra 

Chandrappa* 

49,788,634 8.86 43,305,545 7.71 43,646,849 7.77 

Promoter Group  

Krithika Ganesh 8,557,302 1.52 8,557,302 1.52 8,557,302 1.52 

Aruna Ganesh 8,557,302 1.52 8,557,302 1.52 8,557,302 1.52 

S Vijayalakshmi 5,704,868 1.02 5,704,868 1.02 5,704,868 1.02 

Swara Trust 5,704,868 1.02 5,704,868 1.02 5,704,868 1.02 

Keerthi Trust 5,704,868 1.02 5,704,868 1.02 5,704,868 1.02 

Additional top 10 Shareholders  

Viridity Tone 

LLP* 

44,564,840 7.93 20,021,719 3.56  21,313,795 3.79 

Portsmouth 

Technologies 

LLC* 

21,011,674 3.74 15,084,279 2.69  15,396,327 2.74 

Malay J Barua* 18,364,185 3.27 12,436,790 2.21  12,748,838 2.27 

Rupesh N 

Kinekar* 

18,364,185 3.27 12,436,790 2.21  12,748,838 2.27 

Satish Sharma* 18,364,185 3.27 12,436,790 2.21  12,748,838 2.27 

Prakash 

Kariabettan* 

5,328,040 0.95 3,846,191 0.68  3,924,203 0.70 

K. 

Ramakrishnan* 

1,332,042 0.24 1,146,811 0.20 1,156,563 0.21 

Ashok H V 75,000 0.01 75,000 0.01  75,000 0.01 

Mohammed 

Gawir Baig 

71,250 0.01 71,250 0.01 71,250 0.01 

Abhishek Ashok^^ 30,000 0.01 30,000 0.01 30,000 0.01 
#Includes all the options that have been exercised until the date of this Prospectus and any transfers of Equity Shares by existing shareholders after the date. 
^ Subject to completion of the Offer and finalization of the Basis of Allotment. 
* Also, the Selling Shareholder. 
^^Additionally, Prasad B R, Karunanidhi Gnanavelu, Ravi Kalla, GovindaRajulu Gavara, Leelaram C H, Antony Mariadass V, Sumesh Eswaran, Satish 

Sadagopan, Dwipen Bhagawati, Prashanth Nayak, Shivanna Gowda and Manisha Natesh also hold 30,000 Equity Shares, each, as on the date of the Price 

Band Advertisement. 
** Subject to the finalisation of Basis of Allotment. 

 

Summary of selected financial information 

The details of certain financial information as set out under the SEBI ICDR Regulations for Fiscals ended March 31, 2025, 

March 31, 2024, and March 31, 2023, as derived from the Restated Consolidated Financial Information are set forth below: 

(  in million, except per share data) 

Particulars 

Financial year 

ended March 31, 

2025 

Financial year 

ended March 31, 

2024 

Financial year 

ended March 31, 

2023 

Equity share capital 1,118.15 1,118.15 1,140.97 

Total equity 24,098.64 19,246.55 17,406.69 

Net worth(1) 24,098.64 19,246.55 17,406.69 

Revenue from operations 18,445.53 14,193.70 10,569.24 

Restated profit for the year 4,508.63 3,670.62 3,859.41 

Earnings per Equity Share (of face value of 2 each)    

- Basic(2)(4) 8.07 6.48 6.75 

- Diluted(3)(4)  8.04 6.48 6.75 

Net Asset Value per Equity Share(5) 43.10 34.43 30.51 
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Particulars 

Financial year 

ended March 31, 

2025 

Financial year 

ended March 31, 

2024 

Financial year 

ended March 31, 

2023 

Total borrowings(6) 1,089.54 2,325.25  1,250.64  
Notes: 

(1) Net worth has been defined as the aggregate value of the paid-up equity share capital and all reserves created out of the profits and securities premium 

account and debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulated losses, deferred expenditure and 

miscellaneous expenditure not written off, as per the audited balance sheet, but does not include reserves created out of revaluation of assets, write-

back of depreciation and amalgamation as on March 31, 2025; 2024 and 2023 in accordance with Regulation 2(1)(hh) of the SEBI ICDR Regulations, 

as amended. It excludes non-controlling interest 

(2) Earnings per Equity Share (Basic) = Restated profit for the year attributable to the equity holders of our Company/Weighted average number of equity 

shares outstanding during the year. 

(3) Earnings per Equity Share (Diluted) = Restated profit for the year attributable to equity holders of our Company/Weighted average number of equity 

shares outstanding during the year considered for deriving basic earnings per share and the weighted average number of Equity Shares which could 

have been issued to satisfy the exercise of the share options by the employees. 

(4) Basic EPS and Diluted EPS calculations are in accordance with Indian Accounting Standard 33 óEarnings per Shareô. 

(5) Net Asset Value per Equity share is calculated as Equity attributable to owners of the Company / Net Worth divided by Weighted average number of 

shares outstanding during the year.  

(6) Total borrowings is computed as current borrowings plus non-current borrowings. 

For further details, see ñRestated Consolidated Financial Informationò on page 266. 

Qualifications of the Statutory Auditors which have not been given effect to in the Restated Consolidated Financial 

Information  

There are no qualifications included by the Statutory Auditors in their audit reports, which have not been given effect to in the 

Restated Consolidated Financial Information. 

Summary of outstanding litigations 

A summary of outstanding litigation proceedings involving our Company, our Subsidiary, our Directors, our Key Managerial 

Personnel, our Senior Management, our Promoters and our Group Company in accordance with the SEBI ICDR Regulations 

and the Materiality Policy as on the date of this Prospectus, is provided below: 

Category of individuals/ 

entities 

Criminal 

proceedings 

Tax 

proceedings 

Statutory or 

regulatory 

proceedings 

Disciplinary 

actions by the 

SEBI or stock 

exchanges against 

our Promoters in 

the last five years 

including 

outstanding action 

Material civil 

litigations 

Aggregate 

amount involved* 

(  in million) 

Company 

By our Company 1 Nil  Not Applicable (Not Applicable) Nil  4.52 

Against our Company 4 12 1 Nil  491.94 

Directors 

By our Directors Nil  Nil  Not Applicable (Not Applicable) Nil  Nil  

Against our Directors 7  Nil  Nil  Nil  Nil  

Promoters 

By our Promoters Nil  Nil  Not Applicable (Not Applicable) Nil  Nil  

Against our Promoters 5 Nil  Nil  Nil  Nil  Nil  

Subsidiary 

By our Subsidiary Nil  Nil  Not Applicable (Not Applicable) Nil  Nil  

Against our Subsidiary Nil  Nil  Nil  Nil  Nil  

Key Managerial Personnel 

By our Key Managerial 

Personnel 

Nil  (Not 

Applicable) 

Not Applicable (Not Applicable) (Not 

Applicable) 

Nil  

Against our Key 

Managerial Personnel 

5 Nil  Nil  

Senior Management 

By our Senior 

Management 

Nil  (Not 

Applicable) 

Not Applicable (Not Applicable) (Not 

Applicable) 

Nil  

Against our Senior 

Management 

1 Nil  Nil  

*To the extent quantifiable. 

There are no pending litigations involving our Group Company which will have a material impact on our Company. 

For further details, see ñOutstanding Litigation and Material Developmentsò on page 359. 
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Risk Factors 

Specific attention of Bidders is invited to the section ñRisk Factorsò on page 34. Bidders are advised to read the risk factors 

carefully before taking an investment decision in the Offer. Set forth below are the top 10 risk factors applicable to our 

Company: 

Sr. No Description of Risk 

1.  Our business depends on the demand for our CRDMO services, which contributed to 81.65% of our revenue from operations 

in Fiscal 2025. Any adverse impact on our CRDMO customersô business or the industries in which they operate may have a 

material adverse effect on our business. 

2.  Developmental and commercial manufacturing contributed to 70.78% of our revenue from operations and 71.90% of our total 

number of Projects in Fiscal 2025. Our business may be adversely affected by a failure in early phase developmental Projects 

or a failure to develop or manufacture commercially viable drugs, including for reasons that are not within our control. 

3.  Our financial performance is dependent on the success of the molecules we manufacture, and our revenue from operations 

decreased in Fiscal 2023 compared to Fiscal 2022, partly attributable to the failure of a phase III molecule and withdrawal of a 

commercialized molecule. Accordingly, any unfavorable developments affecting these moleculesô success rates, including 

failures to obtain the required regulatory approvals or withdrawal of commercialized molecules, may have an adverse impact 

on our business, financial condition, results of operations and prospects. 

4.  We are subject to rapid advancements in technology which require continuous investments. We may not be successful in 

developing new technologies and improving our existing technologies to maintain our competitive position. Any such failure 

to develop technologies may have a material and adverse impact on our business, financial condition and results of operations. 

5.  We are subject to extensive government regulations, and if we fail to obtain, maintain or renew our statutory and regulatory 

licenses, permits and approvals required to operate our business, results of operations and cash flows may be adversely affected. 

6.  We depend on certain key customers for a significant portion of our revenues (our top 5 and top 10 customers contributed to 

70.92% and 77.33%, respectively, of our revenue from operations in Fiscal 2025). Any inability to retain our key customers or 

decrease in revenues from any of our key customers could negatively affect our business and results of operations. 

7.  We are dependent on our arrangements with DavosPharma, the affiliate of one of our Shareholders and also a Selling 

Shareholder, for our business and marketing activities in the United States. 

8.  We face the risk of losing manufacturing revenue from services supplied to innovator pharmaceutical companies after the expiry 

of their patent protection period, which may lead to the availability of alternative formulations at a lower cost. 

9.  We are highly dependent on our skilled workforce, in particular our R&D team, for our day-to-day operations. The loss of, or 

our inability to attract or retain such persons may lead to knowledge loss and have a material adverse effect on our business 

performance. 

10.  The Offer Price of our Equity Shares, our price-to-earnings ratio, our enterprise value to EBITDA ratio and our market 

capitalisation to total revenue from operations ratio may not be indicative of the trading price of our Equity Shares upon listing 

on the Stock Exchanges subsequent to the Offer and, as a result, you may lose a significant part or all of your investment. 

 

For further information, see ñRisk Factorsò on page 34. 

Summary of contingent liabilities 

The following is a summary table of our contingent liabilities as at March 31, 2025, as indicated in the Restated Consolidated 

Financial Information: 

(  in million) 
Particulars Amount (  in million) 

Commitments   

Estimated amount of expected capital commitments (1)  1,544.69 

Contingent Liabilities  

Goods & Service Tax 327.38 

Service Tax 1.23 

Income Tax 162.90 

Customs 0.44 

Bank guarantees (excluding financial guarantees) 18.28 

Corporate guarantees (2) 75.00 

Total 585.22 
Notes: 

(1) The expected capital commitments refer to the advanced payments made pursuant to purchase orders of equipment to be delivered to our expanded Unit 

II and III upon completion of construction. 

(2) Corporate guarantees are in connection with guarantees given to lenders on behalf of a related party i.e. our Group Company, in connection with working 

capital loans. Corporate guarantees provided by the Company are towards availing banking facilities by the Group Company. Based on the corporate 

guarantees from the Company, our Group Company has availed working capital finance facilities from certain banking institutions. 

 

For details, see ñRestated Consolidated Financial Information ï Note 38 ï Contingent liabilities & Capital Commitmentsò on 

page 314. 

Summary of related party transactions 
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The summary of related party transactions, as per the requirements under Ind AS 24 ï Related Party Disclosures, entered into 

by us for Fiscals ended March 31, 2025, March 31, 2024, and March 31, 2023, as derived from the Restated Consolidated 

Financial Information are as set out in the table below: 

(  in million) 
Sr. 

No. 

Name of the 

related party 

Nature of 

transaction 

For the 

Fiscal 

ended 

March 

31, 2025 

As a % of 

revenue from 

operations 

For the 

Fiscal 

ended 

March 31, 

2024 

As a % of 

revenue from 

operations 

For the 

Fiscal 

ended 

March 

31, 2023 

As a % of 

revenue from 

operations 

1.  Ajay Bhardwaj Remuneration paid 60.61 0.32 74.76 0.53 46.74 0.44 

2.  K Ravindra 

Chandrappa 

Remuneration paid 60.57 0.32 74.17 0.52 47.14 0.45 

3.  Ganesh 

Sambasivam 

Remuneration paid 60.74 0.32 74.27 0.52 47.16 0.45 

4.  Ishaan Bhardwaj Remuneration paid 8.72 0.04 6.54  0.05 4.35  0.04 

5.  Keerthana Ravindra Remuneration paid 1.70 Negligible 1.28 Negligible 0.81 Negligible 

6.  Krithika Ganesh  Remuneration paid 2.01 0.01 1.55 Negligible 0.97 Negligible 

7.  K Ramakrishnan Remuneration paid 3.90 0.02 3.90 0.03 3.90 0.04 

8.  Mohammed Gawir 

Baig 

Remuneration Paid 19.91 0.10 11.61 0.08 - - 

9.  Divya Prasad Remuneration Paid 2.07 0.01 - - - - 

10.  Anthem Bio 

Pharma Private 

Limited 

Business Support 

Services Provided 

0.44 Negligible 0.58 Negligible 0.75 Negligible 

11.  Anthem Bio 

Pharma Private 

Limited 

Interest Income 

(Interest charged 

on loans and 

advance given) 

6.63 0.03 6.22 0.04 6.10 0.06 

12.  Neoanthem 

Lifesciences Private 

Limited 

Interest income 

(Interest charged 

on loans & 

advances given) 

237.57 1.28 69.38 0.49 3.97 0.04 

13.  Neoanthem 

Lifesciences Private 

Limited 

Sale of goods and 

services 

54.64 0.29 7.90 0.06 - - 

14.  Neoanthem 

Lifesciences Private 

Limited* 

Loans provided 

during the year 

2,344.43 12.71 1,514.14 10.67 218.05 2.06 

15.  Neoanthem 

Lifesciences Private 

Limited 

Purchase of goods 

and services 

24.37 0.13 11.28 0.08 - - 

*Details of loan provided by our Company to Neoanthem Lifesciences Private Limited, our Subsidiary: 

 

(a) Amount: Total outstanding loans as on March 31, 2025 stood at  3,294.17 million (inclusive of interest charged till March 31, 2025. Total interest 

charged till March 31, 2025 was  310.92 million. 

(b) Purpose: The loans were provided to fund (a) the project cost for setting up Unit III and (b) other operating costs incurred by the wholly owned subsidiary. 

(c) Rate of interest: rate of interest considered as per SBI MCLR @ 9.00% per annum. 

(d) Secured / unsecured: Unsecured facility. 

(e) Source of funds: Internal accruals. 

 

For details of the related party transactions and the related party transaction eliminated on consolidation, as per the requirements 

under Ind AS 24 óRelated Party Disclosuresô read with the SEBI ICDR Regulation for the Fiscals ended March 31, 2025, March 

31, 2024, and March 31, 2023, see ñRestated Consolidated Financial Information ï Notes to the Restated Financial Information 

ï Note 44 ï Related partiesò on page 318. 

Financing arrangements 

There have been no financing arrangements whereby our Promoters, the members of our Promoter Group, our Directors and 

their relatives (as defined under Companies Act, 2013) have financed the purchase by any other person of securities of our 

Company (other than in the normal course of the business of the financing entity) during the Fiscals ended March 31, 2025, 

March 31, 2024 and March 31, 2023. 

Weighted average price at which Equity Shares and Preference Shares were acquired by our Promoters and the Selling 

Shareholders in the last one year preceding the date of this Prospectus 



 

 

 

30 

Except as disclosed below, no Equity Shares have been acquired by our Promoters and the Selling Shareholders in the last one 

year immediately preceding the date of this Prospectus: 

Name  

Number of Equity Shares of face 

value of 2 each acquired in the 

preceding one year 

Acquisition price per Equity 

Share ( ) 

Weighted average price of 

acquisition per Equity 

Share* ( ) 

Promoters 

Ajay Bhardwaj 1,171,120 41.00 41.00 

Ganesh Sambasivam# 878,340 41.00 41.00 

K Ravindra Chandrappa# 878,340 41.00 41.00 
*As certified by K.P. Rao & Co., Chartered Accountants, Statutory Auditors of our Company pursuant to their certificate dated July 16, 2025. 
#Also, the Selling Shareholder. 

 

Further, we confirm that none of the abovementioned Equity Shares acquired by our Promoters and the Selling Shareholders in 

the last one year immediately preceding the date of this Prospectus will form a part of the Offer for Sale. 

No Preference Shares have been acquired by our Promoters and the Selling Shareholders in the last one year immediately 

preceding the date of this Prospectus. 

Average cost of acquisition of Equity Shares of our Promoters and the Selling Shareholders 

The average cost of acquisition of Equity Shares by our Promoters and the Selling Shareholders as on the date of this Prospectus, 

is: 

Name Promoters/Selling Shareholders Number of Equity Shares of face value 

of 2 each held as on the date of this 

Prospectus* 

Average cost of acquisition per Equity 

Share (in )^ 

Promoters 

Ajay Bhardwaj 238,869,615 0.42 

Ishaan Bhardwaj@ 57,048,680 Nil  

Ganesh Sambasivam# 51,811,812 0.94 

K Ravindra Chandrappa# 49,788,634 0.97 

Selling Shareholders 

Viridity Tone LLP  44,564,840 139.12 

Portsmouth Technologies LLC***   21,011,674  6.61 

Malay J Barua  18,364,185  0.30 

Rupesh N Kinekar  18,364,185 Nil  

Satish Sharma  18,364,185 Nil  

Prakash Kariabettan**   5,328,040  Nil  

K Ramakrishnan**   1,332,042  Nil  
^As certified by K.P. Rao & Co., Chartered Accountants, Statutory Auditors of our Company pursuant to their certificate dated July 16, 2025. 
*Considering the impact of sub-division of shares. 
** Sweat equity shares issued for consideration ñother than cashò. For further details, see ñCapital Structureò on page 93. 
***  The amount paid on acquisition of CCPSô has been considered as the basis for arriving at the cost of acquisition of equity shares on conversion. 466 equity 

shares allotted pursuant to conversion of 23,316 CCPS in the ratio of 50:1. (1 Equity share for every 50 CCPS held) 
@Shares were transferred for consideration other than cash by way of a gift deed. 
#Also, the Selling Shareholder. 

Weighted average cost of all Equity Shares transacted in the last one year, 18 months and three years preceding the date 

of this Prospectus 

Period^ Weighted average cost of 

acquisition per Equity Share 

(in )* 

Cap Price is óxô times the 

weighted average cost of 

acquisition 

Range of acquisition price per 

Equity Share: lowest price ïhighest 

price (in )* 

Last one year preceding 

the date of this Prospectus 

3.23 176.47 Nil  - 41.00 

Last 18 months preceding 

the date of this Prospectus 

1.27 448.82 Nil  - 41.00 

Last three years preceding 

the date of this Prospectus 

0.18 3,166.67 Nil  - 41.00 

*As certified by K.P. Rao & Co., Chartered Accountants, Statutory Auditors of our Company pursuant to their certificate dated July 16, 2025. 
^Allotment pursuant to exercise of ESOPs dated June 11, 2025, buyback and conversion of CCPS have not been included in the calculation of weighted average 

cost of acquisition for the last one year, 18 months and three years preceding the date of this Prospectus. 

 

Details of the price at which specified securities were acquired in the last three years immediately preceding the date of 

this Prospectus by each of our Promoters, members of our Promoter Group, Selling Shareholders and Shareholders 

entitled with the right to nominate directors or other rights 
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Except as stated below, none of our Promoters and members of our Promoter Group, Selling Shareholders and Shareholders 

with right to nominate directors or other special rights have acquired any Equity Shares in the three years immediately preceding 

the date of this Prospectus: 

Name of Shareholder Date of 

acquisition 

Number of equity 

shares of face 

value of 2 each 

acquired 

Face Value 

(in ) 

Nature of 

transaction 

Acquisition 

price per equity 

share (in )* 

Promoters 

Ajay Bhardwaj December 27, 

2024 

1,171,120 2 Transfer from 

Viridity Tone 

LLP pursuant to a 

share purchase 

agreement dated 

December 26, 

2024 

41.00@ 

Ganesh Sambasivam December 27, 

2024 

878,340 2 Transfer from 

Viridity Tone 

LLP pursuant to a 

share purchase 

agreement dated 

December 26, 

2024 

41.00@ 

K Ravindra Chandrappa December 27, 

2024 

878,340 2 Transfer from 

Viridity Tone 

LLP pursuant to a 

share purchase 

agreement dated 

December 26, 

2024 

41.00@ 

Ajay Bhardwaj November 21, 

2022 

278,142,300 2 Bonus issue in the 

ratio of 12 Equity 

Shares for every 

one Equity Share 

held 

N.A.^ 

Ganesh Sambasivam November 21, 

2022 

64,214,520 2 Bonus issue in the 

ratio of 12 Equity 

Shares for every 

one Equity Share 

held 

N.A.^ 

K Ravindra Chandrappa November 21, 

2022 

62,305,320 2 Bonus issue in the 

ratio of 12 Equity 

Shares for every 

one Equity Share 

held 

N.A.^ 

Ishaan Bhardwaj June 27, 2024 57,048,680 2 Transfer from 

Ajay Bhardwaj 

N.A.**  

Promoter Group 

Krithika Ganesh September 26, 

2024 

8,557,302 2 Transfer from 

Ganesh 

Sambasivam  

N.A.**  

Aruna Ganesh September 26, 

2024 

8,557,302 2 Transfer from 

Ganesh 

Sambasivam  

N.A.**  

S Vijayalakshmi September 26, 

2024 

5,704,868 2 Transfer from K 

Ravindra 

Chandrappa 

N.A.**  

Swara Trust September 26, 

2024 

5,704,868 2 Transfer from K 

Ravindra 

Chandrappa 

N.A.**  

Keerthi Trust September 26, 

2024 

5,704,868 2 Transfer from K 

Ravindra 

Chandrappa 

N.A.**  

Selling Shareholders 

Viridity Tone LLP November 21, 

2022 

43,839,360 2 Bonus issue in the 

ratio of 12 Equity 

Shares for every 

one Equity Share 

held 

N.A.^ 
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Name of Shareholder Date of 

acquisition 

Number of equity 

shares of face 

value of 2 each 

acquired 

Face Value 

(in ) 

Nature of 

transaction 

Acquisition 

price per equity 

share (in )* 

Portsmouth LLC September 6, 

2022 

466 10 Conversion of 

CCPS 

N.A.# 

Portsmouth LLC November 21, 

2022 

19,827,960 2 Bonus issue in the 

ratio of 12 Equity 

Shares for every 

one Equity Share 

held 

N.A.^ 

Malay J Barua November 21, 

2022 

17,329,620 2 Bonus issue in the 

ratio of 12 Equity 

Shares for every 

one Equity Share 

held 

N.A.^ 

Rupesh N Kinekar November 21, 

2022 

17,329,620 2 Bonus issue in the 

ratio of 12 Equity 

Shares for every 

one Equity Share 

held 

N.A.^ 

Satish Sharma November 21, 

2022 

17,329,620 2 Bonus issue in the 

ratio of 12 Equity 

Shares for every 

one Equity Share 

held 

N.A.^ 

K Ramakrishnan November 21, 

2022 

1,257,000 2 Bonus issue in the 

ratio of 12 Equity 

Shares for every 

one Equity Share 

held 

N.A.^ 

Prakash Kariabettan November 21, 

2022 

5,027,880 2 Bonus issue in the 

ratio of 12 Equity 

Shares for every 

one Equity Share 

held 

N.A.^ 

*As certified by K.P. Rao & Co., Chartered Accountants, Statutory Auditors of our Company pursuant to their certificate dated July 16, 2025. 
@The transfer price of the Equity Shares was decided inter-se between the transferor and transferees based on commercial considerations. The agreed 

consideration of  41.00 per Equity Share is higher than  40.64, being the value of unquoted equity shares determined as per the methodology prescribed 

under Section 50CA and Section 56(2)(x) of the Income Tax Act, 1961 read with Rule 11UAA, Rule 11UA and Rule 11U of the Income Tax Rules, 1962. For 

further details, see ñRisk Factors ï One of our shareholders, Viridity Tone LLP, has transferred 1,171,120, Equity Shares, 878,340 Equity Shares, and 878,340 

Equity Shares, respectively, to our Promoters, Ajay Bhardwaj, Ganesh Sambasivam, K Ravindra Chandrappa, respectively, which has resulted in an increase 

in the pre-Offer shareholding of the Promoters. The said transfers were at 13.90 times of the upper end of the price band to the aforesaid Promoters. 

^Allotment of Equity Shares pursuant to a bonus issue. 
#Consideration was paid at that time of issuance of CCPS. The acquisition price of 11,658 CCPS on November 14, 2016, aggregated to  5,000.00 per CCPS 

of face value of  1,000 each. The acquisition price of 11,658 CCPS on March 28, 2017, aggregated to  4,982.62 per CCPS of face value of  1,000 each. 

466 equity shares of face value of  10 were allotted pursuant to conversion of 23,316 CCPS of face value of  1,000 in the ratio of 50:1 (one equity share for 

every 50 CCPS held). 
** Transfer of Equity Shares by way of a gift deed. 

Details of Pre-IPO placement 

Our Company has not undertaken a pre-IPO placement. 

Issue of equity shares of our Company for consideration other than cash in the last one year 

Our Company has not issued any equity shares for consideration other than cash in the one year preceding the date of this 

Prospectus. 

Split or consolidation of equity shares in the last one year 

Our Company has not undertaken split or consolidation of its equity shares in the one year preceding the date of this Prospectus. 
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Exemption from complying with any provisions of securities laws, if any, granted by the SEBI 

Our Company has not sought and has not been granted any exemption by SEBI from complying with any provisions of securities 

laws, as on the date of this Prospectus. 

(the remainder of this page has intentionally been left blank) 
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SECTION II: RISK FACTORS  

An investment in Equity Shares involves a high degree of risk. You should carefully consider all the information in this 

Prospectus, including the risks and uncertainties described below, before making an investment in the Equity Shares. The risks 

and uncertainties described in this section are not the only risks relevant to us or our Equity Shares and the industry in which 

we operate or propose to operate. Additional risks and uncertainties not presently known to us or that we currently deem 

immaterial may also have an adverse effect on our business, prospects, results of operations, financial condition and cash 

flows. If any or a combination of the following risks, or other risks that are not currently known or are now deemed immaterial, 

actually occurs, our business, financial condition, results of operations and cash flows could suffer, the price of our Equity 

Shares could decline, and you may lose all or part of your investment. Furthermore, some events may be material collectively 

rather than individually. The financial and other implications of risks, wherever quantifiable, have been disclosed in the risk 

factors mentioned below. However, there are risks where the effect is not quantifiable and hence have not been disclosed in the 

applicable risk factors. Prospective investors should read this section together with ñOur Businessò, ñIndustry Overviewò and 

ñManagementôs Discussions and Analysis of Financial Condition and Results of Operationsò on pages 183, 137 and 326, 

respectively, as well as the other financial and statistical information contained in this Prospectus. In making an investment 

decision, prospective investors should rely on their own examination of our Group and the terms of the Offer, including the 

merits and risks involved. You should consult your tax, financial and legal advisors about the particular consequences to you 

of an investment in our Equity Shares. Potential investors should pay particular attention to the fact that our Company is 

incorporated under the laws of India and is subject to a legal and regulatory environment which may differ in certain respects 

from that of other countries. 

This Prospectus also contains forward-looking statements that involve risks, assumptions and uncertainties where actual results 

could materially differ from those anticipated in these forward-looking statements as a result of certain factors, including but 

not limited to the considerations described below and elsewhere in this Prospectus. For further details, see ñForward-Looking 

Statementsò on page 22. 

We have included certain Non-GAAP financial measures and other performance indicators relating to our financial 

performance and business in this Prospectus, each of which are supplemental measures of our performance and liquidity and 

are not required by, or presented in accordance with, the Ind AS, Indian GAAP, IFRS or U.S. GAAP. Such measures and 

indicators are not defined under Ind AS, Indian GAAP, IFRS or U.S. GAAP, and therefore, should not be viewed as substitutes 

for performance, liquidity or profitability measures under Ind AS, Indian GAAP, IFRS or U.S. GAAP. In addition, such 

measures and indicators are not standardized terms, and a direct comparison of these measures and indicators between 

companies may not be possible. Other companies may calculate these measures and indicators differently from us, limiting 

their usefulness as a comparative measure. Although such measures and indicators are not a measure of performance 

calculated in accordance with applicable accounting standards, our Companyôs management believes that they are useful to 

an investor in evaluating us, as they are widely used measures to evaluate a companyôs operating performance. For risks 

relating to Non-GAAP Measures, see ñï We have presented certain Non-GAAP Measures of our performance and liquidity 

which are not prepared under or required under Ind ASò on page 69. 

Our fiscal year ends on March 31 of each year, and references to a ñFiscalò are to the 12 months ended March 31 of that year. 

Unless otherwise specified, all other references to any particular year refers to the relevant calendar year. Unless otherwise 

indicated or the context requires otherwise, the financial information included herein for Fiscals 2025, 2024 and 2023, is based 

on the Restated Consolidated Financial Information included in this Prospectus. For further information, see ñRestated 

Consolidated Financial Informationò on page 266.  

Unless stated otherwise, industry and market data used in this Prospectus is derived from the report titled, ñIndependent Market 

Research on the Global and Indian CRO and CDMO Marketò dated June 17, 2025 (ñF&S Reportò) prepared by Frost & 

Sullivan (India) Private Limited (ñF&Sò), appointed by our Company pursuant to an engagement letter dated August 26, 2024 

and such F&S Report has been commissioned by and paid for by our Company, exclusively in connection with the Offer. The 

F&S Report was made available on the website of our Company at https://anthembio.com/investors.html from the date of the 

Red Herring Prospectus until the Bid/Offer Closing Date and has also been included in ñMaterial Contracts and Documents 

for Inspection ï Material Documentsò on page 488. See ñï We have commissioned an industry report from Frost & Sullivan 

(India) Private Limited, which has been used for industry related data in this Prospectusò on page 69. References to segments 

in ñIndustry Overviewò on page 137 and information derived from the F&S Report are in accordance with the presentation, 

analysis and categorization in the F&S Report. Unless otherwise indicated, financial, operational, industry and other related 

information derived from the F&S Report and included herein with respect to any particular year refers to such information 

for the relevant calendar year. 

INTERNAL RISK FACTORS  

1. Our business depends on the demand for our CRDMO services, which contributed to 81.65% of our revenue from 

operations in Fiscal 2025. Any adverse impact on our CRDMO customersô business or the industries in which they 

operate may have a material adverse effect on our business. 
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We are primarily engaged in the provision of contract research, development and manufacturing organization 

(ñCRDMOò) services and as of March 31, 2025, we served 169 customers in our CRDMO business ranging from 

small pharmaceutical and emerging biotech companies to mid-scale and large pharmaceutical companies, including 

145 small pharmaceutical and emerging biotech companies. However, the total number of our customers decreased 

from 163 as on March 31, 2023 to 162 as on March 31, 2024, and increased to 169 as on March 31, 2025. There is no 

assurance that we will be able to maintain or increase our number of customers in the future. We also served 3 large 

pharmaceutical companies for whom we manufactured 5 of our top 6 commercialized molecules by revenue in Fiscal 

2025 (including after acquisitions or consolidations). The following sets forth a breakdown of our revenue from 

operations, as a percentage of our total revenue from operations, for the years indicated:  

 For Fiscal 

2025 2024 2023 

(  million) (% of revenue 

from operations) 

(  million) (% of revenue 

from operations) 

(  million) (% of revenue 

from operations) 

Revenue 

from 

Operations 

18,445.53 100.00% 14,193.70 100.00% 10,569.24 100.00% 

CRDMO  15,060.93 81.65% 10,831.69 76.31% 8,080.92 76.46% 

Specialty 

Ingredients 

3,384.60 18.35% 3,362.01 23.69% 2,488.32 23.54% 

 

Accordingly, we are reliant on our customers in the biotech and pharmaceutical industries, including large 

pharmaceutical companies and emerging biotech companies, for our revenues. See ñOur Business ï Description of 

Our Business ï Customers ï CRDMO servicesò on page 199. Our business from such industries may be affected by 

factors beyond our control. These include cost pressures, which have increased significantly per NBE or NCE, 

surpassing U.S.$1.0 billion per drug, success rates, and uncertainty of the drug approval process, ability to secure 

private equity and venture capital funding, and increased regulatory oversight, according to the F&S Report. The 

amount that our customers spend on the development and manufacture of their products, particularly those which are 

outsourced, substantially impacts our revenue and profitability. 

Further, our customers, most of which are emerging biotech companies, typically depend on funding. As of March 31, 

2025, 2024 and 2023, the number of small pharmaceutical and emerging biotech companies contributed to 87.11%, 

85.19% and 85.28% of the total number of our CRDMO customers, respectively. See ñOur Business ï Our Competitive 

Strengths ï Long-standing relationships with a large, diversified and loyal customer baseò on page 192 for further 

details. In challenging economic climates, our customers in biotech industries may be subject to heightened challenges 

of securing private equity and venture capitalist funding, according to the F&S Report, which may in turn adversely 

affect the demand for our services. Any budgetary reductions by innovator pharmaceutical customers may result in 

lower revenues for our Company and could adversely affect our business, financial condition and results of operations. 

While we conduct credit checks on the biotech companies before onboarding them as our customers, and we have not 

experienced any defaults or closures of our biotechnology customers which have had a material adverse impact on our 

financial performance in the past three Fiscals, there is no assurance that we will not experience customer defaults. 

Further, increasing consolidation in the pharmaceutical industry may impact spending, particularly in the event that 

any of our customers choose to develop or acquire integrated manufacturing operations. Any reduction in customer 

spending on pharmaceutical development and manufacturing and related services as a result of these and other factors 

could have a material adverse effect on our business, results of operations and financial condition. 

2. Developmental and commercial manufacturing contributed to 70.78% of our revenue from operations and 71.90% 

of our total number of Projects in Fiscal 2025. Our business may be adversely affected by a failure in early phase 

developmental Projects or a failure to develop or manufacture commercially viable drugs, including for reasons 

that are not within our control. 

Developmental and commercial manufacturing contributed to 70.78% of our revenues from operations for Fiscal 2025, 

which is amongst the highest compared to our assessed Indian peers, according to the F&S Report. The following sets 

forth the breakdown of revenue derived from CRDMO services by segments, as a percentage of our revenue from 

operations, for the years indicated:  

 For Fiscal 

2025 2024 2023 

(  million)  (% of revenue 

from 

operations) 

(  million) (% of revenue 

from operations) 

(  million) (% of revenue 

from operations) 

Research and 

development 

(ñR&Dò)  

2,005.78 10.87% 1,855.72 13.07% 1,731.40 16.38% 



 

 

 

36 

 For Fiscal 

2025 2024 2023 

(  million)  (% of revenue 

from 

operations) 

(  million) (% of revenue 

from operations) 

(  million) (% of revenue 

from operations) 

Development 

and 

manufacturin

g (ñD&Mò)  

13,055.14 70.78% 8,975.97 63.24% 6,349.52 60.08% 

Revenue 

from 

CRDMO 

Operations 

15,060.93 81.65% 10,831.69 76.31% 8,080.92 76.46% 

Total 

Revenue 

from 

Operations 

18,445.53 100.00% 14,193.70 100.00% 10,569.24 100.00% 

 

The following table sets forth the number of Projects and percentage of total number of Projects in each stage of the 

drug development lifecycle for the years indicated:  

 For Fiscal 

2025 2024 2023 

(Number of 

projects/ 

molecules) 

(% of total 

number of 

projects) 

(Number of 

projects/ 

molecules) 

(% of total 

number of 

projects) 

(Number of 

projects/ 

molecules) 

(% of total 

number of 

projects) 

Discovery 

Number of Discovery 

Projects 

68 28.10% 56 23.24% 72 28.24% 

Number of Discovery 

molecules synthesized  

355 - 786 - 736 - 

Early Phase 

Early Phase Development 

& Manufacturing 

Projects 

145 59.92% 157 65.15% 161 63.14% 

Number of Early Phase 

molecules(1)  

NA NA NA NA NA NA 

Late Phase 

Late Phase Development 

& Manufacturing 

Projects(2)  

16 6.61% 15 6.22% 11 4.31% 

Number of Late Phase 

molecules 

10 - 9 - 7 - 

Commercial Manufacturing 

Commercial 

Manufacturing Projects(3) 

13 5.37% 13 5.39% 11 4.31% 

Number of Commercial 

manufacturing molecules 

10 - 10 - 8 - 

Total number of 

Projects 

242 100.00% 241 100.00% 255 100.00% 

Notes: 

(1) Such data is not available as it cannot be identified or segregated from the total number of Early Phase Projects. 

(2) These Late Phase Development and Manufacturing Projects include Projects relating to the manufacturing of APIs or advanced intermediates 

for our Late Phase molecules. 

(3) These commercial manufacturing Projects include Projects relating to the manufacturing of APIs or advanced intermediates for our 

commercialized molecules. 

While we seek to develop a diverse mix of molecules across the various stages of the drug development lifecycle from 

discovery, development to commercialization, there can be no assurance that these molecules will successfully 

progress through the drug development lifecycle in a manner that we anticipate, or at all. In particular, as per the F&S 

Report, R&D for new drugs face increasing difficulties, leading to a decrease in overall success rate, and the composite 

success rate of drugs from Phase 1 to regulatory approval reduced from 25% in 2015 to 11% in 2024 globally.  

Even after such molecules reach the commercial stage, there is no assurance that they will be successful in the 

commercial market. Consumer demand for our customersô products could be adversely affected by, among other 

things, delays in regulatory review or approval, the inability of our customers to demonstrate the efficacy and safety 

of their products, the loss of patent and other intellectual property rights protection, the emergence of competing or 

alternative products, and changes in private and government payment subsidies. If the products we manufacture for 
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our customers do not gain market acceptance and we are unable to sell such products at the volumes we anticipate, our 

revenues and profitability may be adversely affected. See ñ- Our financial performance is dependent on the success 

of the molecules we manufacture, and our revenue from operations decreased in Fiscal 2023 compared to Fiscal 2022, 

partly attributable to the failure of a phase III molecule and withdrawal of a commercialized molecule. Accordingly, 

any unfavorable developments affecting these moleculesô success rates, including failures to obtain the required 

regulatory approvals or withdrawal of commercialized molecules, may have an adverse impact on our business, 

financial condition, results of operations and prospects.ò on page 37. 

3. Our financial performance is dependent on the success of the molecules we manufacture, and our revenue from 

operations decreased in Fiscal 2023 compared to Fiscal 2022, partly attributable to the failure of a phase III 

molecule and withdrawal of a commercialized molecule. Accordingly, any unfavorable developments affecting 

these moleculesô success rates, including failures to obtain the required regulatory approvals or withdrawal of 

commercialized molecules, may have an adverse impact on our business, financial condition, results of operations 

and prospects. 

Our financial performance is affected by the success of the molecules we manufacture, particularly molecules which 

are in the development and commercial manufacturing stage which generally require larger quantities. For details of a 

breakdown of our revenue from operations, please see ñ- Developmental and commercial manufacturing contributed 

to 70.78% of our revenue from operations and 71.90% of our total number of Projects in Fiscal 2025. Our business 

may be adversely affected by a failure in early phase developmental Projects or a failure to develop or manufacture 

commercially viable drugs, including for reasons that are not within our control.ò on page 35. As our CRDMO 

contracts for molecules in the development and commercial manufacturing stages are generally dependent on purchase 

orders where our customers place orders with us on a periodic basis based on the anticipated volumes required, in the 

event the molecule fails to progress or encounters delays in progressing to the next stage of the drug development 

lifecycle or is subsequently withdrawn from the market after it is commercialized, we may not be able to manufacture 

such molecule at the volumes that we anticipate or at all, which could adversely affect our revenues and profitability. 

For instance, our revenue from operations decreased significantly in Fiscal 2023 compared to Fiscal 2022, which was 

partly attributable to the failure of a phase III molecule and withdrawal of a commercialized molecule. In Fiscal 2023, 

one of our NCE molecules, which was in phase III of the development cycle failed to obtain the required approvals, 

causing the project to be aborted. As such, we were not able to realize the anticipated sources of revenue from the 

increase in demand for the product in phase III and beyond. Additionally, in Fiscal 2023, one of our NBE 

commercialized molecules was withdrawn from the market after our customer determined that it was not a viable 

commercial opportunity for them. Due to the large-scale nature of commercialized molecules, we are required to 

maintain a constant supply of the required raw materials for manufacturing the drug substance in our warehouse, based 

on the anticipated demand for the products. While such customer purchased the raw materials from us and we did not 

experience any material losses, there can be no assurance such losses will not arise in the future. 

Further, as we dedicate certain capacity in our facilities for the development and manufacturing of such molecules, a 

discontinuation or reduction in the volumes required to be produced may result in an underutilization of capacity if we 

are unable to repurpose such capacity. We may still be required to incur operating expenses to keep such facility 

operational, and any delays or failure to repurpose such facility could cause our operating expenses to increase. For 

instance, we had dedicated a facility for the manufacture of the commercialized NBE molecule, which was 

subsequently withdrawn, leading to a cessation in operations at such facility since March 2022. We are in the process 

of repurposing such existing facility for another project, which is expected to commence operations once the project 

moves from the R&D stage to the D&M stage, expected to be in the first half of Fiscal 2026. As of the date of this 

Prospectus, we have obtained the necessary approvals and have purchased certain raw materials in connection with 

the operations of such facility. However, there is no assurance that the project will successfully progress through the 

drug development cycle within the expected timelines, or at all. Until such facility is repurposed, we continue to incur 

operating expenses to keep this facility operational, and while such operating expenses are not material, there is no 

assurance that we will not incur significant operating expenses in the future. As such, any unfavorable developments 

affecting the molecules in our pipeline could materially and adversely impact our business, financial condition, results 

of operations and prospects.  

4. We are subject to rapid advancements in technology which require continuous investments. We may not be 

successful in developing new technologies and improving our existing technologies to maintain our competitive 

position. Any such failure to develop technologies may have a material and adverse impact on our business, 

financial condition and results of operations. 

The global pharmaceutical outsourcing service industry is characterized by rapid technological changes and demand 

for our services may change due to evolving industry standards, customer needs or the introduction by competitors of 

new services and technologies. According to the F&S Report, average investment required to develop and bring a new 

drug to market now surpasses US$1.0 billion per drug and given the intensifying market competition and evolving 
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market dynamics, along with patent expirations and generic erosion, R&D is vital for pharmaceutical companies to 

maintain a competitive edge and spur future growth. However, according to F&S, the R&D spending by global 

pharmaceutical and biotechnology companies is projected to grow at a CAGR of 3.1% from 2024 to 2029, which is 

relatively low as compared to the growth rate of the global pharmaceutical industry from 2024 to 2029 at a CAGR of 

6.4%. To maintain our technological advantages, we have made focused on enhancing our offerings across modalities 

and technologies and we are required to make continuous investments in innovation and technology. See ñOur 

Business ï Our Competitive Strengths ï Our innovation-focused approach has enabled us to offer a spectrum of 

technologically advanced solutions across modalities and manufacturing practicesò on page 190. The following table 

sets forth details of our research and development expenses as a percentage of total expenses, for the years indicated:  

 For Fiscal ended March 31, 

2025 2024 2023 

(in  million) (% of total 

expenses) 

(in  million) (% of total 

expenses) 

(in  million)  (% of total 

expenses) 

Research and 

Development Expense  

195.23 1.53% 231.61 2.30% 258.61 3.70% 

 

While our R&D expense as a percentage of total expenses for Fiscal 2024 ranks second among the assessed Indian 

peers according to the F&S Report, we must continue to invest significant amounts of human and capital resources to 

develop or acquire technologies that will allow us to enhance the scope and quality of our services. However, we 

cannot assure you that we will be able to develop, enhance or adapt to new technologies and methodologies. Any 

failure to do so may make our techniques and services obsolete, which could significantly reduce demand for our 

services and harm our business and prospects. If our R&D efforts prove unsuccessful or inferior to those of our 

competitors, customers may choose to discontinue their R&D endeavors with us. 

Developing new technologies and improving existing technologies requires a significant amount of capital investment 

and involves substantial uncertainties, and could result in higher costs without a proportionate increase in revenues. 

We cannot guarantee you that we will be able to generate sufficient return on our investment. As a result, we may 

incur substantial losses from our investment in research and development activities and our future business, results of 

operations, financial condition and prospects could be materially and adversely affected. While such instances have 

not arisen in the past three Fiscals, we cannot assure you that we will be able to maintain our service offerings in a 

competitive manner, which could cause loss of customers in the future and adversely affect our business, financial 

condition and results of operations. 

5. We are subject to extensive government regulations, and if we fail to obtain, maintain or renew our statutory and 

regulatory licenses, permits and approvals required to operate our business, results of operations and cash flows 

may be adversely affected.  

We operate in a highly regulated industry and various aspects of our operations are subject to extensive laws and 

regulations, in India and internationally, governing the pharmaceutical market. We are required to comply with the 

regulatory requirements of various local, state, provincial and national regulatory authorities, such as the Drugs 

Controller General of India, Central Drugs Standard Control Organization, State Dugs Controller, Ministry of 

Chemicals and Fertilizers. In addition, we are subject to environmental regulations such as the Water (Prevention and 

Control of Pollution) Act, 1974 and the Air (Prevention and Control of Pollution) Act, 1981 and Hazardous and Other 

Wastes (Management and Transboundary Movement) Rules, 2016. We are also required to obtain and maintain certain 

statutory and regulatory permits and approvals primarily in India, generally for carrying out our business and for each 

of our manufacturing facilities. Such requisite licenses, permits and approvals include local land use permits, 

manufacturing permits, foreign trade-related permits, labor and employment-related permits, and environmental, 

health and safety permits. For example, we have been issued a Consent for Operations by the Karnataka State Pollution 

Control Board (ñKSPCBò) which specifies limits for discharge of air and treated sewage, any non-compliance of 

which may subject us to penalties under the Water Act 1974 and the Air Act 1981. For further details of such permits, 

approvals and regulatory compliance, see ñKey Regulations and Policiesò and ñGovernment and Other Approvalsò on 

pages 227 and 365, respectively. 

Applicable regulations have become increasingly stringent, a trend which may continue in the future. The Government 

of India may implement new laws or other regulations and policies that could affect the industry in which we operate, 

which could lead to new compliance requirements, including requiring us to obtain additional approvals and licenses. 

Moreover, given our presence in several international markets, which contributed to 83.44% of our revenue from 

operations in Fiscal 2025, we are subject to additional risks related to complying with a wide variety of local laws, 

including restrictions on the import and export of certain intermediates, technologies and multiple and possibly 

overlapping tax structures. Consequently, there is an increased risk that we may inadvertently fail to comply with such 

regulations, which could lead to enforced shutdown of our operations and other sanctions imposed by the relevant 

authorities, as well as the withholding or delay in receipt of regulatory approvals. Furthermore, the approvals required 

by our Company are granted for a limited duration, require renewal and are subject to numerous conditions and we 
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cannot assure you that these would not be suspended or revoked in the event of non-compliance or alleged non-

compliance with any terms or conditions thereof, or pursuant to any regulatory action. Any withdrawal or suspension 

of our existing licenses and approvals, or a failure to renew such licenses and approvals upon their expiry, may 

adversely disrupt our ability to carry out our business. Furthermore, obtaining new approvals, renewing expiring 

approvals and securing permissions for expansion are subject to numerous conditions, which we cannot assure you 

that we will satisfy. While we have not experienced any instances of failure to obtain, maintain or renew required 

approvals, licenses, registrations or permissions that materially affected our business, financial condition or results of 

operations in the past three Fiscals, if we fail to do so in the future, in a timely manner or at all, our business, financial 

condition and results of operations could be adversely affected.  

6. We depend on certain key customers for a significant portion of our revenues (our top 5 and top 10 customers 

contributed to 70.92% and 77.33%, respectively, of our revenue from operations in Fiscal 2025). Any inability to 

retain our key customers or decrease in revenues from any of our key customers could negatively affect our business 

and results of operations. 

We are dependent on certain key customers for a significant portion of our revenue. The following table sets forth 

details of revenue generated and contribution to total revenue from our top 5 customers and top 10 customers, as a 

percentage of our total revenue from operations, for the years indicated: 

 For Fiscal 

2025 2024 2023 

(in  million) % of total 

revenue from 

operations 

(in  million) % of total 

revenue from 

operations 

(in  million) % of total 

revenue from 

operations 

Revenue from top 5 

customers* 

13,081.44 70.92% 9,235.30 65.07% 6,959.72 65.80% 

Revenue from top 10 

customers*  

14,263.19 77.33% 10,281.35 72.39% 7,904.18 74.73% 

* While more than 50% of our revenue from operations originates from our top 10 customers, our Company is unable to disclose the names of these 

customers due to reasons of confidentiality and non-receipt of consent from these customers as applicable. 

Note: The top 5 and top 10 customers are the top 5 and top 10 customers, respectively, in terms of revenue for each of the respective years and may 

not necessarily be the same customers. 

For breakdown of revenue from the top 5 and top 10 customers, see ñOur Business ï Description of Our Business ï 

Customersò on page 212 for further details. Our top 10 customers in Fiscal 2025 include 3 large pharmaceutical 

companies for whom we manufactured 5 of our top 6 commercialized molecules by revenue in Fiscal 2025 (including 

after acquisitions or consolidations). Additionally, DavosPharma was the third largest customer in terms of revenue in 

Fiscal 2025 at 14.28% of our total revenue, as a result of our arrangements with DavosPharma with respect to certain 

United States customers. Pursuant to our arrangements with DavosPharma, we either enter into a tripartite agreement 

with such customers, along with DavosPharma, or have a direct agreement with such customer. Under both types of 

arrangements, DavosPharma acts an intermediary, and we supply to such customers and invoice DavosPharma, who 

is responsible for the payment of such invoices, for the services and products rendered by us. See ñïWe are dependent 

on our arrangements with DavosPharma, the affiliate of one of our Shareholders and also a Selling Shareholder, for 

our business and marketing activities in the United Statesò on page 39. As such, the loss of one or more of these 

significant or key customers or a reduction in the amount of business we obtain from them could have a material 

adverse effect on our business, results of operations, financial condition and cash flows. While we have not experienced 

a loss of any of our top 10 customers in the last three Fiscals, we cannot assure you that we will be able to maintain 

historic levels of business and/or negotiate and enter into contracts on terms that are commercially viable with our 

significant or key customers or that we will be able to significantly reduce customer concentration in the future. 

Furthermore, we generally do not enter into exclusive or long term contracts with our customers and all the orders are 

placed on an as-needed basis. The volumes that our customers require from us are also subject to fluctuations, 

depending on our customersô budgets and progression through the drug development lifecycle, which may cause our 

revenues to fluctuate from time to time. For further details, see ñïOur business depends on the demand for our CRDMO 

services, which contributed to 81.65% of our revenue from operations in Fiscal 2025. Any adverse impact on our 

CRDMO customersô business or the industries in which they operate may have a material adverse effect on our 

businessò and ñï Developmental and commercial manufacturing contributed to 70.78% of our revenue from 

operations and 71.90% of our total number of Projects in Fiscal 2025. Our business may be adversely affected by a 

failure in early phase developmental Projects or a failure to develop or manufacture commercially viable drugs, 

including for reasons that are not within our controlò on pages 34 and 36, respectively. 

7. We are dependent on our arrangements with DavosPharma, the affiliate of one of our Shareholders and also a 

Selling Shareholder, for our business and marketing activities in the United States.  
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We rely on DavosPharma, which is an affiliate of Portsmouth LLC, one of our Shareholders and also a Selling 

Shareholder, for our business and marketing activities in the United States. As DavosPharma is not a related party 

under the applicable accounting standards, and we enter into transactions with DavosPharma in the ordinary course of 

business on an armôs length basis, our transactions with DavosPharma are not subject to our audit committeeôs review 

or shareholdersô approval. For deliveries in the United States, we collaborate with DavosPharma, which assist in 

managing the logistics and facilitate direct coordination with customers. Pursuant to our arrangements with 

DavosPharma, we either enter into a tripartite agreement with such customers, along with DavosPharma, or have a 

direct agreement with such customer. Under both types of arrangements, DavosPharma acts an intermediary, and we 

supply to such customers and invoice DavosPharma, who is responsible for the payment of such invoices, for the 

services and products rendered by us. Based on this arrangement, DavosPharma bears the credit risk of the end-

customers and since DavosPharma directly recovers their portion of fees from the end-customers, we are not required 

to pay any sales and marketing expenses or commission to DavosPharma. As of the date of this Prospectus, we have 

not experienced any write-off of receivables due from DavosPharma. However, there is no assurance that we will be 

able to continue with our existing arrangements with DavosPharma, which may have an adverse effect on our business, 

financial condition, results of operations and prospects. The terms of certain agreements with our customers under 

such arrangements with DavosPharma may also require us to be responsible for the performance of DavosPharmaôs 

obligations as an intermediary under those agreements. For instance, under the terms of certain tripartite agreements 

with DavosPharma, in the event the products we manufacture do not meet the specifications of our customers, 

DavosPharma may be required to refund the fees and expenses it has received from the customer. In the event 

DavosPharma fails to perform its obligations under such agreements, we may be liable for any associated costs, 

expenses, damages or losses as a result. While such instances have not occurred in the past, we cannot assure you that 

there will be no breaches by DavosPharma under these agreements with our customers in the future. 

As a result of our arrangements with DavosPharma, they were our third largest customer in terms of revenue 

contribution to total revenue at 14.28% in Fiscal 2025. DavosPharma also contributed significantly to our revenue 

from North America in Fiscal 2025 at 54.06%. The following sets forth our revenue from CRDMO services received 

from DavosPharma through customers based in the United States, as a percentage of revenue from North America and 

total revenue, for the years indicated:  

 For Fiscal 

2025 2024 2023 

Revenue from DavosPharma (in  million) 2,634.27 3,231.44 3,930.30 

Revenue from North America (in  million) 4,873.08 4,293.05 5,002.05 

Revenue from DavosPharma as a % of revenue 

from North America (%) 

54.06% 75.27% 78.57% 

Revenue from operations (in  million) 18,445.53 14,193.70 10,569.24 

Revenue from DavosPharma as a % of revenue 

from operations (%) 

14.28% 22.75% 37.16% 

 

See ñïWe depend on certain key customers for a significant portion of our revenues (our top 5 and top 10 customers 

contributed to 70.92% and 77.33%, respectively, of our revenue from operations in Fiscal 2025). Any inability to 

retain our key customers or decrease in revenues from any of our key customers could negatively affect our business 

and results of operationsò on page 39. 

8. We face the risk of losing manufacturing revenue from services supplied to innovator pharmaceutical companies 

after the expiry of their patent protection period, which may lead to the availability of alternative formulations at a 

lower cost. 

We derive a certain portion of our revenue from commercial manufacturing services supplied to innovator 

pharmaceutical companies for innovator molecules which are under patent. The table below sets forth the proportion 

of our manufacturing revenue which is derived from products that are patent protected and supplied to innovator 

pharmaceutical companies and percentage of total revenue from operations for the years mentioned: 

 For Fiscal 

2025 2024 2023 

(  million) (% of revenue 

from 

operations) 

(  million) (% of revenue 

from 

operations) 

(  million) (% of revenue 

from 

operations) 

Revenue from 

manufacturing services 

to innovator 

pharmaceutical 

companies for 

innovator molecules 

10,033.11 54.40% 6,731.32 47.42% 4,103.67 38.83% 
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 For Fiscal 

2025 2024 2023 

(  million) (% of revenue 

from 

operations) 

(  million) (% of revenue 

from 

operations) 

(  million) (% of revenue 

from 

operations) 

which are under 

patent* 

Revenue from 

operations  

18,445.53 100.00% 14,193.70 100.00%  10,569.24  100.00%  

*For innovator molecules which are patent protected as on March 31, 2025 

Innovator pharmaceutical companiesô products are protected by patents for a limited period of time. For example, 5 of 

the top 6 commercialized molecules in terms of contribution to our revenue in Fiscal 2025 for the 3 large 

pharmaceutical companies (including after acquisitions or consolidations) we serve, had a collective end-market sales 

value of US$11.3 billion in 2024 and are expected to capture US$ 21.4 billion by 2029 according to the F&S Report, 

and are protected by patents which will expire from 2027 to 2039. Upon expiry of the patent protection period, our 

customers may discontinue these products or lose market share due to increased generic competition and availability 

of alternative formulations at a lower cost, which may result in a decline in demand for these products and could lead 

to a significant loss of revenue for us, which in turn could have an adverse effect on our business, financial condition, 

results of operations and prospects. 

9. We are highly dependent on our skilled workforce, in particular our R&D team, for our day-to-day operations. The 

loss of, or our inability to attract or retain such persons may lead to knowledge loss and have a material adverse 

effect on our business performance.  

Our success in expanding our business will also depend, in part, on our ability to attract, retain and motivate skilled 

technical personnel, in particular a scientific team of more than 1,500 highly qualified employees with a science and/or 

engineering background (including 35 PhDs and more than 1,100 Masters-degree holders which comprises 57.32% of 

our total number of employees), with an average industry experience of 7.24 years, as of March 31, 2025. Competition 

for skilled technical personnel in our industry is intense. According to the F&S Report, limited availability of 

experienced and skilled talent pool can impact the quality and timeliness of services provided, potentially leading to 

delays in drug development and manufacturing, which is further exacerbated by the increasing demand for specialized 

expertise in emerging areas. We compete with pharmaceutical and biotechnology companies, other CRDMO/CDMO 

companies and research and academic institutions for qualified and experienced skilled personnel, including scientific 

staff. As a result, such skilled personnel, including scientific staff are well-sought after by our competitors and we may 

face challenges in attracting and retaining such personnel. Our competitors may offer compensation and remuneration 

packages beyond what we are offering to our employees. Any inability to attract and retain our skilled personnel, 

including scientific staff, may lead to knowledge loss within our organization and adversely affect our ability to deliver 

high-quality and timely services to our customers and keep abreast of cutting-edge technologies and developments. 

Our competitors may offer compensation and remuneration packages beyond what we are offering to our employees. 

We may also be required to increase our levels of employee compensation more rapidly than in the past to remain 

competitive in attracting the employees that our business requires. Because of these factors, there is no assurance that 

we can effectively attract and retain a sufficient number of skilled technical personnel to sustain our expansion plans, 

which would have a material adverse impact on our business, results of operations, financial condition and cash flows. 

The following table sets forth details of our employees, R&D team, Quality Control (ñQCò) and Quality Assurance 

(ñQAò) employees, and their respective attrition rates as of the dates indicated: 

 As at and for Fiscal ended March 31, 

2025 2024 2023 

Number of Employees 2,062 1,825 1,621 

ï Number of R&D employees 591 588 549 

ï Number of QC and QA employees 569 514 450 

Number of Employees who left the Group 234 294 370 

ï Number of R&D employees who left the Group 76 80 132 

ï Number of QC and QA employees who left the Group 59 80 119 

Employee Attrition Rate (1) based on average employee count (%) 12.04% 16.89% 26.28% 

ï R&D Employee Attrition Rate (2) based on average employee 

count (%) 

12.88% 14.06% 24.22% 

ï QC and QA Employee Attrition Rate (3) based on average 

employee count (%) 

11.22% 16.60% 26.98% 

Note: 

(1) Employee attrition rate represents the number of permanent employee(s) (excluding Key Management Personnel and Senior Management) 

who left the Group during the year divided by the total number of permanent employees (excluding Key Management Personnel and Senior 

Management) as at the last day of the relevant year. 
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(2) R&D Employee attrition rate represents the number of permanent employee(s) (excluding Key Management Personnel and Senior 

Management) in the R&D team who left the Group during the year divided by the total number of permanent employees (excluding Key 

Management Personnel and Senior Management) as at the last day of the relevant year. 
(3) QC and QA Employee attrition rate represents the number of permanent employee(s) (excluding Key Management Personnel and Senior 

Management) in the QC and QA team who left the Group during the year divided by the total number of permanent employees (excluding Key 

Management Personnel and Senior Management) as at the last day of the relevant year. 

Our inability to attract and retain skilled technical personnel may impact our production and day-to-day operations, in 

turn adversely impacting our results of operations, financial condition and business. 

10. The Offer Price of our Equity Shares, our price-to-earnings ratio, our enterprise value to EBITDA ratio and our 

market capitalisation to total revenue from operations ratio may not be indicative of the trading price of our Equity 

Shares upon listing on the Stock Exchanges subsequent to the Offer and, as a result, you may lose a significant 

part or all of your investment.  

While our market capitalisation is subject to the determination of the Offer Price, which will be determined by our 

Company, in consultation with the Book Running Lead Managers, through the book building process, enterprise value 

to EBITDA ratio, price-to-earnings ratio and our market capitalisation to total revenue from operations ratio for the 

Financial Year 2025 are set out below: 

Particulars Ratio Floor Price Ratio Cap Price 

(In multiples, unless otherwise specified) 

Enterprise value to EBITDA 43.44 45.91 

Price-to-earnings ratio 67.16 70.90 

Market capitalisation to total revenue from 

operations* 

16.44 17.36 

*Market capitalisation to the higher band or lower band of the price 

Further, our Offer Price, the multiples and ratio specified above may not be comparable to the market price, market 

capitalisation, price-to-earnings ratios and market capitalisation to total revenue from operations of our peers and 

would be dependent on the various factors included under ñBasis for Offer Priceò beginning on page 116. Accordingly, 

any valuation exercise undertaken for the purposes of the Offer by our Company, in consultation with the Book 

Running Lead Managers, would not be based on a benchmark with our industry peers. The relevant financial 

parameters on the basis of which Price Band will be determined, have been disclosed under ñBasis for Offer Priceò on 

page 116 and shall be disclosed in the price band advertisement. For details of comparison with listed peers, please 

see ñBasis for Offer Priceð3. Industry peer group P/E ratio,ò ñBasis for Offer Priceð8. Comparison of accounting 

ratios with listed industry peersò and ñBasis for Offer PriceðComparison of KPIs with our peers listed in Indiaò on 

pages 116, 118 and 123 respectively. 

Listing and quotation do not guarantee an active or liquid market for our Equity Shares. If trading activity remains 

low, you may face difficulty selling shares. Post-listing, the market price could differ significantly from the Offer Price 

due to factors such as: 

¶ Analyst coverage and changes in performance estimates; 

¶ Competitive actions or industry trends; 

¶ Future share sales by the Company or shareholders; 

¶ Investor sentiment toward our business sector; 

¶ Quarterly/annual earnings vs. market expectations; 

¶ Regulatory or macroeconomic developments; and  

¶ Stock market volatility unrelated to our performance. 

The Equity Shares may experience price fluctuations and could trade below the Offer Price, potentially resulting in 

losses. In addition, the stock market often experiences price and volume fluctuations that are unrelated or 

disproportionate to the operating performance of a particular company. These broad market fluctuations and industry 

factors may materially reduce the market price of the Equity Shares, regardless of our Companyôs performance. A 

decrease in the market price of our Equity Shares could cause you to lose some or all of your investment. 

11. We are subject to stringent regulatory requirements for the development and manufacturing of pharmaceutical 

products imposed by regulatory authorities in India and internationally, including the USFDA, ANVISA, TGA and 



 

 

 

43 

PMDA, which are constantly evolving, and any failure to comply with these requirements may adversely affect our 

business, financial condition, results of operations and cash flows. 

We operate in a highly regulated industry and various aspects of our operations are subject to extensive laws and 

regulations, in India and internationally, governing the pharmaceutical market. For instance, we are required to comply 

with the regulations and quality standards stipulated by the regulatory authorities in India and the countries to which 

we export our products, such as USFDA, ANVISA, TGA and PMDA. All of our commercialized molecules are also 

required to be manufactured in facilities, which are USFDA compliant and accordingly, our business is dependent on 

our ability to obtain and maintain the required regulatory approvals. All of our commercialized molecules are required 

to be manufactured in facilities, which are USFDA compliant and our business is dependent on our ability to obtain 

and maintain the required regulatory approvals. In addition, sustainable manufacturing practices have become 

imperative for CRDMO and it is crucial for CRDMOs to stay updated on current compliance standards and ESG 

policies, as per the F&S Report. Our compliance with these regulations is critical for receiving approvals from USFDA, 

PMDA Japan, and other such regulatory bodies, according to the F&S Report.  

Further, as per the F&S Report, these regulations are becoming increasingly stringent, and there can be no assurance 

that we will continue to be in compliance with such regulations, sustainable manufacturing practices or other standards. 

We may be required to incur substantial costs and commit significant management resources in order to comply with 

current and/or future regulations, practices or other standards. We may also not be able to maintain full compliance 

with such regulations, practices or other standards. Any failure to do so could adversely affect our ability to meet the 

production quantities required by our customers. For instance, due to the COVID-19 pandemic and the associated 

travel restrictions, we were not able to secure an inspection for our Unit II facility by USFDA officials until December 

2022, subsequent to which we obtained USFDA approval in June 2023. Due to the delays in obtaining the USFDA 

approval, we were not able to produce the required quantities of a newly commercialized molecule until USFDA 

approval was obtained in June 2023, which contributed to a significant decrease in our revenue from operations in 

Fiscal 2023 compared to Fiscal 2022. Our revenue from operations increased by 34.29% to 14,193.70 million in 

Fiscal 2024 compared to 10,569.24 million in Fiscal 2023, once USFDA approval was obtained in Unit II and full-

scale commercialization had commenced.  

12. Our manufacturing units are subject to periodic inspections and audits by regulatory authorities and customers 

and any inability to obtain the required approvals in a timely manner or at all could have an adverse effect on our 

business, results of operations, financial condition and cash flows. 

We are required to comply with the regulations and quality standards stipulated by the regulatory authorities in India 

and the countries to which we export our products. See ñ ïWe are subject to stringent regulatory requirements for the 

development and manufacturing of pharmaceutical products imposed by regulatory authorities in India and 

internationally, including the USFDA, ANVISA, TGA and PMDA, which are constantly evolving, and any failure to 

comply with these requirements may adversely affect our business, financial condition, results of operations and cash 

flowsò on page 42. Our manufacturing units are subject to periodic inspections and audits by these regulatory 

authorities and our customers. According to the F&S Report, CRDMOsô pharmaceutical customers routinely conduct 

strict GMP, Safety and Sustainability audits or inspections on their current and prospective CRDMO partners. The 

following table sets forth a geographical breakdown of the inspections and audits by the relevant regulatory authorities 

in various countries and our customers to which our manufacturing units have been subject in the years indicated:  

  For Fiscal 

2025 2024 2023 

U.S. Inspection by regulatory authority 1 1 1 

Audit by customer 20 22  12  

Audit by top 10 customers 5 5 3 

India Inspection by regulatory authority 2 6 4 

Audit by customer 12 11 10 

Audit by top 10 customers - - - 

Europe Inspection by regulatory authority - - 2 

Audit by customer 3 5 4 

Audit by top 10 customers 1 2 - 

Israel Inspection by regulatory authority - 2 - 

Audit by customer - - - 

Audit by top 10 customers - - - 

Brazil Inspection by regulatory authority 2 - - 

Audit by customer 2 1 1  

Audit by top 10 customers - - - 

Australia Inspection by regulatory authority - 1 - 

Audit by customer - - - 

Audit by top 10 customers - - - 
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  For Fiscal 

2025 2024 2023 

UK Inspection by regulatory authority - - - 

Audit by customer - 1  - 

Audit by top 10 customers - - - 

Total 42 50 50 

 

Although we did not receive any Form 483 observations for the USFDA during its first, second and third audit of Unit 

I in 2013, 2016 and 2019, respectively, we received Form 483 observations from the USFDA during its first audit of 

Unit II in December 2022. Form 483 observations are issued at the conclusion of an USFDA inspection when the 

investigator(s) observed conditions that in their judgment may constitute violations of the Food, Drug, and Cosmetic 

Act and other Acts or regulations. The Form 483 observations received in the USFDAôs first audit of our Unit II in 

December 2022 were in relation to deficiencies in investigation of failures in process, equipment and system for drug 

substances, the quality unitôs monitoring of cGMP-compliance of intermediates and APIs, cleaning and storage of 

equipment and utensils and written procedures for production and process controls. The foregoing observations were 

rectified and USFDA approval was obtained in June 2023, and we received no observations in the second USFDA 

audit of Unit II in March 2024. While we have not encountered any other instances where we have received 

observations or failed an audit or inspection in the last three Fiscals, there can be no assurance that we will be able to 

pass such audits or inspections to the regulatory authoritiesô or our customersô satisfaction., we received an intimation 

for a USFDA audit for Unit I in December 2024, which was conducted in January 2025, where we did not receive any 

Form 483 observations. Any failure to pass the audits or any critical observations or warnings received could 

significantly harm our reputation and result in the termination of ongoing projects by our customers, or result in claims 

from non-compliance with contractual obligations. We cannot assure you that we will not be subject to regulatory 

actions or claims resulting from non-compliance with contractual obligations in the future. Any of the foregoing could 

materially and adversely affect our business, results of operations, financial condition and cash flows. 

13. We have certain contingent liabilities and commitments, which, if they materialize, may adversely affect our results 

of operations, financial condition and cash flows.  

Our contingent liabilities and commitments as of March 31, 2025 are as follows:  

Particulars Amount (  in million) 

Commitments   

Estimated amount of expected capital commitments (1)  1,544.69 

Contingent Liabilities  

Claims against the company not acknowledged as debts  491.94 

Others  

ï Letter of credit - 

ï Bank guarantees 18.28 

Corporate guarantees (2) 75.00 
Note: 

(1) The expected capital commitments refer to the advanced payments made pursuant to purchase orders of equipment to be delivered to our 

expanded Unit II and III upon completion of construction. 

(2) Corporate guarantees are in connection with guarantees given to lenders on behalf of a related party in connection with working capital 

loans. Corporate guarantees provided by the Company are towards availing banking facilities by the Group Company. Based on the corporate 

guarantee from the Company,  the Group Company has availed working capital finance facilities from certain banking institutions. 

If any such contingent liability or commitment materializes, it could have an adverse effect on our results of operations, 

financial condition and cash flows. For details, see ñManagementôs Discussion and Analysis of Financial Condition 

and Results of Operations ï Capital Commitments and Contingent Liabilitiesò and ñRestated Consolidated Financial 

Information ï Note 38 Contingent Liabilities & Capital Commitmentsò on pages 351 and 314. 

14. Our operations are significantly dependent on our manufacturing facilities, comprising Unit I in Bommassandra 

and Unit II in Harohalli, which are in full operation and Unit III in Harohalli which is under construction as of 

the date of this Prospectus. Any disruption, breakdown or shutdown of our research and development and 

manufacturing facilities may have a material adverse effect on our business, financial condition, results of 

operations and cash flows. 

We rely on our manufacturing facilities, of which Units I and II are in full operation and Unit III is under construction 

and yet to commence full production as of the date of this Prospectus, for our CRDMO services and our specialty 

ingredients business. Each of our Units I and III include an R&D center to support our R&D capabilities. For further 

details, see ñOur Business ï Propertiesò on page 221. As of the date of this Prospectus, we have completed the 

expansion of 54 kL out of 130 kL of our custom synthesis capacity at Unit II, with the remaining 76 kL expected to 

be completed by the first half of Fiscal 2026. In relation to Unit III, as of the date of this Prospectus, we have started 

the operations at Unit III in a phased manner, which includes commencing operations at its custom synthesis block 
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comprising the R&D laboratory, pilot laboratory, kilo laboratory, hydrogenation facility, peptide manufacturing 

facility and hi-potent manufacturing facility. The remaining fermentation block in Unit III is in progress and is 

expected to be completed by the first half of Fiscal 2026. The expected completion of the expansion of Unit II and 

construction of Unit III have been delayed by a quarter from the first quarter of Fiscal 2026 to the first half of Fiscal 

2026 due to delays in the procurement of certain equipment required. There can be no assurance that we will not 

experience any further delays in the expansion of Unit II or the construction of Unit III due to factors beyond our 

ability to control such as labor or material shortage, delays in procuring equipment or materials, or other technical 

issues. Any delays in construction may result in increased costs and loss of anticipated revenue from the expansion of 

capacity in Unit II or full operation of Unit III. We may encounter manufacturing problems or experience difficulties 

or delays in production as a result of any occurrence of the following events, or any other events beyond our ability to 

control, including: 

¶ forced or voluntary closings of manufacturing facilities, including as a result of regulatory inspections or 

otherwise. See ñð Our manufacturing units are subject to periodic inspections and audits by regulatory 

authorities and customers and any inability to obtain the required approvals in a timely manner or at all 

could have an adverse effect on our business, results of operations, financial condition and cash flowsò on 

page 43; 

¶ problems with supply chain continuity, including as a result of a natural or man-made disaster, at one of our 

facilities or at a critical supplier or vendor, resulting in raw material shortages and delays in product 

manufacturing or other bottlenecks in production processes; 

¶ shortages of qualified personnel or labor strikes and lock-outs that may result in temporary shutdowns or 

manufacturing disruptions; 

¶ changes in applicable local and international legislations, rules and regulations such as environmental laws 

and regulation; 

¶ failure to maintain or procure advanced equipment or construction or regulatory approval delays related to 

new facilities or the expansion of existing facilities; and 

¶ other manufacturing or distribution problems including limits to manufacturing capacity, changes in the types 

of products produced or other business interruptions that could impact continuous supply. 

Any of the above may result in reduced production and adversely affect our sales. While we had to close our 

manufacturing facilities for a short period in March 2020 as a result of a COVID-19 related lockdown, we have not 

experienced any disruption, breakdown or shutdown of our facilities in the past three Fiscals. However, we cannot 

assure you that we will not encounter any manufacturing disruptions in the future, including due to a failure to obtain 

required regulatory approvals or otherwise. See ñï Our manufacturing units are subject to periodic inspections and 

audits by regulatory authorities and customers and any inability to obtain the required approvals in a timely manner 

or at all could have an adverse effect on our business, results of operations, financial condition and cash flowsò on 

page 43. Our inability to rectify any disruption in a timely manner and at an acceptable cost could result in us being 

unable to satisfy our contractual commitments, which could have an adverse effect on our business, financial condition 

and results of operations. Additionally, as our equipment ages, it will need to be replaced. Replacement of equipment 

has the potential to introduce variations in the manufacturing process that may result in failures or manufacturing shut-

down, delay in the release of product batches, product recalls, spoilage or regulatory action. Success rates can also 

vary dramatically at different stages of the manufacturing process, which can reduce yields and increase costs. 

15. We conduct business internationally and are exposed to foreign currency fluctuation risks, particularly in relation 

to the translation of our financial statements and our borrowings, which may adversely affect our results of 

operations, financial condition and cash flows.  

We present our financial statements in Indian Rupees. However, given we conduct business internationally and export 

contributed to 83.44% of revenues as on March 31, 2025, a significant portion of our business transactions are 

denominated in the U.S. Dollar and Euro based on our global contracts with our customers, which exposes us to foreign 

currency risks. The following table sets forth information about our revenue from operations by geography for the 

years indicated: 

 For Fiscal  

2025 2024 2023 

(in  millions) (% of Revenue) (in  millions) (% of Revenue) (in  millions) (% of Revenue) 

North America  4,873.08 26.42% 4,293.05 30.25% 5,002.05 47.33% 

Europe  10,073.55 54.61% 6,127.83 43.17% 3,062.00 28.97% 

India  3,055.19 16.56% 3,091.38 21.78% 2,130.24 20.16% 
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 For Fiscal  

2025 2024 2023 

(in  millions) (% of Revenue) (in  millions) (% of Revenue) (in  millions) (% of Revenue) 

Rest of Asia and 

Others  

443.70 2.41% 681.44 4.80%  374.95 3.55% 

Revenue from 

Operations 

18,445.53 100.00% 14,193.70 100.00% 10,569.24 100.00% 

 

For details on our exchange rate exposure, see ñManagementôs Discussion and Analysis of Financial Condition and 

Results of Operations ï Significant Economic Changes and Known trends or uncertaintiesò on page 352. 

Further, for Fiscals 2025, 2024 and 2023, we recorded foreign exchange gains of 73.42 million, 146.18 million and 

128.89 million, respectively, mainly due to the depreciation of the Indian Rupee against the U.S. Dollar. For further 

details, see ñManagementôs Discussion and Analysis of Financial Condition and Results of Operations ï Factors 

Affecting Our Results of Operations and Financial Condition ï Foreign exchange rate riskò on page 337. We have 

not opted to hedge our foreign currency receivables or working capital borrowings in the last three Fiscals. A portion 

of the currency exposure is hedged on account of 48.41% of our total raw material and consumables procurement 

being imports in Fiscal 2025 and denominated in U.S. Dollar. However, any steps undertaken to hedge the risks due 

to fluctuations in currencies may not adequately hedge against any losses we incur due to such fluctuations. While we 

have not suffered any losses on account of foreign currency fluctuations and have not incurred any foreign exchange 

liabilities in the last three Fiscals, there is no assurance that we will not have negative foreign currency exposures that 

may be unhedged or that we will not incur any foreign exchange liabilities in the future, which may have an adverse 

impact on our financial condition and results of operations. 

16. As 89.65% of our revenue from R&D services under our CRDMO services are derived from contracts based on the 

fee-for-service (ñFFSò) model in Fiscal 2025, which are contingent on successful completion of deliverable units, 

we may not recover some or all of our costs or receive service fees. 

R&D services under our CRDMO services are primarily offered through FFS contracts. The following table sets forth 

a breakdown of our revenue by fee models for the years indicated: 

Particulars Unit  As at/ for Fiscal 

2025 2024 2023 

Revenue from R&D Services(1)   million 2,005.78 1,855.72 1,731.40 

Revenue from R&D services as a 

% of revenue from operations  

(%) 10.87 13.07 16.38 

Revenue from Fee-For-Service 

(ñFFSò) contracts as a 

percentage of revenue from 

R&D 

(%) 89.65 81.67 75.15 

Revenue from full-time 

equivalent (ñFTEò) contracts as 

a percentage of revenue from 

R&D  

(%) 10.35 18.33 24.85 

Ratio of revenue from FFS:FTE 

within R&D Services 

# 90:10 82:18 75:25 

 

Under the FTE model, deliverables are based on a ñbest-effort basisò and fees are payable generally paid on a monthly 

basis, based on the time, cost and number of employees engaged in the contract, with no success-based outcome for 

deliverables. On the contrary, under the FFS model, we generally recognize revenue when the customers obtain control 

of our deliverables, upon finalization, delivery and acceptance of the respective deliverable unit or after the end of a 

confirmation period. For further details, please see ñOur Business ï Customers ï CRDMO Services ï Contractual 

Arrangementsò on page 213. The average period of delivery for Projects under the FFS model is generally 6 to 12 

weeks in the last three Fiscals. While we have not encountered any instances of a material delay in meeting our 

obligations under our FFS contracts in the last three Fiscals which has resulted in an adverse impact on our business, 

financial condition and results of operations, there can be no assurance that we will not experience any delays in the 

future, including due to factors beyond our control. Under the FFS model, if we fail to meet our obligations in a timely 

manner or in accordance with contractual requirements and regulatory standards, or if we exceed the budget or 

underprice our contracts because of competitive pressures, we may not recover some or all of our costs or receive 

service fees. As a result we may face significant losses and liabilities, and our reputation could be adversely affected.  

The table below sets forth the success rate in our CRDMO FFS contracts for the last three Fiscals based on our ability 

to fulfil the quality, quantity and timelines as specified in the relevant contracts: 

Success Rates for FSS Projects For Fiscal  
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2025 2024 2023 

FFS Success Rate (1) 96.76% 96.36% 93.90% 

Overall FFS Success Rate (2) 95.59% 
Notes: 

(1) FFS success rate in each Fiscal/ period represents the number of successful FFS projects divided by total number of projects in the same 

period. 

(2) Overall success rate represents the aggregate number of successful FFS projects from Fiscal 2023 to Fiscal 2025 divided by total number of 

projects in the same period. 

While we have achieved high success rates in our CRDMO FFS contracts and have not encountered any failed FFS 

projects which has resulted in a material adverse impact on our business, financial condition, results of operations and 

cash flows for the last three Fiscals, there is no assurance that we will be able to sustain a high success rate in our 

CRDMO FFS contracts in the future.  

Furthermore, should our customersô drug candidates fail to pass the requisite steps or proceed through development, 

regulatory approval or commercialization, the demand for our services may be reduced and we would not be able to 

fully realize the value of our contracts or expand our services to later stage work for such customer, which could have 

an adverse effect on our business, financial condition, results of operations, cash flows and prospects. See ñ- 

Developmental and commercial manufacturing contributed to 70.78% of our revenue from operations and 71.90% of 

our total number of Projects in Fiscal 2025. Our business may be adversely affected by a failure in early phase 

developmental Projects or a failure to develop or manufacture commercially viable drugs, including for reasons that 

are not within our controlò on page 35 and ñ- Our financial performance is dependent on the success of the molecules 

we manufacture, and our revenue from operations decreased in Fiscal 2023 compared to Fiscal 2022, partly 

attributable to the failure of a phase III molecule and withdrawal of a commercialized molecule. Accordingly, any 

unfavorable developments affecting these moleculesô success rates, including failures to obtain the required regulatory 

approvals or withdrawal of commercialized molecules, may have an adverse impact on our business, financial 

condition, results of operations and prospects.ò on page 37. 

In pricing our contracts, we evaluate factors such as market positioning, prices of comparable services offered by our 

competitors, the success of the project, degree of saturation of the market, complexity of the services required, costs 

of our services, timeliness, and market trends. However, we cannot guarantee that our evaluation of these factors is 

accurate and correct. In the event that our contracts are underpriced or our operating costs exceed our budgets, we 

would incur losses on our contracts, and our business, financial condition, results of operations, cash flows, and 

prospects would be adversely affected. 

17. We depend on suppliers for our key raw materials (our procurement from top 10 suppliers contributed to 34.43% 

of total expenses in Fiscal 2025), and any inability to retain our key suppliers could have an adverse impact on our 

business. 

Our competitiveness, costs and profitability depend, in part, on our ability to source and maintain a stable and sufficient 

supply of key raw materials, intermediates, catalysts, excipients, reagents, solvents, lab chemicals and consumables. 

The table below sets out raw material purchases from our top ten suppliers, including as a percentage of our total 

expenses, for the years mentioned:  

 For Fiscal 

2025 2024 2023 

cost of 

materials 

procured (  in 

millions) 

% of total 

expenses 

cost of 

materials 

procured (  in 

millions) 

% of total 

expenses 

cost of 

materials 

procured (  in 

millions) 

% of total 

expenses 

Purchases of raw 

materials from our 

ten largest suppliers 

4,384.53 34.43% 3,211.91 31.94% 1,402.99 20.09% 

*These suppliers represent the top suppliers for each of the respective years and may not necessarily be the same suppliers across the years. 

The price and availability of such raw materials also depend on several factors beyond our control, including 

geopolitical and economic conditions, competition for such materials, production and transportation costs, foreign 

exchange rates, taxes and trade and regulatory restrictions. Supply chain disruptions and delays as a result of any new 

tariff policies or trade restrictions could also negatively impact our cost of materials and manufacturing processes. 

While we have not encountered any significant price increases for raw materials in the last three Fiscals, we cannot 

assure you that such instances will not arise in the future, which may require us to raise the prices of our services 

sufficiently to cover the increased costs or retain the same margins. If we are unable to increase our prices and pass on 

any price increases to our customers, our profitability may be adversely affected. 
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Further, we do not generally enter into any long term contracts with our suppliers, and orders are placed on an as-need 

basis from time to time based on the requirements of the project. Our contracts with our suppliers may generally be 

terminated by either party with a prior written notice of 30 to 90 days. There can be no assurance that we will be able 

to obtain the required supplies in the future, on terms acceptable to us, or at all, particularly if our suppliers prioritize 

the orders of their other customers in the event of a shortage. In connection with our CRDMO business, we may be 

required to source certain raw materials from a limited list of approved supplier sources which are named in the relevant 

regulatory filings or as required by our customers. There can be no assurance that we will be able to purchase the 

required quantities of raw materials from an approved supplier source in a timely manner, or at all. For instance, we 

are required to source certain key raw materials for one of our commercialized molecules from an approved supplier. 

Such domestic supplier accounted for 20.07% of our total cost of materials procured Fiscal 2024. However, due to site 

change issues and anticipated production delays in such domestic supplier, we switched to another approved supplier 

based in the PRC from April 2024 onwards. See ñ- We are dependent on overseas suppliers, and our procurement 

from overseas suppliers increased from 24.60% of our total cost of materials procured in Fiscal 2024 to 48.41% of 

our total cost of materials procured in Fiscal 2025 primarily due to our reliance on a single-source overseas supplier 

in the PRC. Any price increases or interruptions of such supply from overseas sources may adversely affect our 

business, financial condition, results of operations and prospectsò on page 48. While the switch in suppliers did not 

result in an adverse impact on our production timelines, there can be no assurance that such instances will not arise in 

the future. We may also not be able to find replacement suppliers in the event an approved supplier is not able to fulfil 

our required orders, or at prices which are acceptable to us. In such case, our ability to fulfil our customersô orders 

may be adversely affected, which may have an adverse effect on our business, financial condition, results of operations 

and cash flows. 

Additionally, while we implement quality control procedures in relation to our raw materials and have not identified 

any material quality issues in the last three Fiscals, there is no assurance that we will be able to monitor the quality, 

safety and manufacturing processes of the raw materials from third-party suppliers on a continual basis. In the event 

that the raw materials from third-party suppliers fail to meet our quality control standards, we may incur additional 

costs to procure their replacement, or in the case of raw materials with significant lead time, we may experience delay 

in our supplies to customers. 

18. We are dependent on overseas suppliers, and our procurement from overseas suppliers increased from 24.60% of 

our total cost of materials procured in Fiscal 2024 to 48.41% of our total cost of materials procured in Fiscal 2025 

primarily due to our reliance on a single-source overseas supplier in the PRC. Any price increases or interruptions 

of such supply from overseas sources may adversely affect our business, financial condition, results of operations 

and prospects. 

We are dependent on overseas suppliers, who accounted for 48.41% of our total cost of materials procured in Fiscal 

2025. The following table sets forth a breakdown of our cost of materials procured, which are imported and procured 

domestically, including as a percentage of materials procured, for the years indicated:  

 For Fiscal 

2025 2024 2023 

(  in millions) % of cost of 

materials 

procured 

(  in millions) % of cost of 

materials 

procured 

(  in millions) % of cost of 

materials 

procured 

Cost of materials 

procured 

domestically  

4,580.91 51.59% 5,401.05 75.40% 2,806.70  65.66% 

Cost of materials 

imported  

4,298.73 48.41% 1,762.30 24.60% 1,467.79 34.34% 

- From the PRC 3,592.93 40.46% 1,494.64 20.87% 1,188.40 27.80% 

- Others  705.80 7.94% 267.66 3.74% 279.39 6.54% 

 

Our procurement from international suppliers increased from 24.60% of our total cost of materials procured in Fiscal 

2024 to 48.41% of our total cost of materials Fiscal 2025. This was primarily attributable to our switch in an approved 

supplier source for one of our commercialized molecules from a domestic supplier, who accounted for 20.07% of our 

total cost of materials procured Fiscal 2024, due to site change issues and anticipated production delays. Following 

the switch in suppliers from April 2024 onwards, this PRC-based supplier accounted for 26.78% of our total cost of 

materials procured in Fiscal 2025, and our total cost of materials imported from the PRC increased from 20.87% in 

the Fiscal 2024 to 40.46% in Fiscal 2025. As of the date of this Prospectus, as part of our efforts to de-risk our supply 

chain, we have obtained the relevant approvals and have commenced the production of such intermediate in-house. 

Accordingly, the date of this Prospectus, we have ceased the procurement of such intermediate from this PRC-based 

supplier. However, there is no assurance that any measures we undertake in the future to de-risk our supply chain will 

be successful. 
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To reduce our dependency on other offshore suppliers, we have developed alternative sources of domestic suppliers 

in India for raw materials which do not require approved supplier sources, to reduce the amount of materials that we 

import. However, there is no assurance that such measures will be successful, or that we will be able to develop 

alternative domestic sources of supplies at the quantity and quality we require and our failure to do so may have an 

adverse effect on our business. 

19. The Selling Shareholders, including our Promoters, will receive the entire proceeds from the Offer for Sale. We 

will not receive or benefit from any proceeds from the Offer for Sale portion.  

The Offer consists of only an Offer for Sale of 59,575,319* Equity Shares by the Selling Shareholders, including our 

Promoters. Our Selling Shareholders, including our Promoters, shall be entitled to the entire proceeds from the Offer 

(net of their respective portion of the Offer-related expenses) and we will not receive any proceeds from the Offer. For 

details, see ñThe Offerò, ñCapital Structureò and ñObjects of the Offerò on pages 79, 93 and 113, respectively. 

*Subject to the finalisation of the Basis of Allotment. 

20. We conduct animal testing in a small portion of our preclinical trials, which can result in adverse publicity and 

other issues, including potential disruption to our facilities as a result of protests against animal testing.  

As of the date of this Prospectus, we conduct animal testing in our preclinical trials, which is restricted to rats, mice, 

guinea pigs, hamsters and rabbits, as well as ecotoxicology studies on aquatic species such as algae, daphnia and fish 

and terrestrial species such as honeybees, earthworms and birds (chicken, quail, pigeon and turkey). Our animal testing 

is conducted in compliance with our internal policies and applicable laws and regulations in the jurisdictions (including 

but not limited to the Prevention of Cruelty to Animals Act, 1960, Breeding of and Experiments on Animals (Control 

and Supervision) Rules, 1998, and the Guidelines for Laboratory Animal Facility by the Committee for the Purpose 

of Control and Supervision of Experiments on Animals). 

Any acts of vandalism and other acts by animal rights activists, who object to the use of animals for such purposes, 

including protests at or near our facilities or offices in the future, could have an adverse effect on our business, results 

of operations or reputation. We may also suffer from reputational loss if animal testing institutions or the act of using 

animal testing are disapproved by the public. While we have not experienced any such protests and/or disapproval 

from the public in the past three Fiscals, any negative attention or threats directed against our animal research activities 

in the future could impair our ability to operate our business efficiently. As a result, our financial condition and results 

of operations may be materially and adversely affected. 

21. One of our shareholders, Viridity Tone LLP, has transferred 1,171,120, Equity Shares, 878,340 Equity Shares, and 

878,340 Equity Shares, respectively, to our Promoters, Ajay Bhardwaj, Ganesh Sambasivam, K Ravindra 

Chandrappa, respectively, which has resulted in an increase in the pre-Offer shareholding of the Promoters. The 

Offer Price of  570.00 is 13.90 times the purchase price of the said shares which was  41.00. 

Viridity Tone LLP, has transferred 1,171,120, Equity Shares, 878,340 Equity Shares, and 878,340 Equity Shares of 

face value of  2 each, respectively, to our Promoters, Ajay Bhardwaj, Ganesh Sambasivam, K Ravindra Chandrappa, 

respectively, pursuant to share purchase agreements, each dated December 26, 2024, entered into between Viridity 

Tone LLP and each of the aforesaid Promoters at a price aggregating to  41.00 per Equity Share. The consideration 

for the transfer was decided inter-se between the transferor and transferees based on commercial considerations. The 

agreed consideration of  41.00 per Equity Share is higher than  40.64, being the value of the unquoted equity shares 

determined as per the methodology prescribed under Section 50CA and Section 56(2)(x) of the Income Tax Act, 1961 

read with Rule 11UAA, Rule 11UA and Rule 11U of the Income Tax Rules, 1962 and as certified by M/s Chajed & 

Co., Chartered Accountants in terms of their valuation report dated December 26, 2024.  

For further details, please see ñCapital Structure ï 7. Details of history of shareholding and share capital of our 

Promoters and the members of the Promoter Group in our Company ï Build-up of Promotersô Shareholding in our 

Companyò on page 98. The Offer Price of  570.00 is 13.90 times the purchase price of the said shares which was  

41.00. Further, there is no quid pro quo arrangement subsisting in relation to these transferred Equity Shares, which 

may result in transfer of shares and / or transfer of money / consideration / compensation of any nature, in a future date 

to the Promoters. The price at which the said Equity Shares have been transferred may be lower than the Offer Price 

and is not indicative of the price at which they will be issued or traded after listing. Further, the aforesaid Promoters 

and Viridity Tone LLP are not related to each other. 

22. Underutilization of our manufacturing capacities and an inability to accurately forecast demand for our services 

and augment our manufacturing capacity could have an adverse effect on our business, future prospects and future 

financial performance. 
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Our CRDMO business, which is attributable for the majority of our revenues, depends on the ability to accurately 

project the long term demand for our CRDMO services and plan our future capacity accordingly. Due to the long lead 

time required to increase our capacity, we adopt a forward-looking approach in making investments in manufacturing 

capacity and technology, where we anticipate the needs of our customers and augment our capacity from lab-scale to 

commercial-scale manufacturing. Based on our anticipation of the order book in the future and estimation about our 

manufacturing capacity, we generally start to build a new development and manufacturing facility after an existing 

facility goes into service, and we formulate expansion plans to enhance our capacity for future customer demands and 

ensure the continuity of production release. We generally plan our manufacturing capacity by bifurcating capacity for 

two manufacturing techniques, namely (i) custom synthesis which uses reactors for chemical reactions and (ii) 

fermentation which uses fermenters for both microbial and mammalian fermentation and produces enzymes for 

biotransformation. According to the F&S Report, excess production capacity can lead to CRDMO facilities not 

operating at optimal levels, and any underutilization of resources can result in increased fixed costs per unit of 

production and drive up the overall cost structure. There can be no assurance that actual demand for our services will 

be in line with our anticipated demand. In such case, we may face excess capacity, resulting in underutilized resources, 

surplus stock, increased fixed costs per unit of output, and ultimately, a negative impact on our financial results. The 

following table sets forth information relating to the capacity utilization of our manufacturing units for the years 

indicated:  

 As of and for the Fiscal ended March 31, 

2025 2024 2023 

Unit I  

Custom Synthesis 

Installed capacity (in L)(1)  23,862  23,842   23,842  

Used capacity (in L)(3) 17,115  17,035   17,227  

Capacity utilization (%) 71.78% 71.45% 72.25% 

Fermentation 

Installed capacity (in L)(1)  1,975 1,975 1,975 

Used capacity (in L)(3) 1,883 1,580 1,366 

Capacity utilization (%) 95.34% 80.00% 69.17% 

 

Unit II  

Custom Synthesis 

Installed capacity (in L)(1)  246,050  246,050  185,050(4)  

Used capacity (in L)(3) 192,700  184,958   120,540  

Capacity utilization (%) 78.32% 75.17% 65.14% 

Fermentation (Block 1) 

Installed capacity (in L)(1)  140,106 80,106 80,106 

Used capacity (in L)(3) 66,591 60,490 49,452 

Capacity utilization (%) 47.53% 75.51% 61.73% 

Fermentation (Block 2) 

Installed capacity (in L)(1)  220 220 220 

Used capacity (in L)(3) 0 0 0 

Capacity utilization (%) 0.00% 0.00% 0.00% 

 

Total (Units I and II)  

Custom Synthesis 

Installed capacity (in L)(1)  269,912 269,892  208,892  

Used capacity (in L)(3) 209,825 201,993 137,767 

Capacity utilization (%) 77.74% 74.84% 65.95% 

Fermentation  

Installed capacity (in L)(1)  142,301 82,301 82,301 

Used capacity (in L)(3) 68,474 62,070 50,818 

Capacity utilization (%) 48.12% 75.42% 61.75% 

 

Unit III  

Custom Synthesis 

Installed capacity (in L)(1)  1,456 NA NA 

Used capacity (in L)(3) 260 NA NA 

Capacity utilization (%) 17.83(2) NA NA 

Fermentation  

Installed capacity (in L)(1)  NA NA NA 

Used capacity (in L)(3) NA NA NA 

Capacity utilization (%) NA NA NA 
Notes: 

(1) The information relating to the installed capacity of the manufacturing facilities as of the dates included above are based on various 

assumptions and estimates that have been taken into account for calculation of the installed capacity. These assumptions and estimates include 
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standard capacity calculation practice of industry after examining the calculations and explanations provided by the Company and the 

equipment/reactor capacities and other ancillary equipment installed at the facilities. Being a continuous process plants, the assumptions and 

estimates taken into account include the number of working days in a year as 365 days (including national holidays).  

(2) Capacity Utilizations are only for the months of July 2024 to March 2025, given the Custom Synthesis Pilot Plant was commissioned in July 

2024.  

(3) Used Capacity has been calculated on a per day usage basis and by taking into account the use of equipment/reactor based on operation time, 

downtime results from scheduled maintenance activities, unscheduled breakdowns, fixture changeover and production efficiencies adjusted 

for the period under review. 

(4) Weighted average installed capacity, given the new addition of capacity in October 2022. For October 2022 to March 2023, installed capacity 

was 246,050 L.  

Further, when we execute our expansion plans, we may still experience unforeseen issues or construction delays, which 

could result in loss of business opportunities. Unforeseen issues could also lead to an increase in costs of construction, 

a diversion of resources from other productive uses and consume significant amounts of management time. See ñ -  

Our operations are significantly dependent on our manufacturing facilities, comprising Unit I in Bommassandra and 

Unit II in Harohalli, which are in full operation and Unit III in Harohalli which is under construction as of the date 

of this Prospectus. Any disruption, breakdown or shutdown of our research and development and manufacturing 

facilities may have a material adverse effect on our business, financial condition, results of operations and cash flows.ò 

on page 44. Even if expanded capacity is constructed as scheduled, it is possible that customer demand has changed 

by the time the new manufacturing capacity is put into use and we may not be able to generate sufficient return on our 

investment. Further, discontinuation or reduction in the volumes required to be produced may result in an 

underutilization of capacity if we are unable to repurpose such capacity. For instance, we had dedicated a facility for 

the manufacture of the commercialized NBE molecule, which was subsequently withdrawn, leading to a cessation in 

operations at such facility since March 2022. See ñ- Developmental and commercial manufacturing contributed to 

70.78% of our revenue from operations and 71.90% of our total number of Projects in Fiscal 2025. Our business may 

be adversely affected by a failure in early phase developmental Projects or a failure to develop or manufacture 

commercially viable drugs, including for reasons that are not within our controlò on page 35. Moreover, our 

manufacturing capacities are designed to accommodate multiple products across both chemistry and biology, with 

reactors and downstream equipment constructed flexibly based on certain assumptions regarding volume, materials of 

construction, type of custom synthesis or biological reaction involved and other factors. It is possible that, although 

we have available capacity at the plant, this capacity may not be suitable for the specific mix of products that need to 

be produced. This mismatch could result in an inability to meet customer requirements, or necessitate additional capital 

expenditure to adapt to the products at hand, which could negatively impact our financial results. In addition, once the 

new facilities are put into use, our annual depreciation and amortization expenses may increase, which may in turn 

adversely affect our profitability. 

23. We operate in a hazardous industry and are subject to physical and chemical hazards as our R&D and 

manufacturing processes and materials are highly flammable and hazardous which may adversely affect our 

business, results of operations and financial condition. 

Our business requires individuals to work under potentially dangerous circumstances or with flammable materials, 

such as acetone, toluene, hexanes and ethyl acetate. The improper handling or storage of these materials could result 

in fire, industrial accidents, injuries to our personnel, damage to our property and the environment. In 2018, we had 3 

fatalities involving our employees at our manufacturing facility in Unit II, due to a failure to follow standard operating 

procedures during the maintenance of an equipment, resulting in exposure to harmful gases. Following such incident, 

we have introduced enhanced standard operating procedures regarding the maintenance of equipment, conducted 

extensive health and safety trainings, installed additional equipment such as self-contained breathing apparatus and 

other machines, among others. However, there can be no assurance that such measures will be effective and that we 

will not experience any hazards, including explosions, fires, or other accidents which may result in death or damage 

to property. While we have not experienced any injury, loss of life or destruction of property or the environment or 

disruption in our manufacturing operations and have not been subject to claims from persons alleging injury due to 

occupational exposure to hazards at our facilities in the last three Fiscals, we cannot assure you that such instances 

will not occur in the future. In such event, our operations may be adversely affected, and we may be subject to fines 

or litigation or we may be required to compensate individuals affected by a health and safety incident. We may also 

be required to incur costs to remedy the damage caused by such discharges, pay fines or other penalties for non-

compliance with applicable laws. Any claims and damages we may be subject to may not be covered adequately, or 

at all, by our insurance policies, which may adversely affect our business, financial condition, results of operations 

and cash flows. See ñï Our insurance coverage may not be adequate to protect us against all potential losses, which 

may have a material adverse effect on our business, financial condition, cash flows and results of operations.ò on page 

64. Further, any environmental damage could increase the regulatory scrutiny and result in enhanced compliance 

requirements including on use of materials and effluent treatment which could, amongst others, increase the cost of 

our operations.  

24. We depend on third-party transportation providers for the transportation of our raw materials and finished 

products. 
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We depend on third-party transportation providers for the transportation of most of our raw materials and outsourced 

finished products and delivery of our products to domestic and overseas customers. The following table sets forth our 

freight and forwarding charges, including as a percentage of total expenses, for the years indicated:  

 
For Fiscal 

2025 2024 2023 

Freight and forwarding charges ( million)  38.84 42.36 51.50 

Freight and forwarding charges as a % of total expenses (%) 0.31% 0.42% 0.74% 

 

Factors such as increased transportation costs and transportation strikes could adversely affect the supply of raw 

materials and finished products that we require and the delivery of our products. In addition, products may be lost, 

delayed, swapped or damaged in transit for various reasons, including accidents and natural disasters. 

In Fiscal 2022, we encountered 2 instances of theft of product during transit. We have recovered  3.15 million out of 

the total invoice amount of  3.84 million for the first claim, and are in the process of recovering the second claim 

with an invoice amount of  8.50 million under our insurance policies. While such incidents did not result in a material 

loss, we cannot assure you that we will not be subject to material theft or loss of property in the future. Our existing 

insurance policies may also be insufficient to cover all losses incurred by us. See ñ- Our insurance coverage may not 

be adequate to protect us against all potential losses, which may have a material adverse effect on our business, 

financial condition, cash flows and results of operationsò on page 64. Any reductions or interruptions in the supply of 

the raw materials and finished products we source from third parties, abrupt increases in the transportation prices of 

such raw materials and finished products, inability on our part to find alternate sources for the procurement of such 

raw materials and finished products or disruption/termination in arrangements with our transport agencies, may have 

an adverse effect on our ability to manufacture or deliver our products in a timely or cost-effective manner and lead to 

a breach of our contractual obligations, which in turn may adversely affect our business, financial condition and results 

of operations. See ñï We are dependent on overseas suppliers, and our procurement from overseas suppliers increased 

from 24.60% of our total cost of materials procured in Fiscal 2024 to 48.41% of our total cost of materials procured 

in Fiscal 2025 primarily due to our reliance on a single-source overseas supplier in the PRC. Any price increases or 

interruptions of such supply from overseas sources may adversely affect our business, financial condition, results of 

operations and prospectsò on page 48. 

25. Our Promoters and Promoter Group will continue to retain a majority shareholding in our Company after the 

Offer, which will allow them to exercise significant influence over us.  

As on date of this Prospectus our Promoters and Promoter Group hold 76.87% of our fully diluted outstanding Equity 

Share capital. After the completion of the Offer, our Promoters and Promoter Group are expected to hold 74.69% of 

our fully diluted outstanding Equity Share Capital. 

Accordingly, our Promoters and Promoter Group will continue to exercise significant influence over our business and 

all matters requiring shareholdersô approval, including the composition of our Board of Directors, the adoption of 

amendments to our constitutional documents, the approval of mergers, strategic acquisitions or joint ventures or the 

sales of substantially all of our assets, and the policies for dividends, investments and capital expenditures. This 

concentration of ownership may also delay, defer or even prevent a change in control of our Company and may make 

some transactions more difficult or impossible without the support of our Promoters and Promoter Group. Further, the 

Promotersô shareholding may limit the ability of a third party to acquire control. The interests of our Promoters and 

Promoter Group, as our Companyôs controlling shareholder, could conflict with our Companyôs interests, your 

interests or the interests of our other shareholders. There is no assurance that our Promoters and Promoter Group will 

act to resolve any conflicts of interest in our Companyôs or your favor. 

26. Pricing pressures from customers may affect our ability to maintain or increase our specialty ingredients product 

prices and, in turn, our revenue from product sales, gross margin and profitability, which may adversely affect our 

business, financial condition and results of operations. 

We face pricing pressures from customers, which may manifest in various forms, such as through our customers 

negotiating for discounts in price on a case-by-case basis as the volume of their orders increases. In the United States 

as well as newer markets where a new commercialized molecule is filed for regulatory approval, we may experience 

pricing pressure on our commercial stage molecules from customers seeking to introduce the product to the healthcare-

payer or insurance ecosystem. In the semi-regulated and emerging markets that we sell our specialty ingredients 

products in, our specialty ingredients products are sold through commission agents, and are also subject to competition 

within the emerging markets, as well as local tender authorities, whose approval and acceptance of the tenders are 

usually price dependent. In light of pricing pressures, we cannot assure you that we will be able to price our contracts 

with customers on terms or margins favorable to us. In response to pricing pressures, pharmaceutical companies like 

us would need to reduce operating costs in order to maintain profitability, such as through negotiating for lower prices 

of raw materials purchased, increasing our manufacturing efficiency, increasing product yields and streamlining 
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product designs. While we have not encountered any material pricing pressures in the last three Fiscals, we cannot 

assure you that we will be able to avoid and mitigate future pricing pressure from our customers. Our inability to do 

so may materially and adversely affect our business, financial condition and results of operations. 

27. Our inability to successfully implement our business plan and growth strategy could have an adverse effect on our 

business, results of operations, financial condition and cash flows. 

We have expanded our operations and experienced growth in the past. The following table sets forth a breakdown of 

our revenue from operations, for the years indicated, which shows our performance from Fiscal 2023 to Fiscal 2025 

for both the CRDMO and specialty ingredients business segments:  

 For Fiscal 

2025 2024 2023 

(  million) (% of revenue 

from 

operations) 

(  million) (% of revenue 

from 

operations) 

(  million) (% of revenue 

from 

operations) 

Revenue from 

Operations 

18,445.53 100.00% 14,193.70 100.00% 10,569.24 100.00% 

- CRDMO  15,060.93 81.65% 10,831.69 76.31% 8,080.92 76.46% 

- Specialty 

Ingredients 

3,384.60 18.35% 3,362.01 23.69% 2,488.32 23.54% 

 

Although we experienced a significant decrease in revenue from operations from Fiscal 2022 to Fiscal 2023, due to 

failure of a phase III molecule, withdrawal of a commercialized molecule and delay in USFDA inspections for our 

Unit II facility due to the COVID-19 pandemic until December 2022, our revenue from operations generally increased 

from Fiscal 2023 to Fiscal 2024 and from Fiscal 2024 to Fiscal 2025. However, we cannot assure you that we will be 

able to maintain our growth at historic levels or successfully implement our business plan and growth strategy in the 

future. For instance, we intend to continue to focus on developing our R&D and technical capabilities in the discovery 

and development phase, increase our wallet share with respect to the commercial stage molecules supplied to our 

customers, expand our manufacturing capacity, increase our customer base across product categories in the specialty 

ingredients division, enhancing supply chain resilience, implement sustainable manufacturing practices and green 

chemistry in our operations, and continue to scale our business. For details, see ñOur Business - Our Strategiesò on 

page 197. We have also acquired additional land parcels in Harohalli for our proposed Unit IV facility, as well as in 

Hosur, Tamil Nadu, which is located near Karnataka, for our proposed Unit V facility. See ñOur Business ï Propertiesò 

on page 221. There can be no assurance that our expansion plans will be implemented as planned or on schedule, or 

that we will achieve our increased planned output capacity or operational efficiency. We may face challenges 

developing, integrating, managing and motivating our employee base, and may struggle to maintain and grow our 

R&D resources, including scientists, engineers and laboratory personnel. Furthermore, the enhancement and 

construction of new manufacturing units and R&D centers is subject to certain risks including those associated with 

shortages and late delivery of building materials and facility equipment and plant and machinery, keeping up with 

latest technology and processes, delays or failure in securing the necessary government and other regulatory approvals, 

and insufficient demand for our products resulting in underutilization of our expanded and new manufacturing units, 

among others. If we experience significant delays or disruptions in the implementation of our expansion plans or if 

there are significant cost overruns, then the anticipated benefits of such plans to our revenues and profitability may not 

materialize. To the extent that the planned expansion does not produce anticipated or desired output, revenue or cost-

reduction outcomes, our business, results of operations and financial condition may be materially and adversely 

affected. 

28. We have high working capital requirements and have incurred significant capital expenditure and increasing net 

working capital during the last three Fiscals. We may require substantial financing for our business operations 

and planned capital expenditure, including for the expansion of our facilities, and the failure to obtain additional 

financing on terms commercially acceptable to us or at all may have an adverse effect on our business, results of 

operations, financial condition and cash flows. 

We have high working capital requirements and have incurred significant capital expenditure and increasing net 

working capital during the last three Fiscals. Our working capital requirements are to (i) support our business growth 

and ongoing expansion plans, based on our approach of increasing our manufacturing capacity in light of the 

anticipated needs of our customers and the expected increase in business derived from commercialized and late stage 

molecules, (ii) increase our stock of raw materials typically six months in advance, based on anticipated production 

requirements provided by our customers, as the molecules we manufacture progress through the drug development 

lifecycle and the number of commercialized molecules increase. In addition, a significant amount of our capital 

expenditure in these periods was to increase our manufacturing capacity in Unit II and to add a new greenfield facility 

in Unit III. We have also acquired additional land parcels in Harohalli for our proposed Unit IV facility, as well as in 

Hosur, Tamil Nadu, which is located near Karnataka, for our proposed Unit V facility. See ñOur Business ï Propertiesò 
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on page 221. We have historically funded our working capital, capital expenditures and liquidity requirements through 

primarily using cash generated by our operating activities as well as debt financing, including bank loans. Our net 

working capital days, which measures our efficiency in managing our working capital, calculated by the time we take 

to turn net working capital into sales, increased from Fiscal 2023 to Fiscal 2024 and decreased from Fiscal 2024 to 

Fiscal 2025, and there is no assurance that we will be able to continue to reduce our net working capital days in the 

future. The following tables sets forth details of our historic capital expenditure and working capital for the years 

indicated:  

 Capital Expenditure 

For Fiscal 

2025 2024 2023 

Capital expenditure ( million)  2,644.41 2,956.39  1,881.57 

% of total expenses  20.77% 29.39% 26.94% 

Net Working Capital(1) (  million) 11,608.25  10,844.72   8,492.03  

Net Working Capital Days(2) (No. of 

Days) 

222.15 248.63 241.94 

Note:  

(1) Net working capital is calculated as current assets (excluding cash and cash equivalents and other bank balances) minus current liabilities 

(excluding borrowings, lease liability and provision for gratuity and compensated absence).  

(2) Net working capital days is calculated as net working capital divided by revenue from operations multiplied by 365 for Financial Years.  

In the future, we may require additional substantial capital for our business operations and planned capital expenditure 

to maintain and grow our existing infrastructure, including to add new facilities, purchase equipment and develop and 

implement new technologies in our new and existing manufacturing facilities. Our ability to obtain additional financing 

on favourable terms, if at all, will depend on a number of factors, including our future financial condition, results of 

operations and cash flows, the amount and terms of our existing indebtedness, general market conditions and market 

conditions for financing activities and the economic, political and other conditions in the markets where we operate. 

Our ability to raise debt financing on acceptable terms also depends on our credit ratings and Indiaôs credit ratings. 

See ñï Any downgrading of Indiaôs debt rating by an independent agency may harm our ability to raise financingò on 

page 72. We cannot assure you that we will be able to raise additional financing on acceptable terms in a timely manner 

or at all. Our failure to renew arrangements for existing funding or to obtain additional financing on acceptable terms 

and in a timely manner could adversely impact our planned capital expenditure, our business, results of operations and 

financial condition. See ñï Our inability to successfully implement our business plan and growth strategy could have 

an adverse effect on our business, results of operations, financial condition and cash flowsò on page 53. 

29. Certain of our investments may be subject to market risk and we have not made any provisions for a potential 

decline of the value of such investments. 

We have made certain investments in mutual funds, corporate bonds and market-linked debentures and other equity 

investments. The following table sets forth details of our investments in mutual funds, corporate bonds and market-

linked debentures and other equity investments, as a percentage of our total equity, for the years indicated:  

 For Fiscal 

2025 2024 2023 

(in  

million)  

% of total 

equity 

(in  

million)  

% of total 

equity 

(in  

million)  

% of total 

equity 

Investments in mutual funds, corporate bonds 

and market-linked debentures and other equity 

investments  

4,330.70 17.97% 4,716.23 24.50% 4,990.31 28.67%  

 

The value of these investments depends on several factors beyond our control, including the prevailing Indian and 

international economic conditions, inflationary expectations and the RBIôs monetary policies and is sensitive to a 

change in the net asset value of the mutual funds or the performance of the corporate deposits. These investments may 

also be subject to volatility in prices based on market movements, which can affect returns. Any decline in the value 

of these investments could adversely affect our financial condition and results of operations. Furthermore, the 

counterparties to our investments, including issuers of securities we hold, may default on their obligations to us due to 

bankruptcy, lack of liquidity, economic downturns, operational failure, fraud or other reasons. 

30. If we are unable to patent new processes and protect our proprietary information or other intellectual property, our 

business may be adversely affected. 

We generally rely on a combination of patents, trademarks, trade secrets and contractual restrictions to protect our 

intellectual property. The following table sets forth details of our Groupôs intellectual property rights in various 

jurisdictions by their status as of March 31, 2025: 
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 Number of registered/ 

granted intellectual 

property rights  

Number of filed/ pending 

intellectual property rights 

(Number of objections / 

oppositions received) 

Trademarks 

ï India 7 10 (7) 

Patents 

ï India 1 7 (-) 

ï Australia  - 1 (-) 

ï Brazil 1 1 (-) 

ï China - 1 (-) 

ï European Patent Office 2 1 (-) 

ï Hong Kong 2 1 (-) 

ï Japan - 1 (-) 

ï Republic of Korea 1 1 (-) 

ï South Africa - 1 (-) 

ï Spain 1 - (-) 

ï United States of America - 2 (-) 

 

For details, see ñOur BusinessðIntellectual Propertyò on page 220. Due to the different regulatory bodies and varying 

requirements globally, we may be unable to obtain intellectual property protection in certain jurisdictions for our 

products or processes. If our patent applications are not approved, we could incur higher than anticipated costs which 

may have an adverse impact on our business, financial condition and results of operation. Moreover, our existing 

patents will expire, and we cannot assure you that we will, or will be able to, renew them after expiry, and accordingly 

our patent-protected processes may be copied by other generics manufacturers. While we intend to defend against any 

threats to our intellectual property and have put in place various mechanisms to avoid data leakage and ensure we do 

not infringe the confidentiality provisions in our CRDMO agreements with customers, we cannot assure you that our 

patents, trade secrets, other agreements or mechanisms will adequately protect our intellectual property and avoid 

infringement of patents or other intellectual property rights owned by or licensed to our customers. Our patent rights 

may not prevent our competitors from developing, using or commercializing products that are functionally equivalent 

or similar to our products. Further, our patent applications may fail to result in patents being issued, and our existing 

and future patents may be insufficient to provide us with meaningful protection or a commercial advantage. We cannot 

assure you that patents issued to or licensed by us in the past or in the future will not be challenged or circumvented 

by competitors, that such patents will be found to be valid or sufficiently broad to protect our processes or to provide 

us with any competitive advantage or that that such patents will be defended by the licensors. For instance, as of March 

31, 2025, we have filed 10 trademarks in India which are pending registration, and have received 3 objections (one 

due to a resemblance of chemical substance or chemical preparation and the other two due to similarity with another 

trademark) and 4 oppositions (all due to the similarity in names). We cannot assure you that these applications or our 

future applications for intellectual property rights will not be opposed, which may have a material adverse effect to 

our business. Depending on the formulations and products we use in our manufacturing as per our customersô 

specifications, we may be required to negotiate licenses for patents from third parties to conduct our business, which 

may not be available on reasonable terms or at all. See ñ- If we inadvertently infringe on the patents, proprietary 

technology or other intellectual property rights of others, we may be subjected to legal disputes and our business and 

reputation may be adversely affectedò on page 56. 

In addition to patents, we have relied on trade secrets, know-how and other proprietary information. To protect such 

information, we require our employees, vendors and suppliers to sign confidentiality agreements. However, these 

confidentiality agreements may be breached, and we may not have adequate remedies for any breach. While we have 

not encountered any such instance in the past three Fiscals, any inability to patent new processes and protect our 

proprietary information or other intellectual property, could adversely affect our business.  

31. We rely on advanced information and communication systems to run our operations and any data security breaches 

or failure to safeguard the trade secrets, sensitive information and other business information of our customers 

and partners may have an adverse effect on our business. 

We rely extensively on the capacity and reliability of the information technology systems, processing and quality 

assurance systems that support our operations, such as automation of production and quality systems. For further 

details, see ñOur Business ðInformation Technologyò on page 220. We also receive, process, store and transmit 

sensitive information regarding our customersô and partnersô businesses, including trade secrets and other business 

information. In addition, our systems are potentially vulnerable to data security breaches such as ransomware attacks 

and phishing attacks, whether by employees or external parties, that may expose sensitive business data and the 

personal information of our employees, customers and others to unauthorized persons, and expose our trade secrets or 

other intellectual property. 
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To protect the integrity of our data, we maintain policies for data back-up and disaster recovery, implemented firewalls 

to secure our internet connectivity and cyber exposure management platform that manages our Companyôs cyber risk 

exposure in real time, and have maintained a cyber insurance with U.S.$5 million coverage and a tie-in limit for 

financial crime of U.S.$3 million to protect us against ransomware and other financial crime mishaps. While we have 

not experienced any major disruption in our manufacturing operations due to failure of our information technology 

systems or any data security breaches in the past three Fiscals, there can be no assurances that such instances will not 

arise in the future, and we will be able to effectively handle a failure of our information systems or safeguard against 

lapses in the management of regulatory documentation, and restore our operational capacity in a timely manner to 

avoid disruptions to our business. If cyber security breaches, internal security breaches, physical security breaches or 

other unauthorized or accidental access to our servers and other information systems or databases occur, they could 

result in tampering with, disruption to, or the theft or publication of, sensitive information or the deletion or 

modification of records held either in our systems or the systems of others to which we have access, which in turn 

could subject us to reputational damage and liability, including unlimited liability under some of the confidentiality 

agreements we have entered into. 

32. We are subject to the risk of loss due to fire, accidents and other natural calamities which may result in 

manufacturing interruptions or delays that could affect our ability to meet customer demand and adversely affect 

our business, financial condition and results of operations. 

Our manufacturing and storage facilities are subject to the risk of loss due to fires, natural calamities such as floods, 

earthquakes, rains, inundations and heavy downpours. The occurrence of such events at our manufacturing facilities 

could result in prolonged interruptions to our manufacturing capabilities, adversely affect our ability to meet customer 

demand and lead to increased costs as we seek to mitigate the interruption through alternative means, or result in a 

loss of customers. While we have not experienced any disruption in our manufacturing operations due to fires, 

accidents or other natural calamities in the last three Fiscals, we cannot assure you that such instances will not occur 

in the future. We may also be required to incur costs to remedy the damage caused by such discharges, pay fines or 

other penalties for non-compliance with applicable laws. Any claims and damages we may be subject to may not be 

covered adequately, or at all, by our insurance policies, which may adversely affect business, financial condition, 

results of operations and cash flows. See ñ- We operate in a hazardous industry and are subject to physical and 

chemical hazards as our R&D and manufacturing processes and materials are highly flammable and hazardous which 

may adversely affect our business, results of operations and financial condition.ò and ñ- Our operations are 

significantly dependent on our manufacturing facilities, comprising Unit I in Bommassandra and Unit II in Harohalli, 

which are in full operation and Unit III in Harohalli which is under construction as of the date of this Prospectus. Any 

disruption, breakdown or shutdown of our research and development and manufacturing facilities may have a material 

adverse effect on our business, financial condition, results of operations and cash flows.ò on pages 51 and 44, 

respectively. 

33. If we inadvertently infringe on the patents, proprietary technology or other intellectual property rights of others, 

we may be subjected to legal disputes and our business and reputation may be adversely affected. 

Under our project-based service contracts, we have agreed to indemnify the customer for intellectual property 

infringement claims arising out of our infringement of a third partyôs intellectual property. Our liability is usually 

capped under the service contract or work order except for losses arising from breach of confidentiality obligations or 

from our gross negligence or willful misconduct. We usually bear unlimited liability for any gross negligence on our 

part and any breach of confidentiality obligations under our service agreements. As a result, if any aspect of a 

deliverable to a customer that we create infringes a third partyôs intellectual property rights due to our gross negligence, 

and particularly if such deliverable ultimately becomes a commercially successful product, we could be exposed to 

substantial liability. If a patent litigation is instituted against us or if we encounter any other legal disputes over 

proprietary technologies, it is not possible to predict the outcome of and any adverse result of such litigation could 

include an injunction preventing us from undertaking our business activities or payment of significant damages or 

royalties, which would affect our ability to sell current or future products. Such incidents may raise potential risks 

inherent in our business activities and the possible repercussions on our reputation, business, financial condition, and 

results of operations should a similar incident arise in the future. We have encountered an intellectual property 

infringement lawsuit instituted against us in February 2020 in relation to the alleged infringement of two patents in the 

United States, which were methods used in producing reduced coenzyme Q10. As a result, we discontinued the relevant 

project and such proceeding was voluntarily dismissed by the plaintiff without prejudice in March 2020. While we 

have not been subject to any material intellectual property infringement claims or other legal disputes over proprietary 

technologies in the past three Fiscals, any such claims, if raised against us, regardless of the merits or eventual outcome, 

could be costly and time consuming and could have a material adverse impact on our reputation, business, financial 

condition and results of operations. 

34. Our failure to maintain optimum inventory levels could adversely affect our business, financial condition, results 

of operation and cash flow. 
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We determine the quantities of products to be manufactured for sales and distribution based on demand estimates 

provided by our customers, prevailing market trends, competitive scenario and the anticipated production requirements 

taking into consideration any expected fluctuation in raw material prices and delivery delay. Our future earnings 

through the sale and distribution of our products may not be realized as forecasted due to cancellations or modifications 

of firm orders from customers. Any changes to the estimated demand for our products for any reason could result in 

excess inventory levels or the unavailability of our products during increased demand, resulting in loss in potential 

sales and higher unrecoverable costs of production. 

We maintain an inventory level which we consider to be appropriate to meet our customer demands. The following 

table sets forth our details of inventory as of the dates indicated and inventory days for the years indicated: 

 As at and for the Fiscal ended  

March 31, 

2025 2024 2023 

Inventories (  million) 3,404.34 2,113.47 1,294.16 

Inventory Days(1) (No. of Days) 135.26 103.21 98.07 
Note: 

(1) Inventory Days is calculated as average inventory divided by cost of goods sold multiplied by 365 for Financial Years. Inventory days is a 

Non-GAAP Measure. For details on reconciliation, see ñOther Financial Information ï Reconciliation of Non-GAAP Financial Measuresò 

on page 232. 

As the molecules we manufacture progress through the drug development lifecycle and the number of commercialized 

molecules is expected to increase, we increase our stock of raw materials based on anticipated production requirements 

provided by our customers, typically six months in advance to prevent shortage of stock. Accordingly, our inventories 

significantly increased as indicated in the table above, and our inventory days increased from 98.07 days in Fiscal 

2023 to 103.21 days in Fiscal 2024, and to 135.26 days in Fiscal 2025. However, there can be no assurance that actual 

demand for such products will be in line with the anticipated production requirements provided. Inventory levels that 

exceed customer demand on a sustained basis may result in inventory write-downs or write-offs or we may be required 

to sell our excess inventory at discounted prices, which may increase our inventory provision and adversely affect our 

gross margins and may negatively impact our reputation. On the other hand, if we face demand in excess of our 

production, we may not be able to adequately respond to the demand for our products. This could result in delays in 

delivery of our products to our customers and we may suffer damage to our reputation and customer relationships in 

addition to being required to compensate our customers by way of contractual penalties for our failure to supply. Our 

customers may consequentially be driven to purchase products offered by our competitors, thereby affecting our 

market share. While we have not had inventory write-down in the past three Fiscals, there can be no assurance that we 

will not be required to write down or write off our inventories in the future, or that we will be able to manage our 

inventories at optimum levels to successfully respond to customer demand. 

35. Our CRDMO business is subject to seasonality, which may result in seasonal fluctuations in operating results and 

cash flows. 

Our CRDMO business is subject to seasonality. We generally experience an increase in shipments made to our 

customers in the last quarter of our financial year from January to March as this corresponds to the start of the financial 

year for most of our customers who operate on a calendar year basis, where they typically conduct their capacity 

planning for the year and purchase more quantities of product from us resulting in generally more invoices raised in 

the relevant quarter, or an increase in the value of these invoices. The following table sets forth the breakdown of 

invoices raised by the Company in each quarter in the Fiscals indicated.  

 Fiscal 2025 Fiscal 2024 Fiscal 2023 

Number of 

invoices 

% of total 

number of 

invoices 

Number of 

invoices 

% of total 

number of 

invoices 

Number of 

invoices 

% of total 

number of 

invoices 

First Quarter 2,894 24.33% 2,386  21.81% 1,862  21.63% 

Second Quarter 3,125 26.27% 2,566  23.45% 2,328  27.04% 

Third Quarter 3,121 26.24% 2,592  23.69% 2,130  24.74% 

Fourth Quarter 2,755 23.16% 3,398  31.05% 2,288  26.58% 

Total 11,895 100.00% 10,942 100.00% 8,608 100.00% 
Note: 

(1) Number of invoices includes multiple activities which are billed under the same invoice. 

As a result of such seasonal fluctuations, our revenue and cash flow from operations may fluctuate due to the increase 

in demand for our products during the fourth quarter of our financial year. Further, as a result of the above, our quarter-

on-quarter financial results may not be comparable or a meaningful indicator of our future performance. Lower than 

expected volumes during the fourth quarter of the financial year or more pronounced seasonal variations in sales in 

the future could have a disproportionate impact on our operating results for the financial year or could strain our 

resources and impair our cash flows. 
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36. Our existing and proposed manufacturing facilities are all located in the state of Karnataka and we are exposed to 

risks originating from economic, regulatory, political and other changes in this region, including natural disasters, 

which could adversely affect our business, results of operations and financial condition. 

As of March 31, 2025, we have three manufacturing facilities, including our upcoming Unit III facility expected to be 

fully operational by the first half of Fiscal 2026, which are located in Bommassandra and Harohalli in Bengaluru, 

Karnataka. We have also acquired additional land parcels in Harohalli for our proposed Unit IV facility, as well as in 

Hosur, Tamil Nadu, which is located near Karnataka, for our proposed Unit V facility. See ñOur Business ï 

Manufacturing Facilities and Approvalsò on page 207. The geographic concentration of our manufacturing units and 

R&D centres heightens our exposure to adverse developments and economic shifts within this region. Any significant 

social, political, civil or economic disruptions, or instances of internal or external aggression or changes in the policies 

of state or local governments, in Karnataka in general, or any other localized event such as a natural disaster, could 

have a material, adverse effect on our business, results of operations and financial condition. Due to the concentration 

of our manufacturing facilities in Karnataka, regulations and policies of Karnataka also have a significant effect on 

our business, results of operations and financial condition. For instance, pursuant to an incentive scheme of the 

Karnataka government, we received an incentive of  10.00 million for installation of our effluent treatment plant. 

While we did not face any instances of having to incur material capital expenditure during the past three Fiscals due 

to any change in the policies applicable to our operations, we cannot assure you that we may not need to incur such 

costs in the future. Any such instances could adversely affect our business, results of operations, financial condition 

and cash flows. 

37. Our Company is involved in certain legal proceedings. Any adverse decision in such proceedings may render 

us/them liable to liabilities/penalties and may adversely affect our business, financial condition, results of 

operations and cash flows. 

Our Company is involved in certain legal proceedings, including litigations relating to allegations of failure to obtain 

the requisite approvals or licenses. See ñOutstanding Litigation and Material Developmentsò on page 359. These legal 

proceedings are pending at different levels of adjudication before various courts and tribunals or other governmental 

authorities. The amounts claimed in these proceedings have been disclosed to the extent ascertainable and include 

amounts claimed jointly and severally from us and other parties. Should any new developments arise, such as any 

change in applicable Indian, U.S. or other jurisdictional laws or any rulings against us by appellate courts or tribunals, 

we may need to make provisions in our financial statements that could increase expenses and current liabilities. Any 

adverse decision in such legal proceedings may have a material adverse effect on our business, financial condition, 

results of operations and cash flows. 

A summary of outstanding litigation proceedings involving our Company, our Subsidiary, our Directors, our Key 

Managerial Personnel, our Senior Management, our Promoters and our Group Company as on the date of this 

Prospectus and as disclosed in the section titled ñOutstanding Litigation and Other Material Developmentsò in terms 

of the SEBI ICDR Regulations is provided below: 

Category of 

individuals/ 

entities 

Criminal 

proceedings 

Tax 

proceedings 

Statutory or 

regulatory 

proceedings 

Disciplinary 

actions by the 

SEBI or stock 

exchanges against 

our Promoters in 

the last five years 

including 

outstanding action 

Material civil 

litigations 

Aggregate 

amount involved* 

(  in million) 

Company 

By our 

Company 

1 Nil  Not Applicable (Not Applicable) Nil  4.52 

Against our 

Company 

4 12 1 Nil  491.94 

Directors 

By our Directors Nil  Nil  Not Applicable (Not Applicable) Nil  Nil  

Against our 

Directors 

7  Nil  Nil  Nil  Nil  

Promoters 

By our 

Promoters 

Nil  Nil  Not Applicable (Not Applicable) Nil  Nil  

Against our 

Promoters 

5 Nil  Nil  Nil  Nil  Nil  

Subsidiary 

By our 

Subsidiary 

Nil  Nil  Not Applicable (Not Applicable) Nil  Nil  
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Category of 

individuals/ 

entities 

Criminal 

proceedings 

Tax 

proceedings 

Statutory or 

regulatory 

proceedings 

Disciplinary 

actions by the 

SEBI or stock 

exchanges against 

our Promoters in 

the last five years 

including 

outstanding action 

Material civil 

litigations 

Aggregate 

amount involved* 

(  in million) 

Against our 

Subsidiary 

Nil  Nil  Nil  Nil  Nil  

Key Managerial Personnel 

By our Key 

Managerial 

Personnel 

Nil  (Not 

Applicable) 

Not Applicable (Not Applicable) (Not 

Applicable) 

Nil  

Against our Key 

Managerial 

Personnel 

5 Nil  Nil  

Senior Management 

By our Senior 

Management 

Nil  (Not 

Applicable) 

Not Applicable (Not Applicable) (Not 

Applicable) 

Nil  

Against our 

Senior 

Management 

1 Nil  Nil  

*To the extent quantifiable. 

While we have not been involved in any litigations related to quality assurance or approvals in the past, in the event 

that any such legal proceedings, disputes, claims or litigations arise, any adverse outcome may affect our reputation, 

standing and future business, and could have an adverse effect on our business, financial condition, results of 

operations, cash flows and prospects. There can be no assurance that these litigations will be decided in our favor and 

such proceedings may divert management time and attention and consume financial resources in their defense or 

prosecution. An adverse outcome in any of these proceedings may affect our reputation, standing and future business, 

and could have an adverse effect on our business, financial condition, results of operations, cash flows and prospects. 

We cannot assure you that any of these proceedings will be decided in our favor or that no further liability will arise 

out of these proceedings. 

38. We face significant competitive pressures in our business from other CRDMO and specialty ingredients 

manufacturers which may affect our pricing and profitability. Our inability to compete effectively would be 

detrimental to our business and prospects for future growth. 

According to the F&S Report, the CRDMO market is marked by high fragmentation, with over 1,000 to 1,500 global 

CROs and CDMOs competing for market share as of March 2025, and the landscape encompasses a diverse range of 

players, including full-service CRDMOs, large to small unintegrated pure-play CROs and CDMOs, and in-house 

departments of pharmaceutical companies and academic institutions. We face significant competition in our business 

from other CRDMO, CRO and CDMO manufacturers, such as Syngene International, Sai Life Sciences, Cohance 

Lifesciences and Diviôs Laboratories in India and Wuxi AppTec Co. Ltd., Asymchem Laboratories (Tianjin) Co. Ltd., 

Lonza Group AG, Catalent Inc. Siegfried Holding AG, PolyPeptide Group AG, Bachem Holding AG) internationally, 

according to the F&S Report. Some of our peers have longer operating histories and greater financial, R&D, marketing 

and other resources than us. For details, see ñIndustry Overviewò and ñOur Business - Competitionò on pages 137 and 

219, respectively. 

Consequently, some of our competitors may be able to develop products and/or processes competitive with, more 

effective than or superior to, our products. Furthermore, we may not be able to (i) differentiate our CRDMO services 

or specialty ingredients products from those of our competitors, (ii) successfully develop or introduce new products-

on a timely basis or at allðthat are more effective, or less costly, than those of our competitors, or (iii) offer customers 

payment and other commercial terms as favorable as those offered by our competitors. The markets in which we 

compete and intend to compete are undergoing, and are expected to continue undergoing, rapid and significant change. 

We expect competition to intensify as technological advances and consolidation continues. New developments by 

other manufacturers and distributors could render our CRDMO services or specialty ingredients products 

uncompetitive or obsolete, which would harm our business and financial condition. Increased competition may also 

lead to product price erosion in the future as new companies enter the market and/or novel or advanced technologies 

emerge, which may adversely affect our pricing and profitability. Hence, there can be no assurance that we will 

maintain our competitiveness in the CRDMO industry with respect to any of our products. In addition, as a result of 

the intense competition and accelerated innovation in the pharmaceutical industry, our ability to achieve and maintain 

profitability depends on a number of factors, including our investment in research and development, expanding 

manufacturing capacities at necessary levels, the public perception of our products and services and the pricing levels 
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of our competitors, some of which is beyond our control. Further, some of our competitors may be willing to cut the 

price of their services and products in order to gain market share, which may put competitive pressure on the prices of 

our services and products. Additionally, some of our competitors may enjoy a lower cost base for some of our raw 

materials due to the availability of such raw materials at low prices. If we are unable to outcompete the other market 

players, our business, financial condition, results of operations and prospects may be materially and adversely affected. 

39. Our reputation is key to our success and any negative publicity may adversely affect our business, financial 

condition and results of operation and prospects. 

Any negative publicity concerning us and our Promoters and Shareholders, including DavosPharma which is an 

affiliate of Portsmouth LLC, one of our Shareholders, even if untrue, could adversely affect our reputation and business 

prospects. In light of our specialized customer base, customer referrals and marketing have significantly contributed 

to our ability to acquire customers. Our reputation may be negatively affected by a number of factors, including any 

discontinuation of Projects by customers, any failure to develop or manufacture commercially viable drugs, any failure 

of periodic inspections and audits by regulatory authorities and customers, any critical observations or warnings 

received in such inspections and audits or any negative publicity on social media platforms. For further details, see ñï

Developmental and commercial manufacturing contributed to 70.78% of our revenue from operations and 71.90% of 

our total number of Projects in Fiscal 2025. Our business may be adversely affected by a failure in early phase 

developmental Projects or a failure to develop or manufacture commercially viable drugs, including for reasons that 

are not within our controlò and ñï Our manufacturing units are subject to periodic inspections and audits by regulatory 

authorities and customers and any inability to obtain the required approvals in a timely manner or at all could have 

an adverse effect on our business, results of operations, financial condition and cash flowsò on pages 35 and 43, 

respectively. We cannot assure you that we will not be subject to negative publicity or the foregoing incidents, which 

could adversely affect our brand image and adversely affect our ability to retain our existing customers or attract new 

customers. 

40. Any failure to comply with quality standards may subject us to contamination risks during the manufacturing 

process which impacts product integrity and lead to product recalls and other product liability risks that could have 

a material adverse effect on our results of operations and financial condition. 

CRDMOs are subject to significant product liability and other liability risks that are inherent in the design, development, 

manufacture, and marketing of pharmaceutical products. Accordingly, the quality of our products is critical to the success 

of our business and depends on the effectiveness of our quality assurance systems, which, in turn, depends on a number of 

factors, including the upkeep and design of our facility, and the checks and balances implemented at our quality control 

testing facilities. Further, the products that we manufacture are subject to risks such as contamination, adulteration and 

product tampering during their manufacture, transport or storage, which may impact product integrity and lead to product 

recalls and other product liability risks. Although we have put in place quality control procedures, we cannot assure that 

our products will always be able to satisfy our prescribed quality standards. Our quality control procedures may fail to 

identify all deviations in the specification of our manufactured products. While we have not encountered any material 

instances in the past three Fiscals where we have failed to comply with applicable quality standards prescribed by our 

customers or by the relevant regulatory authorities, there can be no assurance that such instances will not arise in the future, 

which may expose us to product liability or recall claims or other regulatory actions.  

In particular, we may be named as a defendant in product liability lawsuits, which may allege that products or services we 

have produced for our customers have resulted or could result in an unsafe condition or injury to consumers. Such lawsuits 

could be costly to defend and could result in reduced sales, significant liabilities and diversion of managementôs time, 

attention and resources. While we maintain insurance coverage for product liability, there may be claims asserted against 

us that are not covered by such insurance, and an uninsured claim, if successful and of sufficient magnitude, could have a 

material adverse effect on our results of operations and financial condition. Even claims without merit could subject us to 

adverse publicity and require us to incur significant legal fees. Furthermore, product liability claims and lawsuits, regardless 

of their ultimate outcome, could have a material adverse effect on our business, results of operations, financial condition 

and reputation and on our ability to attract and retain customers. While we have not encountered any product liability 

claims and lawsuits in the last three Fiscals, there is no assurance that we will not be exposed to such claims in the future. 

Any product recall, product liability claim, or adverse regulatory action may adversely affect our reputation and brand 

image, as well as entail significant costs in excess of available insurance coverage, which could adversely affect our 

reputation, business, results of operations and financial condition.  

41. We are dependent on our Key Managerial Personnel and our Senior Management for our business. The loss of or 

our inability to attract or retain such persons could have a material adverse effect on our business performance. 

Our business and the implementation of our strategy is dependent upon our Key Managerial Personnel and our Senior 

Management, who oversee our day-to-day operations, strategy and growth of our business. If one or more members 

of our Key Managerial Personnel and our Senior Management are unable or unwilling to continue in their present 

positions, such persons could be difficult to replace in a timely and cost-effective manner. There can be no assurance 
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that we will be able to retain these personnel. The loss of our Key Managerial Personnel or our Senior Management 

or our inability to replace such Key Managerial Personnel or our Senior Management may restrict our ability to grow, 

to execute our strategy, to raise the profile of our brand, to raise funding, to make strategic decisions and to manage 

the overall running of our operations, which would have a material adverse impact on our business, results of 

operations, financial condition and cash flows. The running of our business operations is dependent on our Promoters 

namely, Ajay Bhardwaj, K Ravindra Chandrappa and Ganesh Sambasivam, who are also our Key Managerial 

Personnel. The following table sets forth details of our Key Managerial Personnel and Senior Management and the 

relevant attrition rates as of the dates and for the years indicated: 

 As at and for Fiscal ended March 31, 

2025 2024 2023 

Number of Key Managerial Personnel and 

Senior Management 

11 9 9 

Key Managerial Personnel and Senior 

Management Attrition Rate (%) 

0.00% 0.00% 0.00% 

Note: 

(1) Key Managerial Personnel and Senior Management Attrition Rate represents the number of Key Managerial Personnel and Senior 

Management who left the Group during the year divided by the total number of Key Managerial Personnel and Senior Management as at the 

last day of the relevant year. 

During the past three Fiscals, we have experienced certain changes to our Key Managerial Personnel and our Senior 

Management. For further details, see ñOur Management ï Changes in the Key Managerial Personnel and Senior 

Management in last three yearsò on page 259. We cannot assure you that we will not lose our Key Managerial 

Personnel or Senior Management in the future, or we will be able to replace any Key Managerial Personnel or Senior 

Management in a timely manner or at all, which could have a material adverse impact on our business, results of 

operations, financial condition and cash flows. 

42. Our financing agreements contain covenants that limit our flexibility in operating our business. If we are not in 

compliance with certain of these covenants and are unable to obtain waivers from the respective lenders, our lenders 

may accelerate the repayment schedules, and enforce their respective security interests, leading to a material 

adverse effect on our business and financial condition. 

The following sets forth details of our borrowings as of the dates indicated: 

 
As at March 31, 

2025 2024 2023 

Borrowings (  million) 1,089.54 2,325.25 1,250.64 

Fixed Rate Borrowings (  million) 30.01 708.63 170.82 

Floating Rate Borrowings (  million) 1,059.53 1,616.62 1,079.82 

Percentage of Floating Rate Borrowings over Total Borrowings (%) 97.25% 69.52% 86.34% 

 

As 97.25% of our borrowings as of March 31, 2025 have a floating interest rate, we are exposed to changes in interest 

rates, and any increase in interest rates would result in an increase in our finance costs. A significant portion of these 

borrowings is secured by mortgage of immovable properties, hypothecation of current assets (both present and future) 

and fixed immovable assets. Our existing financing arrangements contain a number of financial covenants as well as 

restrictive covenants that impose significant operating and financial restrictions on us and may limit our ability to, 

without prior consents from the lenders, engage in acts that may be in our long-term best interest, including restrictions 

on our ability to, among other matters, make loans and investments, change our capital structure, undertake any 

expansions, merger or amalgamation, change our ownership, make certain payments (including payment of dividends 

and prepayment of indebtedness), alter the business we conduct, carry out modifications or amendments to the 

constitutional documents of the Company and Subsidiary, enter into borrowing arrangements with any other bank or 

lender, create any charges, lien or encumbrances over our assets or undertaking or any part thereof in favor of any 

third party, or sell, assign, mortgage or dispose of any fixed assets (whether charged to a lender or otherwise) or wind-

up, liquidate or dissolve affairs or take steps for voluntary winding up or liquidation or dissolution. If we are not in 

compliance with certain of these covenants and are unable to obtain waivers from the respective lenders or if any 

events of default occur, our lenders may accelerate the repayment schedules or terminate our credit facilities. While 

we have not defaulted on any such covenants in past three Fiscals, we cannot assure you that we will continue to 

receive waivers sought in a timely manner, or at all, or that subsequent defaults will be condoned in credit appraisals. 

Subsequently, if we are unable to pay our debt, affected lenders could also proceed to enforce against any collateral 

granted to them to secure such indebtedness. Further, such covenant defaults could result in cross-defaults in our other 

debt financing agreements. In the event our lenders accelerate the repayment of our borrowings, there can be no 

assurance that we will have sufficient assets to repay our indebtedness. 

If our future cash flows from operations and other capital resources become insufficient to pay our debt obligations or 

our contractual obligations, or to fund our other liquidity needs, we may be forced to sell assets or attempt to restructure 
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or refinance our existing indebtedness. Our ability to restructure or refinance our debt will depend on the condition of 

the capital markets, our financial condition at such time and the terms of our other outstanding debt instruments. Any 

refinancing of our debt could be at higher interest rates and may require us to comply with more onerous covenants, 

which could further restrict our business operations. The terms of existing or future debt instruments may restrict us 

from adopting some of these alternatives. In addition, our Company has obtained a credit rating of ñICRA AA- 

(Positive)ò and ñICRA A1+ò for our long-term and short-term loans respectively, in the past three Fiscals. Any failure 

to make payments of interest or principal on our outstanding indebtedness on a timely basis would likely result in a 

reduction of our creditworthiness or credit rating, which could harm our ability to incur additional indebtedness on 

acceptable terms. See ñ- A downgrade of our existing credit ratings could adversely affect our cost of financing or 

ability to incur additional indebtedness, which may have a material adverse effect on our business, financial condition, 

results of operations, cash flows and prospectsò on page 62. 

43. A downgrade of our existing credit ratings could adversely affect our cost of financing or ability to incur additional 

indebtedness, which may have a material adverse effect on our business, financial condition, results of operations, 

cash flows and prospects. 

Our Company and Subsidiary have obtained credit ratings in respect of our long-term and short-term loans in the past 

three Fiscals as follows:  

Credit Ratings of our Company:  

 Fiscal ended March 31, 

2025 2024 2023 

Date of Rating  June 16, 2025 July 31, 2023 May 18, 2022 

Long Term / Short Term Credit 

Rating 

ICRA AA- (Positive)/ ICRA 

A1+ 

ICRA AA- (Stable)/ ICRA 

A1+ 

ICRA AA- (Stable)/ ICRA 

A1+ 

 

Credit Ratings of our Subsidiary:  

 Fiscal ended March 31, 

2025 2024 2023 

Date of Rating  June 16, 2025 July 31, 2023 May 18, 2022 

Long Term / Short Term Credit 

Rating 

ICRA AA- (Positive)/ ICRA 

A1+ 

ICRA AA- (Stable)/ ICRA 

A1+ 

ICRA AA- (Stable)/ ICRA 

A1+ 

 

The credit ratings obtained are subject to ongoing evaluation by the rating agencies who have published them, could 

change based upon, among other things, our historical and projected business, prospects, liquidity, results of operations 

and financial condition, or the CRDMO industry generally. While there has been no prior instance in the past three 

Fiscals of a downgrade in our credit ratings, any future downgrade or the announcement of negative outlook with 

respect to our credit ratings, could increase our cost of borrowings or adversely affect our ability to obtain financing, 

which in turn could have a material adverse effect on our business, financial condition, results of operations, cash 

flows and prospects. 

44. We have significant power and fuel requirements and any disruption to power sources could increase our 

production costs and adversely affect our results of operations and cash flows. 

We require substantial power and fuel for our manufacturing facilities, and our energy costs represent a significant 

portion of the production costs for our operations. The following table sets forth details of our power and fuel expenses 

as a percentage of total expenses for the years indicated:  

 For Fiscal 

2025 2024 2023 

Power and fuel expenses (in  million) 481.78 321.27  390.11  

% of Total Expenses 3.78% 3.20% 5.59% 

 

If energy costs were to rise, or if electricity supplies or supply arrangements were disrupted, our profitability could 

decline. Energy prices can be affected by numerous factors beyond our control, including global and regional supply 

and demand, carbon taxes, inflation, political and economic conditions, and applicable regulatory regime. 

We source our electricity requirements for our manufacturing facilities from state electricity boards. If our electricity 

suppliers increase the price of electricity, our cost of production and profitability would be materially adversely 

affected. To mitigate the risk of dependency from state electricity boards and the rising unit price for electricity, we 

have entered into fixed price renewable energy contracts under a group captive scheme where the price is locked-in 

for at least 10 years, and the group captive renewable (solar and wind) power arrangements allow us to source 

renewable energy at cheaper rate than the electricity grid tariff. See ñOur Business ï Environmental, Social and 
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Governance (ñESGò) ï Environmentò on page 223. However, there is no assurance that our renewable energy contract 

would yield the anticipated cost-saving benefits, or that we are able to recoup our investments in the captive solar 

plants from our revenue generated from operations. Additionally, renewable contracts are also subject to laws and 

regulations, including the Electricity Act, 2003, and the Electricity Rules, 2005 and the Policy for Captive and Co-

Generation Plants issued by the Ministry of Power. Further, natural disasters or adverse conditions may occur in the 

geographical areas in which we operate including severe weather, tropical storms, floods, excessive rainfalls as well 

as other events beyond our control. If for any reason electricity is not available and we are not able to adequately rely 

on alternative sources such as generators, we may need to shut down our plants until an adequate supply of electricity 

is restored. Interruptions of electricity supply can also result in production shutdowns, increased costs associated with 

restarting production and the loss of production in progress. 

45. We are exposed to counterparty credit risk and any delay in receiving payments or non-receipt of payments or other 

defaults by customers may adversely affect our business, results of operations and cash flows. 

Due to the nature of, and the inherent risks in, the agreements and arrangements with our customers, we are subject to 

counterparty credit risk, including significant delays in receiving payments or non-receipt of payments or other defaults 

by customers, which may adversely affect our cash flows and results of operations. Save for our arrangements with 

DavosPharma where we supply to such customers and invoice DavosPharma, who is responsible for the payment of 

such invoices, we enter into our contracts directly with our customers, which exposes us to counterparty credit risk. 

For further details of credit risks related to our CRDMO customers, see ñ- Our business depends on the demand for 

our CRDMO services, which contributed to 81.65% of our revenue from operations in Fiscal 2025. Any adverse impact 

on our CRDMO customersô business or the industries in which they operate may have a material adverse effect on 

our businessò and ñ- We are dependent on our arrangements with DavosPharma, the affiliate of one of our 

Shareholders and also a Selling Shareholder, for our business and marketing activities in the United Statesò on pages 

34 and 39, respectively. In relation to our specialty ingredients business, which primarily sells to our customers in 

semi-regulated markets, we may be subject to the credit risks and defaults by such customers. In Fiscal 2025, 2024 

and 2023, we had bad debts written off amounting to  0.23 million, 1.19 million and nil, respectively. The following 

table sets forth details of our trade receivables and bad debts as at and for the years indicated: 

 

 As at and for Fiscal ended March 31, 

2025 2024 2023 

Trade receivables ( million) 4,503.96 4,904.48 2,740.68 

Ageing days (1) (days) 89.12 126.12 94.65 

Provision for bad debt ( million) 20.20 - - 

Bad debt written off (  million) 0.23 1.19 - 

Trade receivables turnover ratio (1) (in times) 3.90 3.68 3.52 
Notes: 

(1) Ageing days is calculated by dividing trade receivables by revenue from operations and multiplying it by the relevant no of days (365).  

(2) Trade receivables turnover ratio is calculated by dividing the revenue from operations by the average trade receivables. 

For further details, see ñRestated Consolidated Financial Information ï Notes to the Restated Financial Information 

ï Note 5: Trade Receivablesò, ñRestated Consolidated Financial Information ï Notes to the Restated Financial 

Information ï Note 28: Other Expensesò and ñRestated Consolidated Financial Information ï Notes to the Restated 

Financial Information ï Note 46: Key financial ratiosò on pages 287, 305 and 320, respectively. While we have not 

experienced any defaults by our specialty ingredients customers in the last three Fiscals which have had a material 

adverse impact on our cash flows and results of operations and have not made any provision for doubtful trade 

receivables for those periods, except for Fiscal 2025 where we recorded a provision for bad debt of 20.20 million, 

which accounted for 0.45% of our trade receivables for Fiscal 2025, there is no assurance that we will not experience 

customer defaults that would have a material adverse effect on our business, cash flows and results of operations in 

the future. Our operations also involve extending credit to our customers in respect of our products sales, and, 

consequently, we face the risk of the uncertainty regarding the receipt of these outstanding amounts. We typically have 

credit terms of 60 to 90 days for our customers. We cannot assure you that we would be able to accurately assess the 

creditworthiness of our customers. Further, macroeconomic conditions, which are beyond our control, could also result 

in financial difficulties for our customers, including limited access to the credit markets, insolvency or bankruptcy. 

Such conditions could cause our customers to delay payment, request modifications to their payment terms, or default 

on their payment obligations to us, all of which could increase our trade receivables and/or write-offs of trade 

receivables. 

Timely collection of payments from customers also depends on our ability to complete our contractual commitments 

and subsequently invoice and collect from our customers. If we are unable to meet our contractual obligations, we may 

experience delays in the collection of, or be unable to collect, our customer balances, which could adversely affect our 

business, financial condition, results of operations and cash flows. For details on our trade receivables, see ñRestated 

Consolidated Financial Informationò on page 266. 
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46. We enter into, and will continue to enter into, related party transactions which may potentially involve conflicts of 

interest. 

We have entered into certain transactions with related parties and are likely to continue to do so in the future. Such 

transactions primarily relate to the provision of loans to our Subsidiary, commission, sitting fees and reimbursement 

of expenses. For example, we provided loans to our wholly-owned Subsidiary, Neoanthem Lifesciences Private 

Limited, to fund (a) the project cost for setting up Unit III and (b) other operating costs incurred by our Subsidiary, 

and the amounts outstanding was  3,294.17 million, 1,746.03 million and 231.90 million for Fiscals 2025, 2024 

and 2023. For further details, see ñSummary of the Offer Document ï Summary of related party transactionsò on page 

28. 

These transactions were carried out at armsô length basis as certified by the statutory auditors, K.P. Rao & Co., 

Chartered Accountants, by way of their certificate dated July 8, 2025 and were not prejudicial to our interests. Further, 

as certified by K.P. Rao & Co., Chartered Accountants, pursuant to their certificate dated July 8, 2025, all related party 

transactions undertaken by our Company are in compliance with the Companies Act, 2013 and other applicable laws.  

We have not experienced any conflicts of interest with related parties in the last three Fiscals. For details on our related-

party transactions, see ñRestated Consolidated Financial Information ï Notes to the Restated Financial Information ï 

Note 44: Related Partiesò on page 318. Although all the related-party transactions that we have entered into in the last 

three Fiscals have been undertaken at armôs length basis and were not prejudicial to our interests, we may enter into 

related-party transactions in the future which will be subject to approval by our audit committee, board of directors or 

shareholders, as required under the Companies Act, 2013 and the SEBI Listing Regulations. We cannot assure you 

that such future transactions will not involve conflicts of interest or will, individually or in aggregate, always be in the 

best interests of our minority shareholders. 

47. Our Subsidiary has incurred losses in the past and may continue to do so in the future, which may adversely impact 

our business and the value of the Equity Shares. 

Our wholly-owned Subsidiary, Neoanthem Lifesciences Private Limited, has incurred losses for Fiscals 2025, 2024 

and 2023, and it may incur losses in the future. Our Subsidiary did not generate any revenue in Fiscal 2023 and its 

revenue generated by export sales in Fiscal 2024 and Fiscal 2025 was offset by interest expense paid by the Subsidiary 

to our Company for an intercompany loan in connection with the construction and operational costs of Unit III operated 

by our Subsidiary. Our ability to operate our Subsidiary profitably depends on our ability to secure CRDMO contracts 

to utilize the additional capacity at Unit III. If we continue to incur losses, our business, financial condition, results of 

operations, cash flows and the value of the Equity Shares could be adversely affected. 

48. Reforms in the healthcare industry in India and other countries which we operate in, and the uncertainty associated 

with pharmaceutical pricing and reimbursement could adversely affect the pricing and demand for our products. 

The healthcare industry is subject to changing political, economic, and regulatory reforms that may also affect the 

CRDMO industry. From time to time, various national and transnational governmental and regulatory bodies, 

including the U.S. Congress, the European Commission, the Council of the EU and the European Parliament, adopt 

changes to the statutes that govern the agencies that oversee or regulate the industries in which we operate, including 

the USFDA, the EMA and the PMDA. In addition, the USFDA, the EMA and the PMDA, among others, often issue 

new regulations or guidance, or revise or reinterpret their current regulations and guidance in ways that may 

significantly affect our business. Furthermore, governmental agencies throughout the world, including in the U.S., 

strictly regulate the drug development process. For example, the recent legislative changes, such as those introduced 

by the Inflation Reduction Act (ñIRAò) encompass a range of reforms that are intended to reduce prescription drug 

costs. These reforms could necessitate significant adjustments to our pricing strategies and may lead to narrower profit 

margins. One expected outcome of the IRA is the establishment of price controls on a selection of drugs. This could 

have a consequential effect on the research and development of new therapies, potentially diminishing the broader 

scope of R&D efforts for novel drugs and subsequently reducing the prospects for outsourcing in this sector. 

An increase in regulations that we have difficulty satisfying or changes in regulation, including even a relaxation in 

regulatory requirements or the introduction of simplified drug approval procedures, could not only make our services 

less competitive, but could also potentially eliminate or substantially reduce the demand for certain of our services, 

technologies or offerings. 

49. Our insurance coverage may not be adequate to protect us against all potential losses, which may have a material 

adverse effect on our business, financial condition, cash flows and results of operations. 

Our operations are subject to hazards inherent in manufacturing units such as the risk of equipment failure, work accidents, 

fire, earthquakes, flood, and other force majeure events, acts of terrorism and explosions including hazards that may cause 

injury and loss of life, severe damage to and the destruction of property and equipment and environmental damage. We 
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may also be subject to product liability claims if the products that we manufacture are defective or not in compliance with 

regulatory standards and the terms of our contractual arrangements. We maintain insurance policies that we believe are 

customary for companies operating in our industry. Our principal types of coverage include insurance for industrial 

risks, marine transit, general commercial liability, including manufacturing professional indemnity for negligent act, 

error or omission, product liability, public liability, directorsô and officersô liability, group health insurance policy and 

group personal accident insurance. The following table sets forth details of our insurance coverage as at March 31, 

2025, March 31, 2024 and March 31, 2023: 

Particulars Amount of 

insurance obtained 

(in  million ) 

Amount of Tangible 

Assets*(in  million ) 

% of total 

Tangible Assets* 

(in %)  

Percentage of  

insurance coverage 

(in %)  

As at March 31, 2025 

Insured Tangible Assets*  11,825.48 9,096.45 93.40% 130.00% 

Uninsured Tangible Assets* - 642.46 6.60% - 

 Total Tangible Assets* 11,825.48 9,738.91 100.00% 130.00% 

As at March 31, 2024 

Insured Tangible Assets*  8,104.66 7,309.67 91.92% 110.88% 

Uninsured Tangible Assets* - 642.81 8.08% - 

Total Tangible Assets* 8,104.66 7,952.48 100% 110.88% 

As at March 31, 2023 

Insured Tangible Assets*  8,712.40 5,187.74 88.97% 167.94% 

Uninsured Tangible Assets* - 643.37 11.03% - 

Total Tangible Assets* 8,712.40 5,831.11 100% 167.94% 
* Net book value of property, plant and equipment (excluding Right of Use Assets and Freehold Land), capital work-in-progress and investment 

property of the Company and its subsidiary as at the end of the relevant financial year, with the details computed on a consolidated basis as March 

31, 2025, March 31, 2024 and March 31, 2023 from the Restated Financial Information. 

Additionally, while we have not maintained any export credit insurance or guarantees for our top 10 customers in the 

past three Fiscals, we may obtain Export Credit Insurance (ECGC) issued by the Export Credit Guarantee Corporation 

of India Limited on a case-by-case basis for certain other export customers. For the past three Fiscals, the amount of 

receivables which were subject to such Export Credit Insurance (ECGC) accounted for less than 1% of our total trade 

receivables for each year.  

There are possible losses, which we may not have insured against or covered or wherein the insurance cover in relation 

to the same may not be adequate. If we were to incur a serious uninsured loss or a loss that significantly exceeds the 

limits of our insurance policies, it could have a material adverse effect on our business, financial condition, results of 

operations and cash flows. For details, see ñOur Business ïInsuranceò on page 218. In addition, our policies are subject 

to standard limitations that apply to the length of the interruption covered and the maximum amount that can be 

claimed. Therefore, insurance might not necessarily cover all losses incurred by us and we cannot provide any 

assurance that we will not incur losses or suffer claims beyond the limits of, or outside the relevant coverage of, 

insurance policies. Further, while we have not had material claims which exceeded our insurance coverage in the past 

three Fiscals, our insurance may not provide adequate coverage in certain circumstances in the future including losses 

arising due to third-party claims that are either not covered by insurance or the values of which exceed insurance limits, 

economic or consequential damages that are outside the scope of insurance coverage and claims that are excluded from 

coverage. We may not have identified every risk, and further may not be insured against every risk, including 

operational risks that may occur, and the occurrence of an event that causes losses more than the limits specified in 

our policies, or losses arising from events or risks not covered by insurance policies or due to the same being 

inadequate. Any of the above could materially harm our financial condition and future results of operations and cash 

flows. There can be no assurance that any claims filed will be honored fully or in a timely fashion under our insurance 

policies. In addition, we may not be able to renew certain of our insurance policies upon their expiration, either on 

commercially acceptable terms or at all. 

50. We depend on certain licensing arrangements in respect of certain intellectual property rights owned by or licensed 

to us by our customers, and any inability to continue with such arrangements may adversely affect our ability to 

business, financial condition, results of operations and prospects. 

Most of the materials and technology used by us in manufacturing products to our customersô specifications are subject 

to patents or other intellectual property rights owned by or licensed to us by the relevant customers. We are generally 

given a non-exclusive license on a royalty free basis to use such technology and other intellectual property rights as 

part of our contractual arrangements with our customers. If these third parties decide to terminate the licensing 

arrangements with us for the usage of the patents, intellectual property rights relating to these products or registered 

trademarks for any reason, including due to a breach of the terms of these arrangements or other reasons beyond our 

control, we may not be able to continue to manufacture these products under the licensed brand name or at all, which 

could adversely affect our competitive business position and in turn have an adverse effect on our business, financial 

condition, results of operations, cash flows and prospects. While we have not encountered any such instances in the 
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past three Fiscals which have adversely affected our ability to continue to manufacture these products for our 

customers, there can be no assurance that such instances will not arise in the future.  

51. Health epidemics, such as the COVID-19 pandemic, had and could in the future have a material and adverse impact 

on our business and operations, and the markets in which we and our customers are present in. 

The outbreak of health epidemics, as well as government measures to contain such outbreaks, had and could in the 

future have a material and adverse impact on our operations and ability to perform critical functions of our business, 

such as manufacturing, managing production, sourcing supplies, planning expansion, engaging with customers and 

prospective customers, was adversely affected. For instance, we temporarily suspended our operations at our 

manufacturing facilities during the COVID-19 related lockdown in March 2020. COVID-19 also created an 

opportunity for us to manufacture and sell an intermediate for the production of a COVID-19 related drug under our 

specialty ingredients business in Fiscal 2022, and sales of such intermediate ceased following the normalization of 

COVID-19 from Fiscal 2023 onwards. 

Any outbreak of health epidemics, including the outbreak of the COVID-19 pandemic in the past, had resulted in and 

could in the future result in significant economic volatility and uncertainty in Indian and international markets, which 

could adversely affect the level of demands for our products and services, the availability and price level of our raw 

materials and our access to capital markets, which could have a material and adverse effect on our business, financial 

condition and prospects. 

52. If we fail to maintain an effective system of internal controls, we may not be able to successfully manage, or 

accurately report, our financial risks. Despite our internal control systems, we may be exposed to operational risks, 

including fraud, petty theft and embezzlement, which may adversely affect our reputation, business, financial 

condition, results of operations and cash flows. 

Effective internal controls are necessary for us to prepare reliable financial reports and effectively avoid fraud. 

Moreover, any internal controls that we may implement, or our level of compliance with such controls, may deteriorate 

over time, due to evolving business conditions. 

Notwithstanding that the auditorsô report issued on the internal financial controls with reference to financial statements 

of our Company for Fiscals 2025, 2024 and 2023 did not contain a qualified opinion or disclaimer of opinion, there 

can be no assurance that deficiencies in our internal controls will not arise in the future, or that we will be able to 

implement, and continue to maintain, adequate measures to rectify or mitigate any such deficiencies in our internal 

controls. Any inability on our part to adequately detect, rectify or mitigate any such deficiencies in our internal controls 

may adversely impact our ability to accurately report, or successfully manage, our financial risks, and to avoid fraud, 

each of which may have an adverse effect on our business, financial condition, results of operations and cash flows. 

Further, given the high volume of production on a daily basis, notwithstanding the internal controls that we have in 

place, we may be exposed to the risk of fraud or other misconduct by employees, contractors, customers or distributors. 

Fraud and other misconduct can be difficult to detect and deter. For further details of our production volume, see ñOur 

Business ï Manufacturing Facilities and Approvals ï Installed Capacity, Used Capacity and Capacity Utilizationò on 

page 209. Certain instances of fraud and misconduct may go unnoticed or may only be discovered and successfully 

rectified after substantial delays. Even when we discover such instances of fraud or theft and pursue them to the full 

extent of the law or with our insurance carriers, there can be no assurance that we will recover any of the amounts 

involved in these cases. In addition, our dependence upon automated systems to record and process transactions may 

further increase the risk that technical system flaws or employee tampering or manipulation of those systems will result 

in losses that are difficult to detect, which may adversely affect our reputation, business, financial condition, results of 

operations and cash flows. 

53. Failure or disruption of our information technology systems may adversely affect our business, financial condition, 

results of operations, cash flows and prospects. 

We have implemented various information technology solutions to cover key areas of our operations including 

sourcing, planning, manufacturing, quality assurance, order-to-cash management, accounting, distribution network 

and data security. For further details, see ñOur Business - Information Technologyò on page 220. However, these 

systems are potentially vulnerable to damage or interruption from a variety of sources, which could result in a material 

adverse effect on our operations. A large-scale information technology malfunction could disrupt our business or lead 

to disclosure of, and unauthorized access to, sensitive Company information. Our ability to keep our business operating 

depends on the proper and efficient operation and functioning of various information technology systems, which are 

susceptible to malfunctions and interruptions (including those due to equipment damage, power outages, computer 

viruses and a range of other hardware, software and network problems). While we have not suffered such malfunction 

or disruptions in the past three Fiscals, there can be no assurance this would not occur in the future and it could interrupt 

our business operations and result in economic losses. Any failure of our information technology systems could also 
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cause damage to our reputation which could harm our business. Any of these developments, alone or in combination, 

could have a material adverse effect on our business, financial condition, results of operations and cash flows. For 

further details, see ñï We rely on advanced information and communication systems to run our operations and any 

data security breaches or failure to safeguard the trade secrets, sensitive information and other business information 

of our customers and partners may have an adverse effect on our businessò on page 55. 

There is no assurance that we will not experience disruption in our information technology systems in the future and 

we will be able to remedy such disruption in timely manner, or at all. Any such disruption of our information 

technology systems could have a material adverse effect on our business, results of operations and financial condition. 

Any failure in overhauling or updating our information technology systems in a timely manner could cause our 

operations to be vulnerable to external attacks and inefficient. Hence, any failure or disruption in the operation of these 

systems or the loss of data due to such failure or disruption (including due to human error or sabotage) may affect our 

ability to conduct our normal business operations, which may materially adversely affect our business, financial 

condition, results of operations, cash flows and prospects. Further, we are dependent on various external vendors for 

certain elements of our operations such as deployment, upgrade and improvement of our enterprise resource planning 

software system, and are exposed to the contractual risks and operational risks of these external vendors. Their failure 

to perform their contractual obligations could materially and adversely affect our business, results of operations and 

cash flows. 

54. Our inability to safeguard the trade secrets, sensitive information and other business information of our customers 

and partners may have an adverse effect on our business. 

As part of our CRDMO and specialty ingredients business, we receive, process, store and transmit sensitive 

information regarding our customersô and partnersô businesses, including trade secrets and other business information. 

The security, confidentiality and integrity of the trade secrets and business information that are processed and stored 

by us are critical not only to the successful operation of our business, but also our compliance with customers and 

partners, where such breaches potentially could subject us to liability or reputational damage. While we are not aware 

of any instances of unauthorized access of sensitive data in the past three Fiscals, there can be no assurance that such 

instances will not arise in the future. Any such occurrences in the future resulting in our failure to safeguard our 

customersô and partnersô trade secrets, sensitive information and other business information, including as a result of 

breaches or unauthorized accesses could compromise or result in tampering with, or theft or publication of, sensitive 

information related to our business, expose us to liability, including unlimited liability under some of the 

confidentiality agreements we have entered into, result in the deletion or modification of data and may also materially 

dilute the value of such information. 

Furthermore, while we maintain adequate security, backup and recovery systems and procedures, we cannot assure 

you that cyber security breaches, internal security breaches, physical security breaches or other unauthorized or 

accidental access to our Companyôs servers and other information systems or databases can be prevented and if they 

occur, they could result in tampering with, disruption to, or the theft or publication of, sensitive information or the 

deletion or modification of records held either in our systems or the systems of others to which we have access. See ñ- 

We rely on advanced information and communication systems to run our operations and any data security breaches 

or failure to safeguard the trade secrets, sensitive information and other business information of our customers and 

partners may have an adverse effect on our business.ò on page 55. 

55. Improper storage, processing and handling of our raw materials, work products and products could damage our 

inventories and, as a result, have an adverse effect on our business, results of operations and cash flows. 

We typically store our raw materials, work-in-progress and finished goods in our manufacturing facilities. Products 

are shipped from our manufacturing facilities to warehouse locations in India that are contracted by us to perform 

third-party logistics services. In the event that our raw materials, work-in-progress and finished goods are improperly 

stored, processed and handled, the quality of our raw materials could be reduced and our work products could be 

damaged. As a result, our production output could be adversely affected, which could have a material adverse effect 

on our business, financial condition, results of operations and cash flows. 

56. Our operations could be adversely affected by strikes or increased wage demands by our employees or any other 

kind of disputes with our employees. 

As of March 31, 2025, we employed 2,062 employees and 909 contract laborers across our operations. Although we 

have not experienced any material employee unrest in the past, we cannot assure you that we will not experience 

disruptions in work due to disputes or other problems with our work force, which may adversely affect our ability to 

continue our business operations. Any employee unrest directed against us or our management could directly or 

indirectly prevent or hinder our normal operating activities, and, if not resolved in a timely manner, could lead to 

disruptions in our operations. These actions are impossible for us to predict or control and any such event could 

adversely affect our business, financial condition and results of operations. 
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None of our workforce is currently unionized. However, our employees may choose to unionize in the future, in which 

case the labor unions may also organize strikes. Any strikes, protracted negotiations, work stoppages or other labor 

disputes, including those organized by labor unions, may impair our ability to carry on our day-to-day operations and, 

if not resolved in a timely manner, could adversely affect our business, financial condition, results of operations and 

cash flows. 

57. We rely on contract labor for carrying out certain of our operations and we may be held responsible for paying the 

wages of such workers, if the independent contractors through whom such workers are hired default on their 

obligations, and such obligations could have an adverse effect on our results of operations, cash flows and financial 

condition. 

In order to retain flexibility and control costs, we appoint independent contractors for the performance of certain of 

our operations including civil, electrical and mechanical works and housekeeping activities. The following table sets 

forth details of our contract labor and expenses of such personnel as of and for the years indicated:  

 As at and for Fiscal ended  

March 31, 

2025 2024 2023 

Number of contract labor 909 728 678 

Contract Labor expenses (  million)  260.93 203.67 164.74 

As a % of total expenses 2.05% 2.03% 2.36% 

 

Any significant wage increment for our contract labor may have an adverse impact on our results of operations and 

financial condition. In addition, under the Contract Labor (Regulation and Abolition) Act, 1970, we may be required 

to absorb a number of such contract laborers as permanent employees. Although we do not engage with these contract 

laborers directly, and we have not been required to pay wage payments to such laborers in the past three Fiscals, we 

may in the future be held responsible for any wage payments to be made to such laborers in the event of default by 

such independent contractors. Any upward revision of wages by the relevant state governments or requirement to fund 

the wage requirements of such contract laborers may have an adverse impact on our results of operations and financial 

condition. While we have not been required to absorb contract laborers as our permanent employees in the past, we 

may be required to do so in the future if we are found to be in violation of the Contract Labor (Regulation and 

Abolition) Act, 1970. Further, we may also have to incur additional expenses to train and retain skilled contract 

laborers. 

58. Our Unit III and proposed Unit IV facilities and part of our Unit II facility are located on leased premises. There 

can be no assurance that such lease agreements will be renewed upon termination or that we will be able to obtain 

other premises on lease on the same or similar commercial terms. 

The premises for our Unit III and proposed Unit IV facilities and part of our Unit II facility are not owned by us and 

have lease periods of 99 years from April 13, 2018, from January 11, 2022, and from September 19, 2018 respectively. 

For further details, see ñOur Business ï Propertiesò on page 221. 

The lease periods and rental amounts for these properties vary on the basis of their locations. We cannot assure you 

that we will be able to renew our leases on commercially acceptable terms or at all. In the event that we are required 

to vacate our current premises, we would be required to make alternative arrangements for new offices and other 

infrastructure and we cannot assure that the new arrangements will be on commercially acceptable terms. If we are 

required to relocate our business operations during this period, we may suffer a disruption in our operations or have to 

pay increased charges, which could have an adverse effect on our business, prospects, results of operations and 

financial condition. If we are unable to renew these leases or relocate on commercially suitable terms, it may have a 

material adverse effect on our business, results of operation and financial condition. 

59. We are currently entitled to certain tax benefits. These tax benefits are available for a definite period of time, which, 

on expiry or if withdrawn prematurely, may adversely affect our business, financial condition, results of operations, 

cash flows and prospects. 

We benefit from certain tax regulations and incentives that accord favorable treatment to certain of our exports. These 

tax benefits and incentives include the Remission of Duties and Taxes on Exported Products scheme which took effect 

from January 1, 2024. In addition, our subsidiary company which houses Unit III, is eligible for deduction under 

Section 115BAB of the Income Tax Act, resulting in the income-tax payable in respect of the total income to be 

computed at the rate of fifteen per cent (15%), if the conditions contained in the Section 115BAB are satisfied. For 

further details on our favorable tax treatments, see ñStatement of Special Tax Benefitsò on page 129. We cannot assure 

you that we would continue to be eligible for such incentives, export schemes, tax benefits or any other benefits. New 

or revised accounting policies or policies related to tax, duties or other such levies promulgated from time to time by 

the relevant authorities may significantly affect our results of operations. The reduction or termination of our tax 



 

 

 

69 

incentives and export promotion schemes, or non-compliance with the conditions under which such tax incentives and 

export promotion schemes are made available, will increase our costs and adversely affect our business, prospects, 

results of operations and financial condition. 

60. We have commissioned an industry report from Frost & Sullivan (India) Private Limited, which has been used for 

industry related data in this Prospectus. 

We have commissioned and paid for a report titled ñIndependent Market Research on the Global and Indian CRO and 

CDMO Marketò (the ñF&S Reportò) dated June 17, 2025, which is prepared for the purposes of the Offer and issued 

by Frost & Sullivan (India) Private Limited, which has been used for industry related data that has been disclosed in 

this Prospectus. Our Company, Promoters, Directors, Key Managerial Personnel, Senior Management or Book 

Running Lead Managers are not related to Frost & Sullivan (India) Private Limited. Frost & Sullivan (India) Private 

Limited uses certain methodologies for market sizing and forecasting. Accordingly, investors should read the industry 

related disclosure in this Prospectus in this context. Industry sources and publications are also prepared based on 

information as of specific dates and may no longer be current or reflect current trends. Industry sources and 

publications may also base their information on estimates, projections, forecasts and assumptions that may prove to 

be incorrect. As such, a blanket, generic use of the derived results or the methodology is not encouraged. Further, the 

F&S Report is not a recommendation to invest / disinvest in any company covered in the F&S Report. Accordingly, 

prospective investors should not base their investment decision solely on the information in the F&S Report. The 

commissioned F&S Report also highlights certain industry and market data, which may be subject to assumptions. 

There are no standard data gathering methodologies in the industry in which we conduct our business, and 

methodologies and assumptions vary widely among different industry sources. Further, such assumptions may change 

based on various factors. We cannot assure you that Frost & Sullivan (India) Private Limitedôs assumptions are correct 

and will not change and, accordingly, our position in the market may differ, favorably or unfavorably, from that 

presented in this Prospectus. 

In view of the foregoing, you may not be able to seek legal recourse for any losses resulting from undertaking any 

investment in the Offer pursuant to reliance on the information in this Prospectus based on, or derived from, the F&S 

Report. You should consult your own advisors and undertake an independent assessment of information in this 

Prospectus based on, or derived from, the F&S Report before making any investment decision regarding the Offer. 

For the disclaimers associated with the F&S Report, see ñCertain Conventions, Use of Financial Information and 

Market Data and Currency of Presentation ï Industry and Market Dataò on page 18. 

61. We have presented certain Non-GAAP Measures of our performance and liquidity which are not prepared under 

or required under Ind AS. 

This Prospectus includes EBITDA, EBITDA margin, PAT margin, ROE, Post-tax ROCE, Gross Fixed Asset 

Turnover, Net Cash and Net Cash / EBITDA (collectively ñNon-GAAP Measuresò) and certain other industry 

measures related to our operations and financial performance, which are supplemental measures of our performance 

and liquidity and are not required by, or presented in accordance with, Ind AS, IFRS or U.S. GAAP. For further details 

in relation to reconciliation of Non-GAAP Measures, see ñOther Financial Information ï Reconciliation of Non-GAAP 

Financial Measuresò and ñManagement's Discussion and Analysis of Financial Condition and Results of Operations 

- Non-GAAP Financial Measuresò on pages 322 and 347, respectively. 

Further, these Non-GAAP Measures and industry measures are not a measurement of our financial performance or 

liquidity under Ind AS, IFRS or U.S. GAAP and should not be considered in isolation or construed as an alternative 

to cash flows, profit/ (loss) for the years or any other measure of financial performance or as an indicator of our 

operating performance, liquidity, profitability or cash flows generated by operating, investing or financing activities 

derived in accordance with Ind AS, IFRS or U.S. GAAP. In addition, such Non-GAAP Measures and industry 

measures are not standardized terms, and may vary from any standard methodology that is applicable across the 

pharmaceutical industry, and therefore may not be comparable with financial or industry related statistical information 

of similar nomenclature computed and presented by other companies, and hence a direct comparison of these Non-

GAAP Measures and industry measures between companies may not be possible. Other companies may calculate these 

Non-GAAP Measures and industry measures differently from us, limiting its usefulness as a comparative measure. 

Although such Non-GAAP Measures and industry measures are not a measure of performance calculated in 

accordance with applicable accounting standards, our Companyôs management believes that they are useful to an 

investor in evaluating us as they are widely used measures to evaluate a companyôs operating performance. These 

Non-GAAP Measures and other statistical and other information relating to our operations and financial performance 

may not be computed on the basis of any standard methodology that is applicable across the industry and therefore 

may not be comparable to financial measures and statistical information of similar nomenclature that may be computed 

and presented by other companies and are not measures of operating performance or liquidity defined by Ind AS and 

may not be comparable to similarly titled measures presented by other companies. 
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62. Information relating to historical installed capacity and estimated capacity utilization of our manufacturing 

facilities included in this Prospectus is based on various assumptions and estimates and our future production and 

capacity utilization may vary. Underutilization of our manufacturing capacity and an inability to effectively utilize 

our manufacturing facilities may have an adverse effect on our business and future financial performance. 

Information relating to our historical installed capacity and estimated capacity utilization of our manufacturing 

facilities included in this Prospectus is based on various assumptions and estimates of our management and 

independent chartered engineer, namely M/s. AJVA SP Appraisal Services Private Limited, including assumptions 

related to the calculation of installed capacity on the basis of past experiences in the management of manufacturing 

products, available orders on hand for products, raw material consumption and availability of raw materials to estimate 

the production of each product and the product mix that can  be made in a given stream or plant. For further information 

regarding our manufacturing facilities, including our historical installed capacity and estimated capacity utilization, 

see ñOur Business ï Manufacturing Facilities and Approvalsò on page 207. In addition, the independent chartered 

engineer is an expert providing services for the preparation of such information in his individual capacity and any 

recourse against him may be limited to that extent. Actual and future manufacturing volumes and capacity utilization 

rates may differ significantly from the estimated production capacities of our manufacturing facilities due to changes 

in product mix and other estimates. Undue reliance should therefore not be placed on the information relating to our 

installed capacities or historical capacity utilization of our manufacturing facilities included in this Prospectus. 

Further, there is no guarantee that our future production or capacity utilization levels will match or exceed our historical 

levels. There is no assurance that the capacity utilization of our manufacturing facilities, including any new 

manufacturing facilities, will operate at an optimal level which will enable us to achieve operational efficiencies and 

achieve our expected return on capital employed. Underutilization of our manufacturing capacities over extended 

periods, or significant underutilization in the short term, could increase our cost of production and our operating costs 

and adversely impact our business, growth prospects and future financial performance. Our expected return on capital 

employed is subject to, among other factors, the ability to ensure satisfactory performance of personnel to further grow 

our business, our ability to absorb additional infrastructure costs and utilize the expanded capacities as anticipated. In 

case of oversupply in the industry or lack of demand, we may not be able to utilize our capacity efficiently. 

63. Our ability to pay dividends in the future will depend on our future cash flows, working capital requirements, capital 

expenditures and financial condition. 

We have not declared and paid dividends in Fiscals 2025, 2024 and 2023. For details, see ñDividend Policyò on page 

265. However, the amount of our future dividend payments, if any, will depend on our future earnings, cash flows, 

financial condition, working capital requirements, capital expenditures, applicable Indian legal restrictions and other 

factors. There can be no assurance that we will pay dividends in the future. We may decide to retain all of our earnings 

to finance the development and expansion of our business and, therefore, may not declare dividends on our Equity 

Shares. Additionally, in the future, we may be restricted by the terms of our financing agreements in making dividend 

payments unless otherwise agreed with our lenders. 

Certain of our Directors do not possess experience of being on the board of any listed company and accordingly, may 

not be adequately well-versed with the activities or industry practices undertaken by the listed company. While our 

Company will be subject to compliance requirements under the SEBI Listing Regulations and other applicable law 

post listing of the Equity Share on the Stock Exchanges, and our Board is capable of efficiently managing such 

compliance requirements including by engaging professionals having expertise in managing such compliances, we 

cannot assure you that the lack of adequate experience of being on board of any listed company will not have any 

adverse impact on the management and operations of our Company. 

EXTERNAL  RISK FACTORS 

64. Export destination countries may impose varying duties on our products. Any increase in such duties may adversely 

affect our business and results of operations. 

A substantial portion of our products are exported and sold in the U.S. and Europe and various countries across the 

world. These destination countries may impose varying duties and other levies on our products, which may adversely 

affect our ability to compete with the local manufacturers and other competitors, whom due to more widespread 

operations, are able to coordinate delivery and supplies from strategically located production facilities in a more cost-

competitive manner. There can be no assurance that the duties or other levies imposed on our products by such 

destination countries will not change or increase, or that such change or increase will not adversely affect our business 

and results of operations. 

65. Changing laws, rules and regulations and legal uncertainties, including the withdrawal of certain benefits or 

adverse application of tax laws, may adversely affect our business, prospects, results of operations and cash flows. 
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Further, failure to comply with the existing laws and regulations applicable to our business could subject our 

Company to enforcement actions and penalties and otherwise harm our business. 

The regulatory and policy environment in which we operate is evolving and subject to change. Such changes, including 

the instances mentioned below, may adversely affect our business, results of operations and prospects, to the extent 

that we are unable to suitably respond to and comply with any such changes in applicable law and policy. For details, 

see ñKey Regulations and Policiesò on page 227. While we did not have any material non-compliance with the 

applicable laws and regulations in the last three Fiscals, any failure or alleged failure to comply with the applicable 

laws, regulations or requirements could subject us to inspection, enforcement actions and penalties imposed by 

authorities. Our business could be adversely affected by any change in laws, municipal plans or interpretation of 

existing laws, or promulgation of new laws, rules and regulations applicable to us. We cannot assure you that we will 

be able to comply with the revised norms or any other additional regulation applicable to us, or pass any cost arising 

from the compliance with the revised norms to our consumers, and if we are not able to do so, our business, financial 

condition and prospects may be adversely affected. 

In addition, unfavorable changes in or interpretations of existing, or the promulgation of new laws, rules and 

regulations including foreign investment laws governing our business, operations and group structure could result in 

us being deemed to be in contravention of such laws or may require us to apply for additional approvals. We may incur 

increased costs and other burdens relating to compliance with such new requirements, which may also require 

significant management time and other resources, and any failure to comply may adversely affect our business, results 

of operations, cash flows and prospects. Uncertainty in the applicability, interpretation or implementation of any 

amendment to, or change in, governing law, regulation or policy, including by reason of an absence, or a limited body, 

of administrative or judicial precedent may be time consuming as well as costly for us to resolve and may affect the 

viability of our current business or restrict our ability to grow our business in the future. 

66. Our business is substantially affected by prevailing economic, political and other conditions. 

Our Company is incorporated in India and a significant portion of our operations are located in India. As a result, we 

are dependent on prevailing economic conditions in India and our results of operations and cash flows are significantly 

affected by factors influencing the Indian economy. Factors that may adversely affect the Indian economy, and hence 

our results of operations and cash flows, may include: 

¶ any increase in Indian interest rates or inflation; 

¶ any exchange rate fluctuations; 

¶ any scarcity of credit or other financing in India, resulting in an adverse impact on economic conditions in 

India and scarcity of financing for our expansions; 

¶ prevailing income conditions among Indian consumers and Indian corporates; 

¶ volatility in, and actual or perceived trends in trading activity on Indiaôs principal stock exchanges; 

¶ changes in Indiaôs tax, trade, fiscal or monetary policies; 

¶ political instability, terrorism or military conflict in India or in countries in the region or globally, including 

in Indiaôs various neighboring countries; 

¶ occurrence of natural or man-made disasters; 

¶ prevailing regional or global economic conditions, including in Indiaôs principal export markets; 

¶ any downgrading of Indiaôs debt rating by a domestic or international rating agency; 

¶ financial instability in financial markets; and 

¶ other significant regulatory or economic developments in or affecting India or its construction sector. 

In addition, any slowdown or perceived slowdown in the Indian economy, or in specific sectors of the Indian economy, 

could adversely affect our business, results of operations, cash flows and financial condition and the price of the Equity 

Shares. 

Furthermore, the imposition of any tariffs or trade restrictions may also adversely affect our business. For example, 

tariff and trade measures imposed by the United States and other countries could affect our suppliers, increase our cost 
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of goods, including the availability and costs of raw materials, or have a direct or indirect impact on our ability to sell 

our products at competitive prices. Any trade policy changes, through the implementation of tariffs or otherwise, or 

uncertainty regarding their implementation or final rates can also create a volatile business environment, affecting 

strategic planning and investment decisions, and may have a material adverse effect on global economic conditions 

and the stability of global financial markets and in turn have an adverse effect on our business, results of operations, 

financial condition and cash flows. There can be no assurance that such developments or other restrictions will not 

have an adverse impact on our business, or require us to modify our supply chain organization or other business 

practices. 

67. The impact of the Russian invasion of Ukraine, the Israel-Hamas conflict, the Red Sea crisis and the Iran-Israel 

tensions on the global economy, energy supplies and raw materials is uncertain, but may prove to negatively impact 

our business and operations.  

The implications of the Russia-Ukraine war, the Israel-Hamas conflict, the Red Sea crisis, and the Iran-Israel tensions 

remain uncertain at this time. We have experienced an increase in supply chain and transit insurance costs as a result 

of the attacks on and disruptions to the Red Sea shipping routes. Additionally, Southern Asia has experienced instances 

of civil unrest and hostilities among neighboring countries, including India and Pakistan. Any escalation of conflict 

between India and Pakistan may have a material adverse impact on our business and operations and the Indian 

economy. See ñ- Terrorist attacks, communal disturbances, civil unrest and other acts of violence or war involving 

India and other countries in which we have operations may adversely affect the financial markets and our business.ò 

on page 72. As of the date of this Prospectus, we have not experienced any material interruptions in our business 

operations in connection with these conflicts. We continue to monitor any adverse impact that the conflict between 

India and Pakistan, outbreak of war in Ukraine, the subsequent institution of sanctions against Russia by the United 

States and several European and Asian countries, and the Israel-Hamas conflict, Red Sea crisis or the Iran-Israel 

tensions may have on the global economy in general, on our business and operations and on the businesses and 

operations of our lenders and other third parties with which we conduct business. To the extent the conflict between 

India and Pakistan, wars in Ukraine, conflicts in Israel, attacks on the Red Sea or the tensions between Iran and Israel 

may adversely affect our business as discussed above, it may also have the effect of heightening many of the other 

risks described herein. Such risks include, but are not limited to, adverse effects on macroeconomic conditions, 

including inflation; disruptions to our global technology infrastructure, including through cyberattack, ransom attack, 

or cyber-intrusion; adverse changes in international trade policies and relations; disruptions in global supply chains; 

significant volatility in commodity prices and supply of energy resources; political and social instability; changes in 

consumer or purchaser preferences and constraints; volatility, or disruption in the capital markets, any of which could 

negatively affect our business and financial condition. 

68. Terrorist attacks, communal disturbances, civil unrest and other acts of violence or war involving India and other 

countries in which we have operations may adversely affect the financial markets and our business. 

Terrorist attacks and other acts of violence or war may negatively affect the Indian markets on which our Equity Shares 

trade and also adversely affect markets in which we have operations, as well as the worldwide financial markets. These 

acts may also result in a loss of business confidence, and adversely affect our business. In addition, any deterioration 

in relations between India and its neighbouring countries, including Pakistan, including as a result of the attack in 

Pahalgam, Jammu and Kashmir in April 2025, might result in investor concern about stability in the region, which 

may adversely affect the price of our Equity Shares.  

Some states in India have also witnessed civil unrest including communal disturbances in recent years and it is possible 

that future civil unrest, as well as other adverse social, economic and political events in India may have a negative 

impact on us. Such incidents may also create a greater perception that investment in Indian companies involves a 

higher degree of risk and may have an adverse impact on our business and the price of our Equity Shares. 

69. Any downgrading of Indiaôs debt rating by an independent agency may harm our ability to raise financing. 

Our borrowing costs and our access to the debt capital markets are affected by the credit ratings of India. Indiaôs 

sovereign debt rating could be downgraded due to various factors, including changes in tax or fiscal policy or a decline 

in Indiaôs foreign exchange reserves, which are outside our control.  

Name of Agency Rating Outlook Date 

Fitch BBB- Stable August 29, 2024 

Moodyôs Baa3 Stable August 18, 2023 

DBRS BBB  Stable May 8, 2025 

S&P BBB- Positive May 29, 2024 

 

Any adverse revisions to Indiaôs credit ratings for domestic and international debt by domestic or international rating 

agencies may adversely impact our ability to raise additional financing, and the interest rates and other commercial 
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terms at which such additional external financing is available. A downgrading of Indiaôs credit ratings may occur for 

reasons beyond our control, such as upon a change of government fiscal policy. This could have an adverse effect on 

our business and future financial performance, ability to obtain financing for capital expenditures and the trading price 

of the Equity Shares. 

70. If the rate of Indian price inflation increases, our business and results of operations may be adversely affected. 

Inflation rates in India have been volatile in recent years, and such volatility may continue. In recent years, India has 

experienced consistently high inflation, which has increased the price of, among other things, our rent, raw materials 

and wages. If this trend continues, we may be unable to accurately estimate or control our costs of production and this 

could have an adverse effect on our business and results of operations. High fluctuations in inflation rates may make 

it more difficult for us to accurately estimate or control our costs. Any increase in inflation in India can increase our 

expenses, which we may not be able to adequately pass on to our customers, whether entirely or in part, and may 

adversely affect our business and financial condition. If we are unable to increase our revenues sufficiently to offset 

our increased costs due to inflation, it could have an adverse effect on our business, prospects, financial condition, 

results of operations and cash flows. Further, the Government of India has previously initiated economic measures to 

combat high inflation rates, and it is unclear whether these measures will remain in effect. We cannot assure you that 

Indian inflation levels will not worsen in the future. 

71. Financial instability in Indian financial markets could adversely affect our results of operations and financial 

condition. 

The Indian financial market and the Indian economy are influenced by economic and market conditions in other 

countries, particularly in the emerging market in Asian countries. Financial turmoil in Asia, Europe, the United States 

and elsewhere in the world in recent years has affected the Indian economy. Although economic conditions are 

different in each country, investorsô reactions to developments in one country can have a material adverse effect on 

the securities of companies in other countries, including India. A loss in investor confidence in the financial systems 

of other emerging markets may cause increased volatility in Indian financial markets and, indirectly, in the Indian 

economy in general. Any global financial instability, including continued volatility in global financial markets due to 

the economic slowdown in China and the increase in the federal interest rates by the United States Federal Reserve, 

could also have a negative impact on the Indian financial markets and economy. 

72. Investors may not be able to enforce judgments obtained in foreign courts against us. 

Our Company is incorporated under the laws of India. Our Companyôs assets are located in India and all of our 

Companyôs Directors, Key Managerial Personnel and Senior Management are residents of India. For further details, 

see ñOur Managementò on page 241. 

As a result, you may be unable to: 

(a) effect service of process in jurisdictions outside of India, including in the U.S., upon us and other related 

persons or entities; 

(b) enforce in the Indian courts, judgments obtained in courts of jurisdictions outside of India against us and other 

related persons or entities, including judgments predicated upon the civil liability provisions of securities 

laws of jurisdictions outside India; and 

(c) enforce judgements obtained in U.S. courts against us and other related persons or entities, including 

judgments predicated upon the civil liability provisions of the federal securities laws of the U.S. 

Recognition and enforcement of foreign judgments is provided for under Section 13 and Section 44A of the Code of 

Civil Procedure, 1908 (ñCPCò). While India is not a party to the Convention on the Recognition and Enforcement of 

Foreign Judgments in Civil and Criminal matters, India has reciprocal recognition and enforcement of judgments in 

civil and commercial matters with a limited number of jurisdictions, such as the United Kingdom, the United Arab 

Emirates, Singapore, and Hong Kong. To be enforceable, a judgment from a jurisdiction with reciprocity must meet 

certain requirements established in the CPC. The CPC only permits the enforcement and execution of monetary decrees 

in the reciprocating jurisdiction, not being in the nature of any amounts payable in respect of taxes, other charges, fines 

or penalties. Judgments or decrees from jurisdictions which do not have reciprocal recognition with India, including 

the U.S., cannot be enforced by proceedings in execution in India. Therefore, a final judgment for the payment of 

money rendered by any court in a nonreciprocating territory for civil liability, whether or not predicated solely upon 

the general laws of the nonreciprocating territory, would not be directly enforceable in India. The party in whose favor 

a final foreign judgment in a non-reciprocating territory is rendered may bring a fresh suit in a competent court in India 

based on the final judgment within three years of obtaining such final judgment. However, it is unlikely that a court in 

India would award damages on the same basis as a foreign court if an action were brought in India or that an Indian 
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court would enforce foreign judgments if it viewed the amount of damage as excessive or inconsistent with the public 

policy in India. In addition, any person seeking to enforce a foreign judgment in India is required to obtain the prior 

approval of the RBI to repatriate any amount recovered, and we cannot assure that such approval will be forthcoming 

within a reasonable period, or at all, or that conditions of such approval would be acceptable. Such amount may also 

be subject to income tax in accordance with applicable law. 

Further, the enforcement of foreign mediation and arbitration awards in India carries significant legal and procedural 

risks. For arbitration awards, while the Arbitration & Conciliation Act, 1996 provides a framework for enforcement 

under Sections 44 to 49, Indian courts may refuse enforcement on grounds such as violation of public policy, invalidity 

of the arbitration agreement, or if the award exceeds the scope of the arbitration clause. Enforcement proceedings often 

face procedural delays and practical difficulties include locating and attaching assets in India. These factors may result 

in delayed or unsuccessful recovery of claims.  

73. Foreign investors are subject to foreign investment restrictions under Indian law, which may adversely affect the 

market price of the Equity Shares. 

Under the exchange control regulations currently in force in India, transfers of shares between non-residents and 

residents are freely permitted (subject to certain restrictions) if they comply with the pricing guidelines and reporting 

requirements specified by the Reserve Bank of India. If the transfer of shares is not in compliance with such pricing 

guidelines or reporting requirements or falls under any of the exceptions referred to above, then the approval of the 

Reserve Bank of India will be required for such transaction to be valid. 

Additionally, shareholders who seek to convert Rupee proceeds from a sale of shares in India into foreign currency 

and repatriate that foreign currency from India require a no-objection or a tax clearance certificate from the Indian 

income tax authorities. Further, in accordance with Press Note No. 3 (2020 Series), dated April 17, 2020 issued by the 

Department for Promotion of Industry and Internal Trade, Ministry of Commerce and Industry, Government of India 

(formerly known as Department of Industrial Policy and Promotion)and the Foreign Exchange Management (Non-

debt Instruments) Amendment Rules, 2020 which came into effect from April 22, 2020, any investment, subscription, 

purchase or sale of equity instruments by entities of a country which shares a land border with India or where the 

beneficial owner of an investment into India is situated in or is a citizen of any such country, will require prior approval 

of the Government of India, as prescribed in the Consolidated FDI Policy and the FEMA Rules. These investment 

restrictions shall also apply to subscribers of offshore derivative instruments. Neither the Consolidated FDI Policy nor 

the FEMA Rules provide a definition of the term ñbeneficial ownerò. The interpretation of ñbeneficial ownerò and 

enforcement of this regulatory change may differ in practice, which may have an adverse effect on our ability to raise 

foreign capital. We cannot assure you that any required approval from the Reserve Bank of India or any other 

governmental agency can be obtained on any particular terms or at all. 

74. A third party could be prevented from acquiring control of our Company because of anti-takeover provisions under 

Indian law. 

There are provisions in Indian law that may delay, deter or prevent a future takeover or change in control of our 

Company, even if a change in control would result in the purchase of your Equity Shares at a premium to the market 

price or would otherwise be beneficial to you. Such provisions may discourage or prevent certain types of transactions 

involving actual or threatened change in control of our Company. Under the Takeover Regulations, an acquirer has 

been defined as any person who, directly or indirectly, acquires or agrees to acquire shares or voting rights or control 

over a company, whether individually or acting in concert with others. Although these provisions have been formulated 

to ensure that interests of investors/shareholders are protected, these provisions may also discourage a third party from 

attempting to take control of our Company. Consequently, even if a potential takeover of our Company would result 

in the purchase of the Equity Shares at a premium to their market price or would otherwise be beneficial to its 

stakeholders, it is possible that such a takeover would not be attempted or consummated because of the Takeover 

Regulations. Further, there are requirements under the Securities and Exchange Board of India (Prohibition of Insider 

Trading) Regulations, 2015 and the Takeover Regulations if the shareholding of any entity exceeds the specified 

threshold. 

75. Pursuant to listing of the Equity Shares, we may be subject to pre-emptive surveillance measures like Additional 

Surveillance Measure (ASM) and Graded Surveillance Measures (GSM) by the Stock Exchanges in order to 

enhance market integrity and safeguard the interest of investors. 

SEBI and the Stock Exchanges have introduced various pre-emptive surveillance measures in order to enhance market 

integrity and safeguard the interests of investors, including ASM and GSM. ASM and GSM are imposed on securities 

of companies based on various objective criteria such as significant variations in price and volume, concentration of 

certain client accounts as a percentage of combined trading volume, average delivery, securities which witness 

abnormal price rise not commensurate with financial health and fundamentals such as earnings, book value, fixed 

assets, net worth, price / earnings multiple and market capitalization. 
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Upon listing, the trading of our Equity Shares would be subject to differing market conditions as well as other factors 

which may result in high volatility in price, low trading volumes, and a large concentration of client accounts as a 

percentage of combined trading volume of our Equity Shares. The occurrence of any of the abovementioned factors 

or other circumstances may trigger any of the parameters prescribed by SEBI and the Stock Exchanges for placing our 

securities under the GSM and/or ASM framework or any other surveillance measures, which could result in significant 

restrictions on trading of our Equity Shares being imposed by SEBI and the Stock Exchanges. These restrictions may 

include requiring higher margin requirements, requirement of settlement on a trade for trade basis without netting off, 

limiting trading frequency, reduction of applicable price band, requirement of settlement on gross basis or freezing of 

price on upper side of trading, as well as mentioning of our Equity Shares on the surveillance dashboards of the Stock 

Exchanges. The imposition of these restrictions and curbs on trading may have an adverse effect on market price, 

trading and liquidity of our Equity Shares and on the reputation and conditions of our Company. 

Risks Related to the Offer 

76. Our Equity Shares have never been publicly traded, and after the Offer, the Equity Shares may experience price 

and volume fluctuations, and an active trading market for the Equity Shares may not develop. Further, the Offer 

Price may not be indicative of the market price of the Equity Shares after the Offer. 

Prior to the Offer, there has been no public market for the Equity Shares, and an active trading market for our Equity 

Share on the Stock Exchanges may not develop or be sustained after the Offer. Listing and quotation do not guarantee 

that a market for the Equity Shares will develop, or if developed, the liquidity of such market for the Equity Shares. 

Furthermore, the Offer Price of the Equity Shares will be determined through the Book Building Process. These will 

be based on numerous factors, including factors as described under ñBasis for Offer Priceò on page 116 and may not 

be indicative of the market price for the Equity Shares after the Offer. 

The market price of the Equity Shares may be subject to significant fluctuations in response to, among other factors, 

the failure of security analysts to cover the Equity Shares after this Offer, or changes in the estimates of our 

performance by analysts, the activities of competitors and lenders, future issuances and sales of the Equity Shares by 

our Company or our shareholders, variations in our results of operations of our Company, differences between our 

actual financial and operating results and those expected by investors and analysts, market conditions specific to the 

industry we operate in, developments relating to India, volatility in securities markets in jurisdictions other than India, 

variations in the growth rate of financial indicators, variations in revenue or earnings estimates by research 

publications, the market capitalization not being indicative of the valuation of our business, and changes in economic, 

legal and other regulatory factors. We cannot assure you that an active market will develop, or sustained trading will 

take place in the Equity Shares or provide any assurance regarding the price at which the Equity Shares will be traded 

after listing. 

In addition, the stock market often experiences price and volume fluctuations that are unrelated or disproportionate to 

the operating performance of a particular company. Recent stock run-ups, divergences in valuation ratios relative to 

those seen during traditional markets, high short interest or short squeezes, and strong and atypical retail investor 

interest in the markets may also impact the demand for and price of our shares that are not directly correlated to our 

operating performance. As a result of these fluctuations, our Equity Shares may trade at prices significantly below the 

Offer Price. These broad market fluctuations and industry factors may materially reduce the market price of the Equity 

Shares, regardless of our Companyôs performance. There can be no assurance that the investor will be able to resell 

their Equity Shares at or above the Offer Price. 

77. The determination of the Price Band is based on various factors and assumptions and the Offer Price of the Equity 

Shares may not be indicative of the market price of the Equity Shares upon listing on the Stock Exchanges. Further, 

the current market price of some securities listed pursuant to initial public offerings which were managed by the 

Book Running Lead Managers in the past, is below their respective issue prices. 

The determination of the Price Band and discount, if any, is based on various factors and assumptions, and has been 

determined by our Company in consultation with the Book Running Lead Managers. Furthermore, the Offer Price of 

the Equity Shares has been determined by our Company in consultation with the Book Running Lead Managers 

through the Book Building Process. These will be based on numerous factors, including those described under ñBasis 

for Offer Priceò on page 116, and may not be indicative of the market price of the Equity Shares upon listing on the 

Stock Exchanges. The price of our Equity Shares upon listing on the Stock Exchanges will be determined by the 

market and may be influenced by many factors outside of our control. For further details, see ñï Our Equity Shares 

have never been publicly traded, and after the Offer, the Equity Shares may experience price and volume fluctuations, 

and an active trading market for the Equity Shares may not develop. Further, the Offer Price may not be indicative of 

the market price of the Equity Shares after the Offerò on page 75. Further, the current market price of securities listed 

pursuant to certain previous initial public offerings managed by the Book Running Lead Managers is below their 

respective issue prices. For further details, see ñOther Regulatory and Statutory Disclosures ï Price information of 

past issues handled by the BRLMsò on page 380. 
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78. Investors may be subject to Indian taxes arising out of income arising from distribution of dividend and sale of the 

Equity Shares. 

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares in an 

Indian company is generally taxable in India. Investors may be subject to payment of long-term or short-term capital 

gains tax in India, in addition to payment of Securities Transaction Tax (ñSTTò), on the sale of any Equity Shares held 

for more or less than 12 months immediately preceding the date of transfer. While non-residents may claim tax treaty 

benefits in relation to such capital gains income, generally, Indian tax treaties do not limit Indiaôs right to impose a tax 

on capital gains arising from the sale of shares of an Indian company. 

In terms of the Finance Act, 2018, with effect from April 1, 2018, taxes payable by an assessee on the capital gains 

arising from transfer of long-term capital assets (introduced as Section 112A of the Income-Tax Act, 1961) shall be 

calculated on such long-term capital gains at the rate of 12.5%, where the long-term capital gains exceed  125,000, 

subject to certain exceptions in case of resident individuals and Hindu Undivided Families. The stamp duty for transfer 

of certain securities, other than debentures, on a delivery basis is currently specified at 0.015% and on a non-delivery 

basis is specified at 0.003% of the consideration amount. 

Under the Finance Act 2020, any dividends paid by an Indian company will be subject to tax in the hands of the 

shareholders at applicable rates. Such taxes will be withheld by the Indian company paying dividends. The Company 

may or may not grant the benefit of a tax treaty (where applicable) to a non-resident shareholder for the purposes of 

deducting tax at source pursuant to any corporate action including dividends. Investors are advised to consult their 

own tax advisors and to carefully consider the potential tax consequences of owning Equity Shares. Unfavorable 

changes in or interpretations of existing, or the promulgation of new, laws, rules and regulations including foreign 

investment and stamp duty laws governing our business and operations could result in us being deemed to be in 

contravention of such laws and may require us to apply for additional approvals. 

79. QIBs and Non-Institutional Investors were not permitted to withdraw or lower their Bids (in terms of quantity of 

Equity Shares or the Bid Amount) at any stage after submitting a Bid, and Retail Individual Investors were not 

permitted to withdraw their Bids after Bid/Offer Closing Date. 

Pursuant to the SEBI ICDR Regulations, QIBs and Non-Institutional Investors were required to pay the Bid Amount 

on submission of the Bid and were not permitted to withdraw or lower their Bids (in terms of quantity of Equity Shares 

or the Bid Amount) at any stage after submitting a Bid. However, Retail Individual Investors could revise their Bids 

during the Bid/Offer Period and withdraw their Bids until Bid/Offer Closing Date. While our Company is required to 

complete all necessary formalities for listing and commencement of trading of the Equity Shares on all Stock 

Exchanges where such Equity Shares are proposed to be listed including Allotment pursuant to the Offer within such 

period as may be prescribed under applicable law, events affecting the Biddersô decision to invest in the Equity Shares, 

including adverse changes in international or national monetary policy, financial, political or economic conditions, our 

business, results of operation, cash flows or financial condition may arise between the date of submission of the Bid 

and Allotment. Our Company may complete the Allotment of the Equity Shares even if such events occur, and such 

events limit the Biddersô ability to sell the Equity Shares Allotted pursuant to the Offer or cause the trading price of 

the Equity Shares to decline on listing. 

80. Holders of Equity Shares could be restricted in their ability to exercise pre-emptive rights under Indian law and 

could thereby suffer future dilution of their ownership position. 

Under the Companies Act, a company having share capital and incorporated in India must offer holders of its Equity 

Shares pre-emptive rights to subscribe and pay for a proportionate number of Equity Shares to maintain their existing 

ownership percentages prior to the issuance of any new equity shares, unless the pre-emptive rights have been waived 

by the adoption of a special resolution. However, if the laws of the jurisdiction that you are in do not permit the exercise 

of such pre-emptive rights without our filing an offering document or registration statement with the applicable 

authority in such jurisdiction, you will be unable to exercise such pre-emptive rights unless we make such a filing. To 

the extent that you are unable to exercise pre-emptive rights granted in respect of the Equity Shares, you may suffer 

future dilution of your ownership position and your proportional interests in our Company would be reduced. 

81. Future issuances or sales of Equity Shares, or convertible securities or other equity-linked securities could 

adversely affect the trading price of the Equity Shares or dilute the value of your investment. 

Any future issuances could dilute the value of your investment in our Company. Further, our future issuances of Equity 

Shares, convertible securities or securities linked to the Equity Shares by us (including under employee stock option 

plans) or the disposal of Equity Shares by our Promoter or any of our other principal shareholders or the perception 

that such issuance or sales may occur, including to comply with the minimum public shareholding norms applicable 

to listed companies in India, may significantly affect the trading price of the Equity Shares and our ability to raise 
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capital through an issue of our securities. There can be no assurance that we will not issue further Equity Shares or 

that the shareholders will not dispose of, pledge or otherwise encumber the Equity Shares. 

82. Fluctuation in the exchange rate of the Rupee and other currencies could have an adverse effect on the value of 

our Equity Shares, independent of our results of operations. 

Subject to requisite approvals, on listing, our Equity Shares will be quoted in Rupees on the Stock Exchanges. Any 

dividends, if declared, in respect of our Equity Shares will be paid in Rupees and subsequently converted into the 

relevant foreign currency for repatriation, if required. Any adverse movement in exchange rates during the time that it 

takes to undertake such conversion may reduce the net dividend to such investors. In addition, any adverse movement 

in exchange rates during a delay in repatriating the proceeds from a sale of Equity Shares outside India, for example, 

because of a delay in regulatory approvals that may be required for the sale of Equity Shares may reduce the net 

proceeds received by shareholders. 

The exchange rate of the Rupee has changed substantially in the last two decades and could fluctuate substantially in 

the future, which may have a material adverse effect on the value of the Equity Shares and returns from the Equity 

Shares, independent of our results of operations. 

83. Investors will not be able to sell immediately on an Indian stock exchange any of the Equity Shares they purchase 

in the Offer. 

Subject to requisite approvals, the Equity Shares will be listed on the Stock Exchanges. Pursuant to applicable Indian 

laws, certain actions must be completed before the Equity Shares can be listed and trading in the Equity Shares may 

commence. Investorsô book entry, or ódematô accounts with depository participants in India, are expected to be credited 

within one working day of the date on which the Basis of Allotment is approved by the Stock Exchanges. The 

Allotment of Equity Shares in this Offer and the credit of such Equity Shares to the applicantôs demat account with 

depository participant could take approximately two Working Days from the Bid Closing Date and trading in the 

Equity Shares upon receipt of final listing and trading approvals from the Stock Exchanges is expected to commence 

within three Working Days of the Bid Closing Date. There could be a failure or delay in listing of the Equity Shares 

on the Stock Exchanges. Any failure or delay in obtaining the approval or otherwise commence trading in the Equity 

Shares would restrict investorsô ability to dispose of their Equity Shares. There can be no assurance that the Equity 

Shares will be credited to investorsô demat accounts, or that trading in the Equity Shares will commence, within the 

time periods specified in this risk factor. We could also be required to pay interest at the applicable rates if allotment 

is not made, refund orders are not dispatched or demat credits are not made to investors within the prescribed time 

periods. 

For further details, see ñOffer Procedureò on page 399. 

84. The average cost of acquisition of Equity Shares for our Selling Shareholder may be lower than the Offer Price. 

The average cost of acquisition of Equity Shares for our Selling Shareholder may be lower than the Offer Price. The 

details of the average cost of acquisition of Equity Shares held by our Selling Shareholder as at the date of this 

Prospectus is set out below: 

Name Number of Equity Shares Average Cost of Acquisition per 

Equity Share (in )^ 

K Ravindra Chandrappa 49,788,634 0.97 

Ganesh Sambasivam 51,811,812 0.94 

Viridity Tone LLP 44,564,840 139.12 

Portsmouth LLC 21,011,674 6.61***  

Malay J Barua 18,364,185 0.30 

Rupesh N Kinekar 18,364,185 Nil **  

Satish Sharma 18,364,185 Nil **  

K Ramakrishnan 1,332,042 Nil **  

Prakash Kariabettan  5,328,040 Nil **  
^As certified by K.P. Rao & Co., Chartered Accountants, Statutory Auditors of our Company, pursuant to their certificate dated July 16, 2025. 
*Considering the impact of sub-division of shares. 
**Equity shares issued for ñconsideration other than cashò. 
*** The amount paid on acquisition of CCPSô has been considered as the basis for arriving at the cost of acquisition of equity shares on conversion. 

466 equity shares allotted pursuant to conversion of 23,316 CCPS in the ratio of 50:1. (1 Equity share for every 50 CCPS held). 

For more details regarding weighted average cost of acquisition of Equity Shares by our Selling Shareholder and build-

up of Equity Shares by our Selling Shareholder in our Company, see ñSummary of the Offer Documentò and ñCapital 

Structureò on pages 24 and 93, respectively. 
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85. If we are classified as a passive foreign investment company for U.S. federal income tax purposes, U.S. investors 

in Equity Shares may be subject to adverse U.S. federal income tax consequences. 

A non-U.S. corporation will be classified as a passive foreign investment company (a ñPFICò) for any taxable year if 

either: (a) at least 75% of its gross income for such year is ñpassive incomeò for purposes of the PFIC rules or (b) at 

least 50% of the value of its assets (determined on the basis of a quarterly average) during such year is attributable to 

assets that produce or are held for the production of passive income. For this purpose, gross income generally includes 

all sales revenues less the cost of goods sold, plus income from investments and from incidental or outside operations 

or sources and passive income includes interest, dividends and other investment income, with certain exceptions (such 

as for gains from sale or exchange of inventory or similar property). The PFIC rules also contain a look-through rule 

whereby we will be treated as owning our proportionate share of the assets and earning our proportionate share of the 

income of any other corporation in which we own, directly or indirectly, 25 percent or more (by value) of the stock. 

Based on the current and anticipated composition of our income, assets (including their expected value) and operations, 

we do not expect to be treated as a PFIC for the current taxable year or in the foreseeable future. Whether we are 

treated as a PFIC is a factual determination that is made on an annual basis after the close of each taxable year. This 

determination will depend on, among other things, the ownership and the composition of our income and assets, as 

well as the value of our assets (which may fluctuate with our market capitalization), from time to time. Moreover, the 

application of the PFIC rules is unclear in certain respects. The U.S. Internal Revenue Service (the ñIRSò) or a court 

may disagree with our determinations, including the manner in which we determine the value of our assets and the 

percentage of our assets that are passive assets under the PFIC rules. Therefore, there can be no assurance that the 

Company will not be classified as a PFIC for the current taxable year or for any future taxable year. If we are treated 

as a PFIC for any taxable year during which a U.S. investor held Equity Shares, such U.S. investor could be subject to 

adverse U.S. federal income tax consequences. See ñCertain U.S. Federal Income Tax Considerations ð Passive 

Foreign Investment Company Considerations.ò on page 135.   
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SECTION I II  ï INTRODUCTION  

THE OFFER 

The following table summarizes details of the Offer: 

Offer (1)  

The Offer comprises:  

Offer for Sale(2) 59,575,319* Equity Shares of face value of 2 each, aggregating 

to  33,950.00 million 

Employee Reservation Portion(4) 158,653* Equity Shares of face value of 2 each, aggregating to 

 82.50 million 

The Net Offer 59,416,666* Equity Shares of face value of 2 each, aggregating 

to  33,867.50 million 

The Net Offer consists of:  

A) QIB Portion (3)(5) 29,708,332* Equity Shares of face value of 2 each aggregating 

to  16,933.75 million 

of which:  

(i) Anchor Investor Portion(5) 17,824,999* Equity Shares of face value of 2 each 

(ii)  Net QIB Portion (assuming Anchor Investor Portion is fully 

subscribed) 

11,883,333* Equity Shares of face value of 2 each 

of which:  

(a) Available for allocation to Mutual Funds only (5% of the Net 

QIB Portion)  

594,167* Equity Shares of face value of 2 each 

(b) Balance of QIB Portion for all QIBs including Mutual Funds 11,289,166* Equity Shares of face value of 2 each 

  

B) Non-Institutional Portion (3) 8,912,500* Equity Shares of face value of 2 each aggregating to 

 5,080.13 million 

of which:  

(a) One-third available for allocation to Bidders with an application 

size of more than  0.20 million and up to  1.00 million 

2,970,833* Equity Shares of face value of 2 each 

(b) Two-third available for allocation to Bidders with an application 

size of more than  1.00 million  

5,941,667* Equity Shares of face value of 2 each 

  

C) Retail Portion(3) 20,795,834* Equity Shares of face value of 2 each aggregating 

to  11,853.63 million 

  

Pre- and post-Offer  Equity Shares  

Equity Shares outstanding prior to the Offer (as on the date of this 

Prospectus) 

561,610,051 Equity Shares of face value of 2 each 

Equity Shares outstanding after the Offer 561,610,051*  Equity Shares of face value of 2 each 

  
*Subject to finalisation of the Basis of Allotment. 

 

(1) The Offer has been authorized pursuant to the resolution passed by our Board dated October 18, 2024. Further, our Board has taken on record the 

consents of the Selling Shareholders to participate in the Offer for Sale pursuant to its resolution dated December 31, 2024. 

(2) Each of the Selling Shareholders, severally and not jointly, confirms that the Equity Shares being offered by them are eligible for being offered for sale 

pursuant to the Offer in terms of Regulation 8 of the SEBI ICDR Regulations. For further details of authorizations received for the Offer, see ñOther 

Regulatory and Statutory Disclosuresò on page 370. Each of the Selling Shareholders, have severally and not jointly, confirmed and approved its 

participation in the Offer for Sale and confirms that it has authorized the sale of its portion of the Offered Shares in the Offer for Sale as set out below: 

 

Name of the Selling 

Shareholder 

Aggregate proceeds from the Offer Date of corporate 

approval 

Date of consent 

Letter 

Ganesh Sambasivam 6,141,785* Equity Shares of face value of  2 each aggregating to  

3,500.00 million 

Not Applicable December 30, 2024 

K Ravindra Chandrappa 6,141,785* Equity Shares of face value of  2 each aggregating to  

3,500.00 million 

Not Applicable December 30, 2024 

Viridity Tone LLP 23,251,045* Equity Shares of face value of  2 each aggregating to  

13,250.00 million 

December 27, 2024 July 16, 2025 

Portsmouth Technologies 

LLC 

5,615,347* Equity Shares of face value of  2 each aggregating to  

3,200.00 million 

November 7, 2024 December 30, 2024 

Malay J Barua 5,615,347* Equity Shares of face value of  2 each aggregating to  

3,200.00 million 

Not Applicable December 30, 2024 

Rupesh N Kinekar 5,615,347* Equity Shares of face value of  2 each aggregating to  

3,200.00 million 

Not Applicable December 30, 2024 

Satish Sharma 5,615,347* Equity Shares of face value of  2 each aggregating to  

3,200.00 million 

Not Applicable December 30, 2024 

Prakash Kariabettan 1,403,837* Equity Shares of face value of  2 each aggregating to  

800.00 million 

Not Applicable December 30, 2024 

K Ramakrishnan  175,479* Equity Shares of face value of  2 each aggregating to  100.00 

million 

Not Applicable December 30, 2024 
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Name of the Selling 

Shareholder 

Aggregate proceeds from the Offer Date of corporate 

approval 

Date of consent 

Letter 

Total 59,575,319* Equity Shares of face value of 2 each aggregating up to 33,950.00 million. 
*Subject to finalisation of the Basis for Allotment. 

(3) Subject to valid bids being received at or above the Offer Price, under subscription, if any, in any category, except in the QIB Portion, was allowed to be 

met with spill-over from any other category or combination of categories of Bidders, as applicable, at the discretion of our Company, in consultation with 

the BRLMs and the Designated Stock Exchange, subject to applicable laws. Undersubscription in the QIB Portion (excluding the Anchor Investor Portion) 

was not be allowed to be met with spill-over from other categories or a combination of categories. For further details, see ñOffer Procedureò on page 

399. 

(4) The Employee Reservation Portion does not exceed 5.00% of our post-Offer paid-up Equity Share capital. Any unsubscribed portion remaining in the 

Employee Reservation Portion was added to the Net Offer. For further details, see ñOffer Structureò on page 395. Unless the Employee Reservation 

Portion is under-subscribed, the value of allocation to an Eligible Employee Bidding in the Employee Reservation Portion did not exceed 0.20 million. 

In the event of under-subscription in the Employee Reservation Portion, the unsubscribed portion was made available for allocation and Allotment, 

proportionately to all Eligible Employees who had Bid in excess of 0.20 million, subject to the maximum value of Allotment made to such Eligible 

Employee not exceeding 0.50 million (net of Employee Discount). The unsubscribed portion in the Employee Reservation Portion (after such allocation 

up to 0.50 million), was added to the Net Offer. Further, an Eligible Employee Bidding in the Employee Reservation Portion could also Bid in the Net 

Offer and such Bids were not be treated as multiple Bids subject to applicable limits. Our Company, in consultation with the BRLMs, offered a discount 

of  50 to the Offer Price (equivalent of  520 per Equity Share) to Eligible Employees Bidding in the Employee Reservation Portion, subject to necessary 

approvals as may be required, and which was announced at least two Working Days prior to the Bid / Offer Opening Date. 

(5) Allocation to Bidders in all categories except the Anchor Investor Portion, Non-Institutional Portion and the Retail Portion was made on a proportionate 

basis subject to valid Bids received at or above the Offer Price. The allocation to each of the RIBs was not less than the minimum Bid Lot, subject to 

availability of Equity Shares in the Retail Portion and the remaining available Equity Shares was allocated on a proportionate basis. Further, not less 

than 15% of the Net Offer was made available for allocation to Non-Institutional Bidders out of which (a) one third of such portion was reserved for Non-

Institutional Bidders with Bid size exceeding 0.20 million and up to 1.00 million; and (b) two third of such portion was reserved for Non-Institutional 

Bidders with Bid size of more than 1.00 million, provided that the unsubscribed portion in either of such sub-categories would be allocated to Non-

Institutional Bidders in the other sub-category of Non-Institutional Bidders and not less than 35% of the Net Offer was made available for allocation to 

RIBs in accordance with the SEBI ICDR Regulations, subject to valid Bids being received at or above the Offer Price. For further details, see ñTerms of 

the Offerò, ñOffer Structureò and ñOffer Procedureò on pages 389, 395, and 399. 

(6) Our Company, in consultation with the Book Running Lead Managers allocated 60% of the QIB Portion to Anchor Investors on a discretionary basis. 

One-third of the Anchor Investor Portion was reserved for domestic Mutual Funds, subject to valid Bids being received from domestic Mutual Funds at 

or above the Anchor Investor Allocation Price. In the event of under-subscription or non-Allotment in the Anchor Investor Portion, the remaining Equity 

Shares was added to the Net QIB Portion. Further, 5% of the Net QIB Portion was made available for allocation on a proportionate basis to Mutual Funds 

only, and the remainder of the Net QIB Portion was made available for allocation on a proportionate basis to all QIB Bidders (other than Anchor 

Investors), including Mutual Funds, subject to valid Bids being received at or above the Offer Price. However, if the aggregate demand from Mutual 

Funds is less than 158,653 Equity Shares of face value of 2 each, the balance Equity Shares available for allotment in the Mutual Fund Portion were 

added to the Net QIB Portion and allocated proportionately to the QIB Bidders (other than Anchor Investors) in proportion to their Bids. For details, see 

ñOffer Procedureò on page 399. Allocation to all categories was made in accordance with the SEBI ICDR Regulations. 

For further details, see ñOffer Structureò, ñOffer Procedureò and ñTerms of the Offerò on pages 395, 399 and 389, respectively. 
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SUMMARY FINANCIAL INFORMATION  

The following tables set forth the summary financial information derived from the Restated Consolidated Financial Information 

for the Fiscals ended March 31, 2025, March 31, 2024 and March 31, 2023. 

The Restated Consolidated Financial Information referred to above are presented under ñFinancial Informationò on page 266. 

The summary financial information presented below should be read in conjunction with ñRestated Consolidated Financial 

Informationò and ñManagementôs Discussion and Analysis of Financial Position and Results of Operationsò on pages 266 

and 326, respectively. 

[The remainder of this page has intentionally been left blank] 
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SUMMARY OF RESTATED STATEMENT OF ASSETS AND LIABILITIES  

(in  million, except for share data and if otherwise stated) 

Particulars As at March 31, 

2025 

As at March 31, 

2024 

As at March 

31, 2023 

I. ASSETS    

 1) Non-current assets    

 a) Property, plant, and equipment  6,964.42  4,699.86 4,384.65 

 b) Capital work-in-progress  2,968.81  3,446.94 1,640.78 

 c)Right to use assets  47.91  62.87 13.38 

 d) Intangible assets  38.71  62.43 90.89 

 e) Financial Assets    

 i) Investments 
 169.28  125.53 

                   

61.60  

 ii) Trade receivables  31.12  31.08 31.08 

 iii) Loans & Advances  33.18  50.55 47.86 

 iv) Other Financial Assets  119.64  60.28 46.08 

 f) Deferred tax assets (net)  179.47  413.95 249.08 

 g) Non-Current tax assets (net)  14.01  14.01 13.75 

 h) Other non-current assets  142.10  198.09 333.75 

 Total non-current assets 10,708.65 9,165.60 6,912.91  

    

 2) Current assets    

 a) Inventories 3,404.34 2,113.47 1,294.16 

 b) Financial assets    

 i) Investments 
4,161.42  4,590.70 

              

4,928.71  

 ii) Trade receivables  4,503.96  4,904.48 2,740.68 

 iii) Cash and cash equivalents  3,161.42  1,838.59 3,422.36 

 iv) Bank balances, other than (iii) above  8.39  4.99 6.11 

 v) Other Financial Assets  4.26  4.20 2.26 

 c)Other current assets  2,123.39  1,359.11 837.39 

Total Current assets  17,367.18  14,815.54 13,231.67 

    

TOTAL ASSETS 28,075.83 23,981.14 20,144.58 

    

II EQUITY AND LIABILITIES     

 Equity    

 a) Share capital  1,118.15  1,118.15 1,140.97 

 b) other equity  22,980.49  18,128.39 16,265.71 

 Total Equity  24,098.64  19,246.55 17,406.69 

    

 Liabilities    

1) Non-current liabilities    

 a) Financial liabilities    

 i) Lease liabilities  28.56  43.06 7.64 

 ii) Borrowings  470.28  1,116.58 961.88 

 iii) Non- Current liabilities Other financial liabilities  131.53  111.68 61.60 

 b) Provisions  75.15  65.30 53.88 

 c)Other non-current liabilities  9.34  11.69 14.18 

Total non-current liabilities  714.86  1,348.32 1,099.19 

2) Current liabilities    

 a) Financial liabilities    

 i) Lease liabilities  15.06  16.85 3.22 

 ii) Borrowings  619.26  1,208.67 288.76 

 iii) Trade Payables    

 (a) Dues of Micro enterprises & small enterprises 106.01 0.13 - 

 (b) Dues to other than Micro enterprises & small enterprises 994.87 1,007.28 719.41 

 iv) Other financial liabilities 58.40 59.22 44.98 

 b) Other current liabilities  1,199.57  996.50 487.95 

 c) Provisions  38.89  33.51 35.55 

 d) Current Tax Liabilities (net)  230.27  64.11 58.83 

Total current liabilities 3,262.33 3,386.27 1,638.70 

TOTAL EQUITY AND LIABILITIES  28,075.83 23,981.14 20,144.58 
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SUMMARY OF RESTATED STATEMENT OF PROFIT AND LOSS  

(in  million, except for share data and if otherwise stated) 

Particulars For the year 

ended March 31, 

2025 

For the year 

ended March 31, 

2024 

For the year 

ended March 31, 

2023 

I Revenue from Operations  18,445.53  14,193.70 10,569.24 

II Other income  857.32  636.99 770.68 

III Total Revenue (I + II)  19,302.85  14,830.69 11,339.93 

IV Expenses    

 Cost of materials consumed  8,306.17  6,407.86 3,482.89 

 Changes in Work in Progress and finished goods inventories  (867.05) (412.35) (90.12) 

 Employee benefits expense  2,604.94  1,829.27 1,532.37 

 Finance costs  103.29  95.35 67.63 

 Depreciation and amortization expense  893.71  818.24 636.96 

 Other expenses  1,693.11  1,319.13 1,355.25 

 Total expenses (IV)  12,734.17  10,057.51 6,984.97 

V Profit/(Loss) before exceptional items and tax (III-IV)   6,568.68  4,773.18 4,354.95 

VI Exceptional items - - 618.02 

VII Profit/(Loss) before tax (V+VI) 6,568.68 4,773.18 4,972.98 

VIII Tax expense    

 1) Current tax  1,820.27  1,264.11 1,200.48 

 2) Deferred tax  235.81  (164.03) (79.36) 

 2,056.08 1,100.08 1,121.13 

IX Profit/(Loss) for the year (VII-VIII)  4,512.59 3,673.10 3,851.85 

X Other comprehensive income/(loss)    

a) Items that will not be reclassified to profit or loss    

 Remeasurements of the Defined Benefit Plans  (5.30) (3.31) (2.79) 

 Deferred Tax on Defined Benefit Plans  1.33  0.83 10.35 

b) Items that will be reclassified to profit or loss  - - 

 XI  Total Comprehensive Income for the period (IX+X) 

(Comprising Profit/(Loss) and Other Comprehensive Income for 

the period) 

4,508.63 3,670.62 3,859.41 

    

XII Earnings per equity share: (In Rs.)    

 2) Basic EPS  8.07  6.48 6.75 

 3) Diluted EPS  8.04  6.48 6.75 
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SUMMARY OF RESTATED STATEMENT OF CASH FLOWS  

(in  million, except for share data and if otherwise stated) 

Particulars For the year 

ended March 

31, 2025 

For the year ended 

March 31, 2024 

For the year ended 

March 31, 2023 

A. Cash Flow from operating activities:      

Net Profit before Taxation 6,568.68 4,773.18 4,972.98 

Adjustment:(+/-)    

Depreciation/ Amortisation  893.71  818.24 637.74 

Provision for Gratuity and Leave Encashment  15.22  9.38 8.85 

Interest and Finance Charges  103.29  95.35 66.85 

Interest from Deposits & Advances  (647.00) (408.62) (290.99) 

Dividend/Capital gain from Mutual Funds  (74.78) (70.34) (148.73) 

(Profit)/Loss on Sale of Asset  4.37  4.29 (0.53) 

Provision for doubtful debts  20.20   -     -    

Unrealized foreign exchange (gain)/loss  69.91   -     -    

Employee Share based Payment  343.46   -     -    

Operating Profit before Working Capital Changes  7,297.07  5,221.49 5,246.16 

Adjustment for changes in Working Capital:    

Other financial Assets  (59.62) (16.13)  (2.24)  

Other Current Assets  (764.28)  (521.72)  68.16  

Other non-current Assets  55.99   135.39   (239.46) 

Current Financial Liabilities  (0.82)  14.24   21.36  

Trade and Other Receivables  330.46   (2,163.80)  521.31  

Inventories  (1,290.87)  (819.31)  (711.86) 

Trade Payables and Other Liabilities  93.75  288.00  71.00  

Other Current Liabilities  137.17   463.34   (764.56) 

Provisions  (25.50)  -     (0.01) 

Cash Generated from Operations Activity  5,773.36  2,601.51 4,209.85 

Income Taxes Paid  (1,590.00)  (1,200.00)  (1,150.00) 

Net cash (Utilised)/Generated in Operating Activities  4,183.36  1,401.51 3,059.85 

B. Cash Flow from Investing Activities:    

Purchase of PPE and other capital expenditure  (3,145.29) (1,094.25) (1,786.80) 

Right to use assets  -    (62.89) 7.02 

Sale of Fixed Assets  22.75  6.91 0.70 

(Increase)/Decrease in CWIP  478.13  (1,806.16) (102.49) 

Purchase of Intangible Assets  (1.40) (8.55) (56.17) 

Interest from deposits & advances  647.00  408.62 290.99 

Dividend/capital gain from Mutual Funds  74.78  70.34 148.73 

Investments in Mutual Fund and Equities  385.54  274.07 (2,262.02) 

Receipt/(payment) of loans and advances to related party  17.37  (2.69) (0.12) 

Net cash (Utilised)/ Generated in Investing Activities  (1,521.13) (2,214.59) (3,760.16) 

C. Cash flow from Financing activities:    

Repayment of borrowings  (648.66) 154.70 902.90 

Other Non-Current Liabilities  (1.20) 83.01 (183.65) 

IND AS Accounting adjustments  -    (2.85) (5.50) 

Buy back of equity shares  -    (1,489.54) - 

Tax on buy back of equity shares  -    (341.69) - 

Repayment of short-term borrowings  (589.41) 919.91 (7.16) 

Interest and finance charges  (96.73) (95.35) (66.85) 

Preference dividend (inclusive of tax)  -    - - 

Net cash (Utilised)/ Generated in Financing Activities  (1,336.00) (771.81) 639.74 

Net change in Cash and Cash Equivalents (A+B+C) 1,326.23 (1,584.89) (60.56) 

Cash and Cash Equivalents (beginning of the year)  1,843.58 3,428.47 3,489.03 

Cash and Cash Equivalents (ending period)  3,169.81  1,843.58 3,428.47 
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GENERAL INFORMATION  

Registered and Corporate Office of our Company 

Anthem Biosciences Limited  

No. 49, F1 & F2, Canara Bank Road 

Bommasandra Industrial Area 

Phase 1, Bommasandra, Bangalore 

Karnataka, India, 560 099 

Telephone: +91 080 6672 4000 

E-mail: investors.abl@anthembio.com 

Website: www.anthembio.com 

For details of change in our Registered Office, see ñHistory and Certain Corporate Matters ï Changes in our Registered Officeò 

on page 234. 

Company registration number and corporate identity number 

(a) Registration number: 039703 

(b) Corporate identity number: U24233KA2006PLC039703  

Address of the RoC 

Our Company is registered with the Registrar of Companies, Karnataka at Bengaluru which is situated at the following address: 

Registrar of Companies, Karnataka at Bengaluru 

óEô Wing, 2nd Floor, Kendriya Sadan 

Koramangala 

Bengaluru 560 034 

Karnataka, India 

Board of Directors 

The following table sets out the brief details of our Board as on the date of this Prospectus: 

Name DIN Address 

Ajay Bhardwaj 

(Chairman, Managing Director 

and Chief Executive Officer) 

00333704 A4, Epsilon Villas, Yemlur Main Road, Next to Logica, Bangalore ï 560037, Karnataka, India. 

Ganesh Sambasivam 

(Whole-time Director) 

01469963 No. 1840, 14th Cross, 22nd Main, Sector I, HSR Layout, Bengaluru ï 560 102, Karnataka, India. 

K Ravindra Chandrappa 

(Whole-time Director) 

01580534 No. 827-B-3 Keerthi 12th Main Temple Cross 3rd Block Koramangala Bangalore, Karnataka ï 

560 034, India. 

Satish Chander Subbanna* 

(Non-Executive Nominee 

Director) 

02849420 Villa #9, Adarsh Vista, Basavanagar Main Road, Vignana Nagar, Bengaluru ï 560037. 

Ramesh Ramadurai 

(Non-Executive Independent 

Director) 

07109252 Apt 101, Embassy Orchid, 38, 8th Main Road, Sadashivanagar, Bangalore ï 560080, India. 

Ravikant Uppal 

(Non-Executive Independent 

Director) 

00025970  B-20 1st Floor, Vasant Marg, Vasant Vihar-1, South West Delhi, Delhi, 110057, India.  

Subramanian Madhavan 

(Non-Executive Independent 

Director) 

06451889 D 1063, New Friends Colony, Near Mata Ka Mandir, New Friends Colony, South Delhi, Delhi 

ï 110 025, India. 

Shubha Kulkarni 

(Non-Executive Independent 

Director) 

03551350 No 14, 1st Cross, D Costa Layout, Cooke Town St. Thomas Town Bangalore North Bangalore 

Karnataka India 560084. 

*Satish Chander Subbanna was nominated on the Board by Viridity Tone LLP. For further details, see ñOur Management ï Arrangements and understanding 

with major Shareholders, customers, suppliers, or others pursuant to which our Directors were selected as Directorò on page 245. 

For further details of our Board of Directors, see ñOur Management ï Board of Directorsò on page 241. 

Company Secretary and Compliance Officer 

Divya Prasad is the Company Secretary and Compliance Officer of our Company. Her contact details are as set forth below: 
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Divya Prasad 

No. 49, F1 & F2, Canara Bank Road 

Bommasandra Industrial Area 

Phase 1, Bommasandra, Bangalore 

Karnataka, India, 560 099 

Telephone: +91 080 6672 4051 

E-mail:  compliance.abl@anthembio.com 

Investor grievances 

Bidders may contact the Company Secretary and Compliance Officer, BRLMs or the Registrar to the Offer in case of any pre-

Offer or post-Offer related queries, grievances and for redressal of complaints including non-receipt of letters of Allotment, 

non-credit of Allotted Equity Shares in the respective beneficiary account, non-receipt of refund orders or non-receipt of funds 

by electronic mode, etc. 

All Offer-related grievances, other than that of Anchor Investors, may be addressed to the Registrar to the Offer with a copy to 

the relevant Designated Intermediary(ies) with whom the Bid cum Application Form was submitted, giving full details such as 

name of the sole or First Bidder, Bid cum Application Form number, Bidderôs DP ID, Client ID, UPI ID, PAN, address of 

Bidder, number of Equity Shares applied for, ASBA Account number in which the amount equivalent to the Bid Amount was 

blocked or the UPI ID (for UPI Bidders who make the payment of Bid Amount through the UPI Mechanism), date of Bid cum 

Application Form and the name and address of the relevant Designated Intermediary(ies) where the Bid was submitted. Further, 

the Bidder shall enclose a copy of the Acknowledgment Slip or provide the application number received from the Designated 

Intermediary(ies) in addition to the documents or information mentioned hereinabove. All grievances relating to Bids submitted 

through Registered Brokers may be addressed to the Stock Exchanges with a copy to the Registrar to the Offer. The Registrar 

to the Offer shall obtain the required information from the SCSBs for addressing any clarifications or grievances of ASBA 

Bidders. 

All Offer-related grievances of the Anchor Investors may be addressed to the Registrar to the Offer, giving full details such as 

the name of the sole or First Bidder, Anchor Investor Application Form number, Biddersô DP ID, Client ID, PAN, date of the 

Anchor Investor Application Form, address of the Bidder, number of the Equity Shares applied for, Bid Amount paid on 

submission of the Anchor Investor Application Form and the name and address of the BRLMs where the Anchor Investor 

Application Form was submitted by the Anchor Investor. 

Book Running Lead Managers 

JM Financial Limited  

7th Floor, Cnergy 

Appasaheb Marathe Marg 

Prabhadevi, Mumbai ï 400 025 

Maharashtra, India 

Telephone: +91 22 6630 3030 

Email: Anthem.ipo@jmfl.com 

Website: www.jmfl.com 

Investor grievance E-mail: grievance.ibd@jmfl.com 

Contact person: Prachee Dhuri 

SEBI registration no.: INM000010361 

 

Citigroup Global Markets India Private Limited  

1202, 12th Floor, First International Financial Centre 

G Block Bandra Kurla Complex, Bandra (East) 

Mumbai ï 400 051 

Maharashtra, India 

Telephone: +91 22 6175 9999 

Email: anthem.ipo@citi.com 

Website: https://www.citigroup.com/global/about-us/global-

presence/india/disclaimer 

Investor grievance E-mail: investors.cgmib@citi.com 

Contact person: Abhishek Mawandiya 

SEBI registration no.: INM000010718 

 

J.P. Morgan India Private Limited 

J.P. Morgan Tower, Off CST Road, Kalina Santacruz East, 

Mumbai 400 098 Maharashtra, India 

Telephone: +91 22 6157 3000 

E-mail: anthem_ipo@jpmorgan.com 

Investor grievance E-mail: 

investorsmb.jpmipl@jpmorgan.com 

Website: www.jpmipl.com 

Contact person: Tarang Shah/ Rishank Chheda 

SEBI registration no.: INM000002970 

 

Nomura Financial Advisory and Securities (India) Private 

Limited  

Ceejay House, Level 11, Plot F, Shivsagar Estate, Dr. Annie 

Besant Road, Worli, Mumbai 400 018, Maharashtra, India 

Telephone: +91 22 4037 4037 

E-mail: anthembioipo@nomura.com 

Investor Grievance E-mail: investorgrievances-

in@nomura.com 

Website: 

www.nomuraholdings.com/company/group/asia/india/index.h

tml 

Contact Person: Vishal Kanjani/ Chirag Shah 

SEBI Registration No.: INM000011419 

 



 

 

 

87 

Syndicate Member 

JM Financial Services Limited 

JM Financial Services Limited  

2,3&4, Kamanwala Chambers,  

Ground Floor, Sir P M Road,   

Fort, Mumbai - 400001  

Telephone: + 91 22 6136 3400 

E-mail: tn.kumar@jmfl.com / 

sona.verghese@jmfl.com 

Contact person: T N Kumar / 

Sona Verghese 

 

Statement of inter-se allocation of responsibilities among the BRLMs 

The responsibilities and coordination by the BRLMs for various activities in the Offer are as follows: 

S. No. Activity  Responsibility Coordinator  

1.  

Due diligence of the Company including its operations/management/business plans/legal etc. 

Drafting and design of the Draft Red Herring Prospectus, the Red Herring Prospectus, this 

Prospectus, abridged prospectus and application form. The BRLMs shall ensure compliance with 

stipulated requirements and completion of prescribed formalities with the Stock Exchanges, RoC 

and SEBI including finalisation of this Prospectus and RoC filing 

BRLMs JM Financial 

2.  Drafting and approval of all statutory advertisements BRLMs JM Financial 

3.  

Drafting and approval of all publicity material other than statutory advertisement as mentioned 

above including corporate advertising, brochure, audio & video presentation, etc. and filing of media 

compliance report 
BRLMs Nomura 

4.  
Capital structuring with the relative components and formalities such as type of instruments, size of 

issue, allocation between primary and secondary, etc. 
BRLMs Nomura 

5.  

Appointment of intermediaries - Registrar to the Offer, advertising agency, Banker(s) to the Offer, 

Sponsor Bank, printer and other intermediaries, including coordination of all agreements to be 

entered into with such intermediaries 
BRLMs Citigroup 

6.  Preparation of road show presentation and frequently asked questions  BRLMs 
Citigroup and 

J.P. Morgan 

7.  

International institutional marketing (US & UK) of the Offer, which will cover, inter alia: 

¶ Marketing strategy; 

¶ Finalizing the list and division of investors for one-to-one meetings; and 

¶ Finalizing international road show and investor meeting schedule 

BRLMs J.P. Morgan 

8.  

International institutional marketing of the Offer (Asia) , which will cover, inter alia: 

¶ marketing strategy; 

¶ Finalizing the list and division of investors for one-to-one meetings; and 

¶ Finalizing international road show and investor meeting schedule 

BRLMs Citigroup 

9.  

Domestic institutional marketing of the Offer, which will cover, inter alia: 

¶ Marketing strategy; 

¶ Finalizing the list and division of investors for one-to-one meetings; and 

¶ Finalizing road show and investor meeting schedule 

BRLMs Nomura 

10.  

Retail and Non-Institutional marketing of the Offer, which will cover, inter alia, 

¶ Finalising media, marketing and public relations strategy including list of frequently asked 

questions at road shows; 

¶ Finalising centres for holding conferences for brokers, etc.; 

¶ Organising 1*1 / Group calls with the select HNIs / Family offices 

¶ Follow-up on distribution of publicity and Offer material including application form, this 

Prospectus and deciding on the quantum of the Offer material; and 

¶ Finalising collection centres 

BRLMs JM Financial 

11.  
Coordination with Stock Exchanges for book building software, bidding terminals, mock trading, 

anchor coordination, anchor CAN and intimation of anchor allocation 
BRLMs Nomura 

12.  
Managing the book and finalization of pricing in consultation with the Company and Selling 

Shareholder 
BRLMs Citigroup 

13.  

Post bidding activities including management of escrow accounts, coordinate non- institutional 

allocation, coordination with Registrar, SCSBs, Sponsor Banks and other Bankers to the Offer, 

intimation of allocation and dispatch of refund to Bidders, etc. Other post-Offer activities, which 

shall involve essential follow-up with Bankers to the Offer and SCSBs to get quick estimates of 

collection and advising Company about the closure of the Offer, based on correct figures, 

finalisation of the basis of allotment or weeding out of multiple applications, listing of instruments, 

dispatch of certificates or demat credit and refunds, payment of STT on behalf of the Selling 

Shareholders and coordination with various agencies connected with the post-Offer activity such as 

Registrar to the Offer, Bankers to the Offer, Sponsor Bank, SCSBs including responsibility for 

underwriting arrangements, as applicable. 

 

Coordinating with Stock Exchanges and SEBI for submission of all post-Offer reports including the 

final post-Offer report to SEBI. 

BRLMs JM Financial 
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Legal Counsel to our Company as to Indian Law 

Trilegal  

One World Centre 

10th floor, Tower 2A & 2B 

Senapati Bapat Marg, Lower Parel 

Mumbai 400 013 

Maharashtra, India 

Attention : Richa Choudhary 

Email: ipo@Trilegal.com 

Telephone: +91 22 4079 1000 

Registrar to the Offer 

KFin Technologies Limited 

Selenium, Tower B, Plot No ï31 and 32 

Financial District, Nanakramguda, Serilingampally 

Hyderabad, Rangareddy ï 500 032 

Telangana, India 

Telephone: +91 40 6716 2222 

E-mail: anthem.ipo@kfintech.com 

Investor grievance E-mail: einward.ris@kfintech.com 

Website: www.kfintech.com 

Contact Person: M. Murali Krishna 

SEBI Registration No.: INR000000221 

Banker(s) to the Offer 

Public Offer Account Bank and Sponsor Bank 

HDFC Bank Limited  

Lodha - I Think Techno Campus, O-3 Level, 

Next to Kanjurmarg Railway Station, 

Kanjurmarg (East), Mumbai - 400042 

Telephone: +91 022-30752914 / 28 / 29 

E-mail: - siddharth.jadhav@hdfcbank.com,  

sachin.gawade@hdfcbank.com, eric.bacha@hdfcbank.com, 

tushar.gavankar@hdfcbank.com ,  

pravin.teli2@hdfcbank.com,  

vaibhav.gadge@hdfcbank.com 

Contact person: Eric Bacha/ Vaibhav Gadge / Sachin Gawade / Pravin Teli / Siddharth Jadhav / Tushar Gavankar 

 

Escrow Collection Bank, Refund Bank and Sponsor Bank 

 

ICICI Bank Limited  

Capital Market Divison,  

5th Floor,  

HT Parekh Marg, 

Backbay Reclamation,  

Churchgate, Mumbai - 400020 

Telephone: 022 08052182  

E-mail: ipocmg@icicibank.com  

Contact person:  Mr. Varun Badai 

 

Designated Intermediaries 

Self-Certified Syndicate Banks 

The list of SCSBs notified by SEBI for the ASBA process is available at 

http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, or at such other website as may be prescribed by 

SEBI from time to time. A list of the Designated SCSB Branches with which an ASBA Bidder (other than a UPI Bidders), not 

Bidding through Syndicate/Sub Syndicate or through a Registered Broker, RTA or CDP may submit the Bid cum Application 

mailto:einward.ris@kfintech.com
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Forms, is available at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34, or at such 

other websites as may be prescribed by SEBI from time to time. 

Further, the branches of the SCSBs where the Designated Intermediaries could submit the ASBA Form(s) of Bidders (other 

than RIIs) is provided on the website of SEBI at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35 which may be updated from time to 

time or at such other website as may be prescribed by SEBI from time to time. 

Details of nodal officers of SCSBs, identified for Bids made through the UPI Mechanism, are available at www.sebi.gov.in. 

Eligible SCSBs and mobile applications enabled for UPI Mechanism 

In accordance with the SEBI ICDR Master Circular read with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated 

June 28, 2019 and SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 read with SEBI Circular No. 

SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, each applicable to the extent not rescinded by the SEBI ICDR Master 

Circular in relation to the SEBI ICDR Regulations UPI Bidders, bidding using the UPI Mechanism may only apply through the 

SCSBs and mobile applications using the UPI handles specified on the website of the SEBI 

(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40) and 

(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43) respectively, as updated from time to 

time. 

Syndicate SCSB Branches 

In relation to Bids (other than Bids by Anchor Investors and RIIs) submitted to a member of the Syndicate, the list of branches 

of the SCSBs at the Specified Locations named by the respective SCSBs to receive deposits of Bid cum Application Forms 

from the members of the Syndicate is available on the website of the SEBI at 

www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes&intmId=35, as updated from time to time or any such 

other website as may be prescribed by SEBI from time to time. For more information on such branches collecting Bid cum 

Application Forms from the Syndicate at Specified Locations, see the website of the SEBI at 

www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes&intmId=35 or any such other website as may be 

prescribed by SEBI from time to time. 

Registered Brokers 

Bidders could submit ASBA Forms in the Offer using the stockbroker network of the stock exchange, i.e., through the 

Registered Brokers at the Broker Centres. The list of the Registered Brokers eligible to accept ASBA Forms, including details 

such as postal address, telephone number and e-mail address, is provided on the websites of the Stock Exchanges at 

www.bseindia.com and www.nseindia.com, as updated from time to time. 

Registrar and Share Transfer Agents 

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as address, 

telephone number and e-mail address, is provided on the websites of the Stock Exchanges at 

www.bseindia.com/Static/Markets/PublicIssues/RtaDp.aspx? and www.nseindia.com/products-services/initial-public-

offerings-asba-procedures, respectively, as updated from time to time. 

Collecting Depository Participants 

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as their name and 

contact details, is provided on the websites of the Stock Exchanges at 

www.bseindia.com/Static/Markets/PublicIssues/RtaDp.aspx? and www.nseindia.com/products/content/equities/ 

ipos/asba_procedures.htm, respectively, as updated from time to time. 

Experts 

Except as stated below, our Company has not obtained any expert opinions: 

Our Company has received the written consent dated July 16, 2025 from our Statutory Auditors, K.P. Rao & Co., Chartered 

Accountants, to include their name as required under section 26 (1) of the Companies Act, 2013 read with SEBI ICDR 

Regulations, in this Prospectus and as an ñexpertò as defined under section 2(38) of the Companies Act, 2013 to the extent and 

in their capacity as our Statutory Auditors, and in respect of their (i) examination report dated June 18, 2025 on the Restated 

Consolidated Financial Information; and (ii) the statement of special tax benefits available to the Company and its shareholders, 

under the direct and indirect tax laws in India dated June 18, 2025, included in this Prospectus and such consent has not been 

withdrawn as on the date of this Prospectus. However, the term ñexpertò and ñconsentò does not represent an ñexpertò or 

ñconsentò within the meaning under the U.S. Securities Act. 

http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43
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Our Company has also received written consent dated December 31, 2024, from the Chartered Engineer, namely M/s AJVA 

SP Appraisal Services Private Limited, to include their name as required under Section 26(5) of the Companies Act, 2013 read 

with SEBI ICDR Regulations in this Prospectus and as an óexpertô as defined under Section 2(38) of Companies Act, 2013 in 

relation to the certificate dated July 8, 2025, certifying inter alia authorised installed capacity and capacity utilisation of our 

facilities. 

Our Company has also received written consent dated July 8, 2025, from the Intellectual Property Consultant, namely S 

Majumdar & Co., to include his name as required under Section 26(5) of the Companies Act, 2013 read with SEBI ICDR 

Regulations in this Prospectus and as an óexpertô as defined under Section 2(38) of Companies Act, 2013 in relation to the 

certificate dated July 8, 2025, certifying inter alia the registered trademarks, copyrights and patents, and applications for 

registration of trademarks, copyrights and patents owned by our Company and its Subsidiary. 

Statutory Auditor to our Company 

K.P. Rao & Co., Chartered Accountants 

óPoornimaô, IInd Floor 

25, State Bank Road 

Bangalore ï 560 001 

Karnataka, India 

E-mail: info@kprao.co.in 

Telephone: +91 080 2559 4661 

Firm registration number : 003135S 

Peer review number: 016719 

Changes in Auditors 

There have been no changes in our statutory auditors in the five fiscal years preceding the date of this Prospectus. 

Bankers to our Company 

Citibank N.A.  

No. 5, M.G. Road 

Bangalore, Karnataka 

India ï 560 001 

Telephone: +91 9866 60899/ 9840141101 

Email: jagadeesh.hegde@citi.com/ 

praveen1.singh@citi.com 

Website: www.citi.co.in 

Contact person: Jagadeesh Hegde/ Praveen Singh 

HDFC Bank Limited  

HDFC Bank House, Senapathi Bapat Marg 

Lowel Parel (W), Mumbai 

Maharashtra, India 400013 

Telephone: +91 96202 36688/ 74832 25586 

Email: abhishek.gupta57@hdfcbank.com/ 

avinash.lakshmikanth@hdfcbank.com 

Website: www.hdfcbank.com 

Contact person: Abhishek Gupta/ Avinash Lakshmikanth 

 

Grading of the Offer 

As the Offer is an offer for sale of Equity Shares, no credit agency registered with SEBI has been appointed in respect of 

obtaining grading for the Offer. 

Appraising Entity  

As the Offer is an offer for sale of Equity Shares by the Selling Shareholders, our Company will not receive any proceeds from 

the Offer. Accordingly, no appraising entity has been appointed for the Offer. 

Monitoring Agency 

As the Offer is an offer for sale of Equity Shares by the Selling Shareholders, our Company is not required to appoint a 

monitoring agency in relation to the Offer. 

Credit Rating 

As the Offer is an offer for sale of Equity Shares, credit rating is not required. 

Debenture Trustee 

As the Offer is of an offer for sale of Equity Shares, no debenture trustee has been appointed for the Offer. 
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Green Shoe Option 

No green shoe option is contemplated under the Offer. 

Filing of the Red Herring Prospectus 

A copy of the Red Herring Prospectus has been filed through SEBIôs online intermediary portal at https://siportal.sebi.gov.in, 

as specified in Regulation 25(8) of the SEBI ICDR Regulations and in accordance with the SEBI ICDR Master Circular. It has 

also been filed at: 

Securities and Exchange Board of India 

Corporation Finance Department Division of Issues and Listing 

SEBI Bhavan, Plot No. C4 A, óGô Block 

Bandra Kurla Complex, Bandra (E) 

Mumbai ï 400 051, Maharashtra, India 

 

A copy of the Red Herring Prospectus, along with the material contracts and documents required to be filed under Section 32 

of the Companies Act has been filed with the RoC at its office and a copy of this Prospectus to be filed under Section 26 of the 

Companies Act, 2013 would be filed with the RoC at its office, and through the electronic portal. 

Book Building Process 

Book building, in the context of the Offer, refers to the process of collection of Bids from Bidders on the basis of this Prospectus 

and the Bid cum Application Forms and the Revision Forms within the Price Band. The Price Band and the minimum Bid Lot 

has been decided by our Company, in consultation with the BRLMs, and has been advertised in all editions of Financial Express 

(a widely circulated English national daily newspaper), all editions of Jansatta (a widely circulated Hindi national daily 

newspaper) and all editions of Vishwavani (a widely circulated Kannada newspaper, Kannada being the regional language of 

Karnataka, where our Registered and Corporate Office is located), at least two Working Days prior to the Bid/Offer Opening 

Date and was made available to the Stock Exchanges for the purposes of uploading on their respective websites. Pursuant to 

the Book Building Process, the Offer Price has been determined by our Company, in consultation with the BRLMs, after the 

Bid/Offer Closing Date. 

For details, see ñOffer Procedureò on page 399. 

All Bidders other than Anchor Investors participated through the ASBA process by providing the details of their respective 

ASBA Account in which the corresponding Bid Amount was blocked by the SCSBs or in the case of UPI Bidders, by using the 

UPI Mechanism. In addition to this, the Retail Individual Investors participated through the ASBA process by providing the 

details of their respective ASBA Account in which the corresponding Bid Amount will be blocked by the SCSBs or by using 

the UPI Mechanism. Non-Institutional Investors with an application size of up to  0.50 million have used the UPI Mechanism 

and have also provided their UPI ID in the Bid cum Application Form submitted with Syndicate Member, Registered Brokers, 

Collecting Depository Participants and Registrar and Share Transfer Agents. Anchor Investors were not permitted to participate 

in the Offer through the ASBA process. 

In accordance with the SEBI ICDR Regulations, QIBs and Non-Institutional Investors were not permitted to withdraw or lower 

the size of their Bids (in terms of the quantity of the Equity Shares or the Bid Amount) at any stage. Retail Individual Investors 

and Eligible Employees Bidding in the Employee Reservation Portion could revise their Bids during the Bid/ Offer Period and 

withdraw their Bids until the Bid/ Offer Closing Date. Further, Anchor Investors could not withdraw their Bids after the Anchor 

Investor Bidding Date. Allocation to QIBs (other than Anchor Investors) was made on a proportionate basis while allocation to 

Anchor Investors was made on a discretionary basis. 

For further details, see ñTerms of the Offerò and ñOffer Procedureò on pages 389 and 399, respectively. 

Our Company has complied with the SEBI ICDR Regulations and any other directions issued by SEBI in relation to 

this Offer. Each of the Selling Shareholders has, severally and not jointly, specifically confirmed that they will comply 

with the SEBI ICDR Regulations and any other directions issued by SEBI, as applicable to them, in relation to their  

portion of the Offered Shares. In this regard, our Company and the Selling Shareholders have appointed the Book 

Running Lead Managers to manage this Offer and procure Bids for this Offer. 

The Book Building Process under the SEBI ICDR Regulations and the Bidding process are subject to change from time 

to time, and the Bidders are advised to make their own judgment about investment through the aforesaid processes 

prior to submitting a Bid in the Offer. 
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Bidders should note that the Offer is also subject to (i) filing of this Prospectus by our Company with the RoC; and (ii) 

our Company obtaining final listing and trading approvals from the Stock Exchanges, which our Company shall apply 

for after Allotment.  

For further details on the method and procedure for Bidding, see ñOffer Procedureò and ñOffer Structureò on pages 399 and 395 respectively. 

Underwriting Agreement 

Our Company and the Selling Shareholders, prior to the filing of this Prospectus with the RoC, have entered into an Underwriting Agreement 

with the Underwriters for the Equity Shares proposed to be offered through the Offer. Pursuant to the terms of the Underwriting Agreement, 

the obligations of the Underwriters will be several and will be subject to certain conditions to closing, as specified therein. 

The Underwriting Agreement is dated July 16, 2025. The Underwriters have indicated their intention to underwrite the following number of 

Equity Shares: 

( in million) 

Name, address, telephone and e-mail address of the 

Underwriters  

Indicative Number of Equity Shares of face value of 2 

each to be Underwritten 
Amount Underwritten  

JM Financial Limited  

7th Floor, Cnergy 

Appasaheb Marathe Marg  

Prabhadevi, Mumbai 400 025 

Maharashtra, India  

Telephone: + 91 22 6630 3030/ 3632 

E-mail: Anthem.ipo@jmfl.com 

14,893,730 8,487.44 

J.P. Morgan India Private Limited  

J.P. Morgan Tower 

Off CST Road, Kalina 

Santacruz East 

Mumbai 400 098 

Maharashtra, India 

Telephone: +91 22 6157 3000 

Email: anthem_ipo@jpmorgan.com 

14,893,830 8,487.50 

Citigroup Global Markets India Private Limited  

1202, 12th Floor, First International Financial Centre 

G-Block, Bandra Kurla Complex 

Bandra (East)  

Mumbai 400 051 

Maharashtra, India 

Telephone: +91 22 6175 9999 

Email: anthem.ipo@citi.com 

14,893,830 8,487.50 

Nomura Financial Advisory and Securities (India) Private 

Limited  

Ceejay House, Level 11, Plot F,  

Shivsagar Estate, Dr. Annie Besant Road, Worli,  

Mumbai 400 018, Maharashtra, India  

Telephone: +91 22 4037 4037  

E-mail:  anthembioipo@nomura.com  

14,893,829 8,487.50 

JM Financial Services Limited 

JM Financial Services Limited  

2,3&4, Kamanwala Chambers,  

Ground Floor,  Sir  P M Road,   

Fort, Mumbai  -400001  

Telephone: + 91 22 6136 3400 

E-mail: tn.kumar@jmfl.com /sona.verghese@jmfl.com 

100 0.06 

Total 59,575,319 33,950.00 

 
The above-mentioned underwriting commitment is indicative and will be finalized after finalisation of the Basis of Allotment and will be 

subject to the provisions of the SEBI ICDR Regulations. 

In the opinion of our Board of Directors, the resources of the abovementioned Underwriters are sufficient to enable them to discharge their 

respective underwriting obligations in full. The Underwriters are registered with the SEBI under Section 12(1) of the SEBI Act or registered 

as brokers with the Stock Exchange(s). Our Board at its meeting held on July 16, 2025, has accepted and entered into the Underwriting 

Agreement mentioned above on behalf of our Company. 

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitments set forth in the table above. 

Notwithstanding the above table, the Underwriters shall be severally responsible for ensuring payment with respect to Equity Shares allocated 

to Bidders procured by them. 

Subject to the applicable laws and pursuant to the terms of the Underwriting Agreement, the BRLMs will be responsible for bringing in the 

amount devolved in the event that the Syndicate Member does not fulfil its underwriting obligations. 
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CAPITAL STRUCTURE  

The share capital of our Company, as on the date of this Prospectus, is set forth below: 

(in , except share data) 

Sr. 

No. 

Particulars Aggregate nominal 

value 

Aggregate value 

at Offer Price* 

A)  AUTHORISED SHARE CAPITAL (1)  

 600,000,000 Equity Shares of face value of 2 each 1,200,000,000 - 

 5,000,000 Preference Shares of face value 10 each 50,000,000 - 

 

B) ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER  

 561,610,051 Equity Shares of face value of 2 each  1,123,220,102 320,117,729,070 

 

C) PRESENT OFFER(2) 

 Offer for Sale of 59,575,319* Equity Shares of face value of  2 each aggregating 

up to  33,950.00 million(3) 

119,150,638 33,949,999,180 

 Employee Reservation Portion of 158,653* Equity Shares of face value of 2 

each(4) 

317,306 82,499,560 

 Net Offer of 59,416,666* Equity Shares of face value of 2 each 118,833,332 33,867,499,620 

 

E) ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL AFTER THE OFFER *  

 561,610,051*  Equity Shares of face value of  2 each 1,123,220,102 320,117,733,070 

 

F) SECURITIES PREMIUM ACCOUNT  

 Before the Offer 1,501.98 

After the Offer* 1,501.98  
*Subject to finalisation of the Basis of Allotment. 
(1) For details in relation to the changes in the authorised share capital of our Company in the last 10 years, see ñHistory and Certain Corporate Matters 

ï Amendments to the Memorandum of Associationò on page 234. 
(2) The Offer has been approved by our Board pursuant to the resolution passed at its meeting held on October 18, 2024. Further, the Selling Shareholders 

have consented to participate in the Offer for Sale pursuant to their consent letters and our Board has taken on record the approval for the Offer for Sale 

by the Selling Shareholders pursuant to its resolution dated December 14, 2024. 
(3) The Selling Shareholders confirm that the Equity Shares being offered by them has been held by them for a period of at least one year prior to the filing 

of the Draft Red Herring Prospectus with SEBI in accordance with Regulation 8 of the SEBI ICDR Regulations. For details on the authorisations and 

consents of each of the Selling Shareholders in relation to their respective Offered Shares, see ñThe Offerò and ñOther Regulatory and Statutory 

Disclosures ï Authority for the Offer on pages 79 and 370 respectively. 
(4) In the event of under-subscription in the Employee Reservation Portion (if any), the unsubscribed portion was made available for allocation and 

Allotment, proportionately to all Eligible Employees who had Bid in excess of 0.20 million (net of Employee Discount), subject to the maximum value 

of Allotment made to such Eligible Employee not exceeding 0.50 million (net of Employee Discount). The unsubscribed portion in the Employee 

Reservation Portion (after allocation up to 0.50 million), was added to the Net Offer. In case of under-subscription in the Net Offer, spill-over to the 

extent of such under-subscription was permitted from the Employee Reservation Portion. The Employee Reservation Portion did not exceed 5% of our 

post-Offer paid-up Equity Share capital. Further, an Eligible Employee Bidding in the Employee Reservation Portion could also Bid under the Retail 

Portion in the Net Offer and such Bids were not be treated as multiple Bids. For further details, see ñOffer Structureò on page 395. 

Notes to Capital Structure 

1. Equity Share capital history of our Company 

(a) The following table sets forth the history of the Equity Share capital of our Company:
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Date of allotment / 

buyback of equity 

shares 

Nature of 

allotment / 

details of 

buyback of 

equity shares 

Details of allottees/ shareholders 

and equity shares 

allotted/ bought back 

Number of 

equity 

shares 

allotted / 

bought 

back 

Face value 

per equity 

share 

( ) 

Issue / buyback price 

per equity share 

( ) 

Nature of consideration Cumulative 

number of 

Equity 

Shares 

Cumulative 

paid-up 

Equity share 

capital ( ) 

June 13, 2006  Allotment 

pursuant to initial 

subscription to 

the Memorandum 

of Association 

Allotment of 99,998 equity shares to 

Ajay Bhardwaj, 1 equity share to 

Bharathi Vinod and 1 equity share to 

Shobitha Yelluri. 

100,000 10 10.00 Cash 100,000 1,000,000 

March 31, 2007 Further issue Allotment of 1,774,290 equity shares 

to Ajay Bhardwaj, 500,000 equity 

shares to Ganesh Sambasivam and 

500,000 equity shares to K Ravindra 

Chandrappa. 

2,774,290 10 10.00 Cash 2,874,290 28,742,900 

May 31, 2007 Further issue Allotment of 2,772,710 equity shares 

to Ajay Bhardwaj, 745,000 equity 

shares to Ganesh Sambasivam and 

745,000 equity shares to K Ravindra 

Chandrappa. 

4,262,710 10 10.00 Cash 7,137,000 71,370,000 

May 29, 2008 

 

Further issue Allotment of 330,000 equity shares 

to Portsmouth Technologies LLC 

and 33,000 equity shares to Muppala 

S Raju. 

363,000 10 68.00 Cash 7,500,000 75,000,000 

July 5, 2013 Private 

Placement 

Allotment of 205,867 equity shares 

to Malay J Barua, 336,983 equity 

shares to Rupesh N Kinekar and 

336,983 equity shares to Satish 

Sharma. 

879,833 10 N.A. Other than cash 8,379,833 83,798,330 

December 10, 2020 Sweat equity 

issuance 

Allotment of 20,950 equity shares to 

K Ramakrishnan and 83,798 equity 

shares to Prakash Kariabettan 

104,748 10 N.A. Other than cash 8,484,581 84,845,810 

April 9, 2021 Private 

Placement 

Allotment of 291,673 equity shares 

to Vridity Tone LLP. 

291,673 10 8,485.52 Cash 8,776,254 87,762,540 

September 6, 2022 Conversion of 

CCPS 

Allotment of 466 equity shares to 

Portsmouth Technologies LLC 

466 10 N.A.* Cash 8,776,720 87,767,200 

September 28, 2022 Pursuant to resolutions passed by our Board dated September 6, 2022 and the Shareholders dated September 28, 2022, each fully paid-up equity share 

of our Company of face value of  10 was split into Equity Shares of  2 each, and accordingly, 8,776,720 equity shares of our Company of face value 

 10 each were split into 43,883,600 Equity Shares of face value of  2 each. 

43,883,600 87,767,200 

November 21, 2022 Bonus issue in the 

ratio of 12 Equity 

Shares for every 

one Equity Share 

held 

Allotment of (i) 278,142,300 Equity 

Shares to Ajay Bhardwaj; (ii) 

64,214,520 Equity Shares to Ganesh 

Sambasivam; (iii) 62,305,320 Equity 

Shares to K Ravindra Chandrappa; 

526,603,200 2 N.A. N.A. 570,486,800 1,140,973,600 
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Date of allotment / 

buyback of equity 

shares 

Nature of 

allotment / 

details of 

buyback of 

equity shares 

Details of allottees/ shareholders 

and equity shares 

allotted/ bought back 

Number of 

equity 

shares 

allotted / 

bought 

back 

Face value 

per equity 

share 

( ) 

Issue / buyback price 

per equity share 

( ) 

Nature of consideration Cumulative 

number of 

Equity 

Shares 

Cumulative 

paid-up 

Equity share 

capital ( ) 

(iv) 19,827,960 Equity Shares to 

Portsmouth Technologies LLC; (v) 

17,329,620 Equity Shares to Malay J 

Barua; (vi) 17,329,620 Equity Shares 

to Rupesh N Kinekar; (vii) 

17,329,620 Equity Shares to Satish 

Sharma; (viii) 1,257,000 Equity 

Shares to K Ramakrishnan; (ix) 

5,027,880 Equity Shares to Prakash 

Kariabettan; and (x) 43,839,360 

Equity Shares to Viridity Tone LLP. 

January 16, 2024 Buy-back of 

Equity Shares 

Buy-back of (i) 6,573,650 Equity 

Shares from Ajay Bhardwaj; (ii) 

1,517,654 Equity Shares from 

Ganesh Sambasivam; (iii) 1,472,532 

Equity Shares from K Ravindra 

Chandrappa; (iv) 468,616 Equity 

Shares from Portsmouth 

Technologies LLC; (v) 409,570 

Equity Shares from Malay J Barua; 

(vi) 409,570 Equity Shares from 

Rupesh N Kinekar; (vii) 409,570 

Equity Shares from Satish Sharma; 

(viii) 29,708 Equity Shares from K 

Ramakrishnan; and (ix) 118,830 

Equity Shares from Prakash 

Kariabettan. 

(11,409,700) 2 130.55 Cash 559,077,100 1,118,154,200 

June 11, 2025 Allotment of 

2,532,951 Equity 

Shares to the 

eligible 

employees under 

the ESOP 2024 

Plan^ 

2,532,951 Equity Shares were 

allotted to 745 employees of the 

Company pursuant to the exercise of 

options under the ESOP 2024 Plan. 

For the complete list of employees, 

please refer to Annexure A of this 

Prospectus on page 509. 

2,532,951 2 100.75 Cash 561,610,051 1,123,220,102 

*Consideration was paid at the time of allotment of the CCPS. 
^The Equity Shares allotted pursuant to the exercise of the ESOPs are locked-in until the earlier of (i) six months from the date of allotment of the ESOPs; or (ii) the date of listing of Equity Shares pursuant to the Offer.
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2. Preference share capital history of our Company 

The history of the preference share capital of our Company is set forth in the table below: 

(the remainder of this page has intentionally been left blank) 
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Date of 

allotment 

Nature of 

allotment 

Details of allottees/ 

shareholders 

and Preference Shares 

allotted 

Number of 

Preference Shares 

allotted 

Face value per 

Preference Share 

( ) 

Offer price per 

Preference Share 

( ) 

Nature of 

consideration 

Cumulative number 

of Preference Shares 

Cumulative paid-up 

Preference share capital 

( ) 

November 

14, 2016 

Rights issue Allotment of 11,658 CCPS to 

Portsmouth Technologies 

LLC* 

11,658 1,000 5,000.00 Cash 11,658 11,658,000 

March 28, 

2017 

Rights issue Allotment of 11,658 CCPS to 

Portsmouth Technologies 

LLC* 

11,658 1,000 4,982.62 Cash 23,316 23,316,000 

September 6, 

2022 

 

Private 

placement 

Conversion of CCPS into 

Equity Shares 

(23,316) 1,000 N.A. Cash Nil  Nil  

*All the CCPS were renounced in favor of Portsmouth Technologies LLC. 

(the remainder of this page has intentionally been left blank) 
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As on the date of this Prospectus, there are no outstanding CCPS. 

Our Company has made the abovementioned issuances and allotments of securities from the date of incorporation of our 

Company in compliance with the relevant provisions of the Companies Act, 1956 and the Companies Act, 2013, to the 

extent applicable. 

3. Shares issued for consideration other than cash or by way of a bonus issue 

Except as disclosed in ñ- Equity Share capital history of our Companyò, our Company has not issued any Equity Shares 

for consideration other than cash or by way of a bonus issue since its incorporation as on the date of this Prospectus. 

4. Shares issued for consideration other than cash or out of revaluation reserves 

Except as disclosed in ñïEquity Share capital history of our Companyò, our Company has not issued any Equity Shares 

for consideration other than cash since its incorporation. 

Further, our Company has not issued any Equity Shares out of its revaluation reserves since its incorporation. 

5. Issue of equity shares pursuant to Sections 391 to 394 of the Companies Act 1956 or Sections 230 to 234 of the 

Companies Act, 2013 

Our Company has not allotted any equity shares pursuant to any scheme of arrangement approved under Sections 391-394 

of the Companies Act 1956, or Sections 230 to 234 of the Companies Act, 2013, each as amended. 

6. Issue of Shares at a price lower than the Offer Price in the last year 

Our Company has not issued any Equity Shares at a price which may be lower than the Offer Price during a period of one 

year preceding the date of this Prospectus. 

7. Details of history of shareholding and share capital of our Promoters and the members of the Promoter Group in 

our Company 

As on the date of this Prospectus, our Promoters hold, in aggregate, 397,518,741 Equity Shares, which constitutes 70.78 

% of the issued, subscribed and paid-up Equity Share capital of our Company. The details regarding our Promotersô 

shareholding are set forth below: 

a) Shareholding of our Promoters and member of our Promoter Group 

Name  Pre-Offer# Post-Offer^  

Number of Equity 

Shares of face value of 

 2 each 

Percentage of pre-

Offer Equity Share 

capital  

Number of Equity 

Shares of face value 

of  2 each 

Percentage of post-

Offer Equity Share 

capital 

Promoters  

Ajay Bhardwaj 238,869,615 42.53  238,869,615  42.53  

Ishaan Bhardwaj 57,048,680 10.16  57,048,680  10.16  

Ganesh 

Sambasivam 

51,811,812 9.23  45,670,027  8.13 

K Ravindra 

Chandrappa 

49,788,634 8.86  43,646,849  7.77 

Total (A) 397,518,741 70.78 385,235,171 68.59 

Promoter Group 

Krithika Ganesh 8,557,302 1.52 8,557,302 1.52 

Aruna Ganesh 8,557,302 1.52 8,557,302 1.52 

S Vijayalakshmi  5,704,868  1.02  5,704,868  1.02 

Swara Trust  5,704,868  1.02  5,704,868  1.02 

Keerthi Trust  5,704,868  1.02  5,704,868  1.02 

Total (B) 34,229,208 6.09 34,229,208 6.09 

Total (A+B) 431,747,949 76.87 419,464,379 74.69 
^ Subject to finalization of Basis of Allotment. 
#Calculated on a fully diluted basis (excluding unvested ESOPs). 

 

b) Build-up of Promotersô shareholding in our Company 

Set forth below is the build-up of our Promotersô equity shareholding in our Company, since its incorporation. 
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Date of 

allotment

/ transfer 

Number 

of equity 

shares 

allotted/ 

transferre

d 

Face value 

per equity 

share ( )= 

Issue/ 

acquisition

/ transfer 

price per 

equity 

share ( ) 

Nature of 

considerati

on 

Nature of transaction % of the 

pre-Offer 

equity 

share 

capital* 

% of the 

post-Offer 

equity 

share 

capital 

Ajay Bhardwaj  

June 13, 

2006 

99,998 10 10 Cash Allotment of 99,998 

equity shares pursuant 

to initial subscription to 

the Memorandum of 

Association 

0.09 0.09 

March 31, 

2007 

1,774,290 10 10 Cash Allotment of 1,774,290 

equity shares 

1.58 1.58 

May 31, 

2007 

2,772,710 10 10 Cash Allotment of 2,772,710 

equity shares 

2.47 2.47 

September 

1, 2008  

1 10 10 Cash Transfer of 1 equity 

share from Bharthi 

Vinod 

Negligible Negligible 

September 

1, 2008 

1 10 10 Cash Transfer of 1 equity 

share from Shobitha 

Yelluri 

Negligible Negligible 

June 22, 

2015 

33,000 10 208.33 Cash Transfer of 33,000 

equity shares from 

Muppala S Raju 

0.03 0.03 

April 9, 

2021 

(44,295) 10 8,485.52 Cash Transfer of 44,295 

equity shares to Viridity 

Tone LLP pursuant to a 

share purchase 

agreement dated March 

1, 2021 

(0.04) (0.04) 

Pursuant to resolutions passed by our Board dated September 6, 2022, and the Shareholders dated September 28, 2022, each 

fully paid-up equity share of our Company of face value of  10 was split into Equity Shares of  2 each, and accordingly 

4,635,705 equity shares of face value  10 each, held by Ajay Bhardwaj were sub-divided into 23,178,525 Equity Shares of face 

value of  2 each. 

November 

21, 2022 

278,142,3

00 

2 N.A. N.A. Bonus issue on 

23,178,525 Equity 

Shares in the ratio of 12 

Equity Shares for every 

one Equity Share held 

49.52 49.52 

January 

16, 2024 

(6,573,650

) 

2 130.55 Cash Buy-back of 6,573,650 

Equity Shares 

(1.17) (1.17) 

June 27, 

2024 

(57,048,68

0) 

2 N.A. N.A. Transfer of 57,048,680 

Equity Shares to Ishaan 

Bhardwaj by way of a 

gift deed 

(10.16) (10.16) 

December 

27, 2024 

1,171,120 2 41.00 Cash Transfer of 1,171,120 

Equity Shares by 

Viridity Tone LLP 

pursuant to a share 

purchase agreement 

dated December 26, 

2024 

0.21 0.21 

Total 238,869,615 42.53% 42.53% 

Ganesh Sambasivam 

March 31, 

2007 

500,000 10 10 Cash Allotment of 500,000 

equity shares 

0.45 0.45 

May 31, 

2007 

745,000 10 10 Cash Allotment of 745,000 

equity shares 

0.66 0.66 

June 10, 

2013 

(65,558) 10 42.07 Cash Transfer of 65,558 

equity shares to Malay J 

Barua 

(0.06) (0.06) 

April 6, 

2021 

(28,000) 10 N.A. N.A. Transfer of 28,000 

equity shares to 

Sumukhaya Trust by 

way of a gift deed 

(0.02) (0.02) 

April 6, 

2021 

(28,000) 10 N.A. N.A. Transfer of 28,000 

equity shares to 

(0.02) (0.02) 
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Date of 

allotment

/ transfer 

Number 

of equity 

shares 

allotted/ 

transferre

d 

Face value 

per equity 

share ( )= 

Issue/ 

acquisition

/ transfer 

price per 

equity 

share ( ) 

Nature of 

considerati

on 

Nature of transaction % of the 

pre-Offer 

equity 

share 

capital* 

% of the 

post-Offer 

equity 

share 

capital 

Herambaya Trust by 

way of a gift deed 

April 9, 

2021 

(53,200) 10 8,485.52 Cash Transfer of 53,200 

equity shares to Viridity 

Tone LLP pursuant to a 

share purchase 

agreement dated March 

1, 2021 

(0.05) (0.05) 

Pursuant to resolutions passed by our Board dated September 6, 2022, and the Shareholders dated September 28, 2022, each 

fully paid-up equity share of our Company of face value of  10 was split into Equity Shares of  2 each, and accordingly 

1,070,242 equity shares of face value  10 each, held by Ganesh Sambasivam were sub-divided into 5,351,210 Equity Shares of 

face value of  2 each. 

November 

21, 2022 

64,214,52

0 

2 N.A. N.A. Bonus issue of 

64,214,520 Equity 

Shares in the ratio of 12 

Equity Shares for every 

one Equity Share held 

11.43 11.43 

January 

16, 2024 

(1,517,654

) 

2 130.55 Cash Buy-back of 1,517,654 

Equity Shares 

(0.27) (0.27) 

September 

5, 2024 

 

(8,557,302

) 

2 N.A. N.A. Transfer to Krithika 

Ganesh by way of a gift 

deed 

(1.52) (1.52) 

September 

5, 2024 

 

(8,557,302

) 

2 N.A. N.A. Transfer to Aruna 

Ganesh by way of a gift 

deed 

(1.52) (1.52) 

December 

27, 2024 

878,340 2 41.00 Cash Transfer of 878,340 

Equity Shares by 

Viridity Tone LLP 

pursuant to a share 

purchase agreement 

dated December 26, 

2024 

0.16 0.16 

Total 51,811,812 9.23% 9.23% 

K Ravindra Chandrappa 

March 31, 

2007 

500,000 10 10 Cash Allotment of 500,000 

equity shares 

0.45 0.45 

May 31, 

2007 

745,000 10 10 Cash Allotment of 745,000 

equity shares 

0.66 0.66 

August 

28, 2013 

(65,558) 10 42.07 Cash Transfer of 65,558 

equity shares to Malay J 

Barua 

(0.06) (0.06) 

April 6, 

2021 

(40,000) 10 N.A. N.A. Transfer of 40,000 

equity shares to Vira 

Trust by way of a gift 

deed 

(0.04) (0.04) 

April 6, 

2021 

(23,000) 10 N.A. N.A. Transfer of 23,000 

equity shares to Swara 

Trust by way of a gift 

deed 

(0.02) (0.02) 

April 6, 

2021 

(23,000) 10 N.A. N.A. Transfer of 23,000 

equity shares to Keerthi 

Trust by way of a gift 

deed 

(0.02) (0.02) 

April 9, 

2021 

(55,020) 10 8,485.52 Cash Transfer of 55,020 

equity shares to Viridity 

Tone LLP pursuant to a 

share purchase 

agreement dated March 

1, 2021 

(0.05) (0.05) 

Pursuant to resolutions passed by our Board dated September 6, 2022, and the Shareholders dated September 28, 2022, each 

fully paid-up equity share of our Company of face value of  10 was split into Equity Shares of  2 each, and accordingly 

1,038,422 equity shares of face value of  10 each, held by K Ravindra Chandrappa were sub-divided into 5,192,110 Equity 

Shares of face value of  2 each. 
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Date of 

allotment

/ transfer 

Number 

of equity 

shares 

allotted/ 

transferre

d 

Face value 

per equity 

share ( )= 

Issue/ 

acquisition

/ transfer 

price per 

equity 

share ( ) 

Nature of 

considerati

on 

Nature of transaction % of the 

pre-Offer 

equity 

share 

capital* 

% of the 

post-Offer 

equity 

share 

capital 

November 

21, 2022 

62,305,32

0 

2 N.A. N.A. Bonus issue of 

62,305,320 Equity 

Shares in the ratio of 12 

Equity Shares for every 

one Equity Share held 

11.09 11.09 

January 

16, 2024 

(1,472,532

) 

2 130.55 Cash Buy-back of 1,472,532 

Equity Shares 

(0.26) (0.26) 

September 

5, 2024 

 

(5,704,868

) 

2 N.A. N.A. Transfer of 5,704,868 

Equity Shares to S 

Vijayalakshmi by way 

of a gift deed 

(1.02) (1.02) 

September 

5, 2024 

(5,704,868

) 

2 N.A. N.A. Transfer of 5,704,868 

Equity Shares to Swara 

Trust by way of a gift 

deed 

(1.02) (1.02) 

September 

5, 2024 

 

(5,704,868

) 

2 N.A. N.A. Transfer of 5,704,868 

Equity Shares to 

Keerthi Trust by way of 

a gift deed 

(1.02) (1.02) 

December 

27, 2024 

878,340 2 41.00 Cash Transfer of 878,340 

Equity Shares by 

Viridity Tone LLP 

pursuant to a share 

purchase agreement 

dated December 26, 

2024 

0.16 0.16 

Total 49,788,634 8.86% 8.86% 

Ishaan Bhardwaj 

June 27, 

2024 

57,048,68

0 

2 N.A. N.A. Transfer from Ajay 

Bhardwaj by way of a 

gift deed 

10.16 10.16 

Total 57,048,680 10.16% 10.16%  
*Calculated on a fully diluted basis (excluding unvested ESOPs). 

As of the date of this Prospectus, none of the Equity Shares held by our Promoters are pledged or are otherwise 

encumbered. 

c) Details of minimum Promotersô contribution locked in as may be prescribed under applicable law 

Pursuant to Regulation 14 of the SEBI ICDR Regulations, an aggregate of 20% of the fully diluted post Offer Equity 

Share capital of our Company held by our Promoters shall be considered as minimum promotersô contribution and, 

pursuant to Regulation 16 of the SEBI ICDR Regulations, shall be locked-in for a period of eighteen months, or such 

other period as prescribed under the SEBI ICDR Regulations, as minimum promoterôs contribution from the date of 

Allotment (ñPromotersô Contributionò). Our Promotersô shareholding in excess of 20% of the fully diluted post-

Offer Equity Share capital shall be locked in for a period of six months from the date of Allotment. 

The details of Equity Shares held by our Promoters, which will be locked-in for a period of eighteen months, from the 

date of Allotment as Promotersô Contribution are set forth below: 

Name of the 

Promoter 

Number of 

Equity 

Shares 

locked-in**  

Date up 

to which 

Equity 

Shares 

are 

subject to 

lock-in 

Date of 

allotment/ 

transfer# 

Face 

value 

per 

Equity 

Share 

( ) 

Allotment/ 

Acquisition 

price per 

Equity Share 

( ) 

Nature of 

transaction 

% of 

the pre-

Offer 

paid-up 

capital 

% of the 

post-

Offer 

paid-up 

Capital 

Ajay 

Bhardwaj 

83,686,088 January 

21, 2027 

November 

21, 2022 

2 NA Bonus issue 14.90 14.90 

Ganesh 

Sambasivam 

14,321,956 January 

21, 2027 

November 

21, 2022 

2 NA Bonus issue 2.55 2.55 

K Ravindra 

Chandrappa 

14,321,956 January 

21, 2027 

November 

21, 2022 

2 NA Bonus issue 2.55 2.55 
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Name of the 

Promoter 

Number of 

Equity 

Shares 

locked-in**  

Date up 

to which 

Equity 

Shares 

are 

subject to 

lock-in 

Date of 

allotment/ 

transfer# 

Face 

value 

per 

Equity 

Share 

( ) 

Allotment/ 

Acquisition 

price per 

Equity Share 

( ) 

Nature of 

transaction 

% of 

the pre-

Offer 

paid-up 

capital 

% of the 

post-

Offer 

paid-up 

Capital 

Total 112,330,000 - - - - - 20.00 20.00 
# Equity Shares were fully paid-up on the respective dates of allotment/acquisition, as the case may be. 

** Subject to finalisation of Basis of Allotment. 

Our Promoters have given their consent to include such number of Equity Shares held by them, constituting 20% of 

the fully diluted post-Offer Equity Share capital of our Company as Promotersô Contribution. Our Promoters have 

agreed not to dispose, sell, transfer, charge, pledge or otherwise encumber in any manner the Promotersô Contribution 

from the date of the Draft Red Herring Prospectus, until the expiry of the lock-in period specified above, or for such 

other time as required under SEBI ICDR Regulations, except as may be permitted, in accordance with the SEBI ICDR 

Regulations. 

Our Company undertakes that the Equity Shares that are being locked-in are not and will not be ineligible for 

computation of Promotersô Contribution under Regulation 15 of the SEBI ICDR Regulations. For details of the build-

up of the share capital held by our Promoter, see ñ-Build-up of Promotersô shareholding in our Companyò on page 98. 

In this connection, we confirm the following: 

(i) The Equity Shares offered for Promotersô Contribution shall not consist of Equity Shares acquired during the 

three years preceding the date of the Draft Red Herring Prospectus (a) for consideration other than cash and 

revaluation of assets or capitalisation of intangible assets, or (b) as a result of bonus shares issued by utilization 

of revaluation reserves or unrealised profits or from bonus issue against Equity Shares which are otherwise in-

eligible for computation of Promotersô Contribution; 

(ii)  The Equity Shares offered for Promotersô Contribution shall not consist of Equity Shares acquired during the 

one year preceding the date of the Draft Red Herring Prospectus, at a price lower than the price at which the 

Equity Shares are being offered to the public in the Offer; 

(iii)  The Equity Shares offered for Promotersô Contribution shall not consist of Equity Shares held by the Promoters 
that are subject to any pledge or any other form of encumbrance; and 

(iv) Our Company has not been formed by the conversion of one or more partnership firms or a limited liability 

partnership firm and hence, no Equity Shares have been issued in the one year immediately preceding the date 

of this Prospectus pursuant to conversion from a partnership firm or limited liability partnership. 

(v) Pursuant to the SEBI ICDR Regulations, the price per share for determining securities ineligible for Promotersô 

Contribution, shall be determined, after adjusting the same for corporate actions such as share split, bonus issue, 

etc. undertaken by our Company, as applicable. 

d) Details of share capital locked-in for six months or any other period as may be prescribed under applicable law 

In terms of Regulation 17 and 16(1)(b) of the SEBI ICDR Regulations, except for the Promotersô Contribution and 

any Equity Shares held by our Promoters in excess of Promoterôs Contribution, which shall be locked in as above, the 

entire pre-Offer Equity Share capital of our Company, shall, unless otherwise permitted under the SEBI ICDR 

Regulations, be locked in for a period of six months from the date of Allotment in the Offer. In terms of Regulation 

17(c) of the SEBI ICDR Regulations, Equity Shares held by a venture capital fund or alternative investment fund of 

category I or category II or a foreign venture capital investor shall not be locked-in for a period of six months from the 

date of Allotment, provided that such Equity Shares shall be locked in for a period of at least six months from the date 

of purchase by such shareholders. 

In terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by our Promoters which are locked-in 

pursuant to Regulation 16 of the SEBI ICDR Regulations, may be transferred amongst our Promoters or any member 

of the Promoter Group or to any new promoter, subject to continuation of lock-in in the hands of the transferees for 

the remaining period and compliance with provisions of the Takeover Regulations, as applicable and such transferee 

shall not be eligible to transfer them till the lock-in period stipulated in SEBI ICDR Regulations has expired. The 

Equity Shares held by persons other than our Promoters and locked-in pursuant to Regulation 17 of the SEBI ICDR 

Regulations, may be transferred to any other person holding Equity Shares which are locked-in, subject to the 

continuation of the lock-in in the hands of the transferee for the remaining period and compliance with the provisions 

of the Takeover Regulations. 
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In terms of Regulation 21(b) of the SEBI ICDR Regulations, the Equity Shares held by our Promoters which are 

locked-in as per Regulation 16 of the SEBI ICDR Regulations, may be pledged only with scheduled commercial banks 

or public financial institutions or systemically important non-banking finance companies or deposit taking housing 

finance companies as collateral security for loans granted by such entity, provided that such pledge of the Equity 

Shares is one of the terms of the sanctioned loan. However, such lock-in will continue pursuant to any invocation of 

the pledge and the transferee of the Equity Shares pursuant to such invocation shall not be eligible to transfer the 

Equity Shares until the expiry of the lock-in period stipulated above. 

e) Recording of non-transferability of Equity Shares locked-in 

As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the details of the 

Equity Shares locked-in are recorded by the relevant Depository. 

f) Lock-in of Equity Shares Allotted to Anchor Investors 

50% of the Equity Shares allotted to Anchor Investors under the Anchor Investor Portion shall be locked-in for a 

period 90 days from the date of Allotment and the remaining 50% shall be locked-in for a period of 30 days from the 

date of Allotment. 

g) Sales or purchases of Equity Shares or other specified securities of our Company by our Promoters, members 

of our Promoter Group and/or our Directors and their relatives during the six months immediately preceding 

the date of this Prospectus 

Except as disclosed in ñï Build-up of Promotersô shareholding in our Companyò on page 98, and as disclosed herein 

below, none of our Promoters, the members of the Promoter Group, our Directors or their relatives have purchased, 

acquired or sold any securities of our Company during the period of six months immediately preceding the date of 

fil ing of this Prospectus. 

Sr. 

No. 

Transferor  Transferee Date of 

transaction 

Number of 

Equity 

Shares 

Transfer 

price per 

Equity 

Share (in ) 

Face value 

per Equity 

Share (in ) 

Nature of 

Transaction 

1.  Viridity Tone LLP* Ajay 

Bhardwaj 

December 

27, 2024 

1,171,120 41.00 2 Transfer of 

Equity 

Shares 

2.  Viridity Tone LLP* Ganesh 

Sambasivam 

December 

27, 2024 

878,340 41.00 2 Transfer of 

Equity 

Shares 

3.  Viridity Tone LLP* K Ravindra 

Chandrappa 

December 

27, 2024 

878,340 41.00 2 Transfer of 

Equity 

Shares 

4.  Ajay Bhardwaj  Ishaan 

Bhardwaj 

June 27, 

2024 

57,048,680 N.A. 2 Transfer of 

Equity 

Shares by 

way of a gift 

deed 

5.  Ganesh Sambasivam 

 

Krithika 

Ganesh 

September 

5, 2024 

8,557,302 N.A. 2 Transfer of 

Equity 

Shares by 

way of a gift 

deed 

6.  Ganesh Sambasivam 

 

Aruna Ganesh September 

5, 2024 

8,557,302 N.A. 2 Transfer of 

Equity 

Shares by 

way of a gift 

deed 

7.  K Ravindra 

Chandrappa 

 

S 

Vijayalakshmi 

September 

5, 2024 

5,704,868 N.A. 2 Transfer of 

Equity 

Shares by 

way of a gift 

deed 

8.  K Ravindra 

Chandrappa 

 

Swara Trust September 

5, 2024 

5,704,868 N.A. 2 Transfer of 

Equity 

Shares by 

way of a gift 

deed 
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Sr. 

No. 

Transferor  Transferee Date of 

transaction 

Number of 

Equity 

Shares 

Transfer 

price per 

Equity 

Share (in ) 

Face value 

per Equity 

Share (in ) 

Nature of 

Transaction 

9.  K Ravindra 

Chandrappa 

 

Keerthi Trust September 

5, 2024 

5,704,868 N.A. 2 Transfer of 

Equity 

Shares by 

way of a gift 

deed 
*The partners of Viridity Tone LLP as on the date of this Prospectus are as follows: 

 

Sr. 

No. 

Name of the partner Identification number Address Details of type of entity 

1.  True North Fund VI LLP LLP identification number 

AAK-2395 

Suite F9C, Grand Hyatt 

Plaza, Santacruz (East), 

Mumbai ï 400 055, 

Maharashtra, India 

Alternative Investment Fund - 

Category II 

2.  Faering Capital India Evolving 

Fund II 

A trust constituted under the 

Indian Trust Act, 1882 

95, Maker Chambers 

III, Nariman Point, 

Mumbai ï 400 021 

Alternative Investment Fund - 

Category II 

3.  Faering Capital India Evolving 

Fund III 

A trust constituted under the 

Indian Trust Act, 1882 

95, Maker Chambers 

III, Nariman Point, 

Mumbai ï 400 021 

Alternative Investment Fund - 

Category II 
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10. Shareholding pattern of our Company 

The table below represents the shareholding pattern of our Company as on the date of this Prospectus: 

Categ

ory 

(I)  

Category of 

shareholder 

(II)  

Numbe

r of 

shareho

lders 

(III)  

Numbe

r of 

fully 

paid up 

Equity 

Shares 

held 

(IV)  

Numbe

r of 

Partly 

paid-up 

Equity 

Shares 

held 

(V) 

Numbe

r of 

shares 

underly

ing 

Deposit

ory 

Receipt

s 

(VI)  

Total 

number 

of 

shares 

held 

(VII) 

=(IV)+(

V)+ 

(VI)  

Shareh

olding 

as a % 

of total 

number 

of 

shares 

(calcula

ted as 

per 

SCRR, 

1957) 

(VIII) 

As a % 

of 

(A+B+

C2) 

Number of Voting Rights held in each 

class of securities 

(IX)  

Number 

of 

Equity 

Shares 

Underly

ing 

Outstan

ding 

converti

ble 

securitie

s 

(includi

ng 

Warran

ts) 

(X) 

Shareholdi

ng, as a % 

assuming 

full 

conversion 

of 

convertibl

e securities 

(as a 

percentage 

of diluted 

share 

capital) 

(XI)= 

(VII)+(X) 

As a % of 

(A+B+C2) 

Number of 

Locked in 

Equity 

Shares 

(XII)  

Number of 

Equity 

Shares 

pledged or 

otherwise 

encumbered 

(XIII)  

Number of 

Equity 

Shares held 

in 

demateriali

zed form 

(XIV)  

Number of voting rights Tota

l as 

a % 

of 

(A+

B+ 

C) 

Num

ber 

(a) 

As 

a % 

of 

tota

l 

Sha

res 

hel

d 

(b) 

Num

ber 

(a) 

As 

a % 

of 

tota

l 

Sha

res 

hel

d 

(b) 

Class 

(Equit

y 

Shares

) 

Cl

ass 

(O

the

rs) 

Total 

(A) Promoters and 

Promoter 

Group 

9 431,747

,949 

- - 431,747

,949 

76.88 Equity 

Shares 

- 431,747,949 76.8

8 

- 76.87 - - - - 431,747,949 

(B) Public 752 129,862

,102 

- - 129,862

,102 

23.12  Equity 

Shares 

- 129,862,102 23.1

2  

35,299* 23.13  2,532

,951^ 

0.45 - - 129,862,102 

(C) Non-Promoter- 

Non-Public 

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

(C1) Shares 

underlying 

DRs 

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

(C2) Shares held by 

Employee 

Trusts 

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

 Total 

(A+B+C+C1+

C2) 

761 561,610

,051 

- - 561,610

,051 

100.00 - - 561,610,051 100.

00 

35,299 100.00 2,532

,951 

0.45 - - 561,610,051 

*Unexercised, vested ESOPs as on the date of Prospectus. 

^The Equity Shares allotted pursuant to the exercise of the ESOPs are locked-in until the earlier of (i) six months from the date of allotment of the ESOPs; or (ii) the date of listing of Equity Shares pursuant to the Offer.
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11. As on the date of this Prospectus, our Company has 761 equity shareholders. 

12. Shareholding of our Directors, Key Managerial Personnel and members of Senior Management in our Company 

Except as stated below, none of our Directors or Key Managerial Personnel or members of Senior Management hold any 

Equity Shares: 

Name of Shareholder Number of Equity Shares of face value of 

 2 each 

Percentage of pre-Offer  Equity Share capital (in 

%)  

Ajay Bhardwaj 238,869,615 42.53 

Ishaan Bhardwaj 57,048,680 10.16 

Ganesh Sambasivam 51,811,812 9.23 

K Ravindra Chandrappa 49,788,634 8.86 

Malay J Barua 18,364,185 3.27 

Rupesh N Kinekar 18,364,185 3.27 

Satish Sharma 18,364,185 3.27 

Prakash Kariabettan 5,328,040 0.95 

K. Ramakrishnan 1,332,042 0.24 

Mohammed Gawir Baig 71,250 0.01 

Divya Prasad 7,500 Negligible 

Total 459,350,128 81.79 
Note: Calculated on a fully diluted basis (excluding unvested ESOPs). 

13. Details of shareholding of the major shareholders of our Company 

(a) Set forth below are details of shareholders holding 1% or more of the paid-up share capital of our Company as on the 

date of this Prospectus: 

Sr. no Name of Shareholder Number of Equity Shares of face 

value of  2 each  

Percentage of pre-Offer  

Equity Share capital (in%)   

1.  Ajay Bhardwaj 238,869,615 42.53 

2.  Ishaan Bhardwaj  57,048,680  10.16 

3.  Ganesh Sambasivam 51,811,812 9.23 

4.  K Ravindra Chandrappa 49,788,634 8.86 

5.  Viridity Tone LLP  44,564,840 7.93 

6.  Portsmouth Technologies LLC  21,011,674  3.74 

7.  Malay J Barua  18,364,185  3.27 

8.  Rupesh N Kinekar  18,364,185  3.27 

9.  Satish Sharma  18,364,185  3.27 

10.  Krithika Ganesh  8,557,302  1.52 

11.  Aruna Ganesh  8,557,302  1.52 

12.  S Vijayalakshmi  5,704,868  1.02 

13.  Swara Trust  5,704,868  1.02 

14.  Keerthi Trust  5,704,868  1.02 

Total 552,417,018 98.36 
Note: Calculated on a fully diluted basis (excluding unvested ESOPs). 

(b) Set forth below are details of shareholders holding 1% or more of the paid-up share capital of our Company as of 10 

days prior to the date of this Prospectus: 

Sr. no Name of Shareholder Number of Equity Shares of face 

value of  2 each  

Percentage of pre-Offer  

Equity Share capital (in%)  

1.  Ajay Bhardwaj 238,869,615 42.53 

2.  Ishaan Bhardwaj  57,048,680  10.16 

3.  Ganesh Sambasivam 51,811,812 9.23 

4.  K Ravindra Chandrappa 49,788,634 8.86 

5.  Viridity Tone LLP  44,564,840 7.93 

6.  Portsmouth Technologies LLC  21,011,674  3.74 

7.  Malay J Barua  18,364,185  3.27 

8.  Rupesh N Kinekar  18,364,185  3.27 

9.  Satish Sharma  18,364,185  3.27 

10.  Krithika Ganesh  8,557,302  1.52 

11.  Aruna Ganesh  8,557,302  1.52 

12.  S Vijayalakshmi  5,704,868  1.02 

13.  Swara Trust  5,704,868  1.02 

14.  Keerthi Trust  5,704,868  1.02 

Total 552,417,018 98.36 
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Note: Calculated on a fully diluted basis (excluding unvested ESOPs). 

(c) Set forth below are details of shareholders holding 1% or more of the paid-up share capital of our Company as of one 

year prior to the date of this Prospectus: 

Sr. no Name of Shareholder Number of Equity Shares of face 

value of  2 each 

Percentage of pre-Offer  

Equity Share capital (in%) 

1.  Ajay Bhardwaj  237,698,495 42.52 

2.  Ishaan Bhardwaj 57,048,680 10.20 

3.  Ganesh Sambasivam 68,048,076 12.17 

4.  K Ravindra Chandrappa 66,024,898 11.81 

5.  Viridity Tone LLP 47,492,640 8.49 

6.  Portsmouth Technologies LLC 21,011,674 3.76 

7.  Malay J Barua 18,364,185 3.28 

8.  Rupesh N Kinekar 18,364,185 3.28 

9.  Satish Sharma 18,364,185 3.28 

Total 552,417,018 98.81 
Note: Calculated on a fully diluted basis (excluding unvested ESOPs). 

(d) Set forth below are details of shareholders holding 1% or more of the paid-up share capital of our Company as of two 

years prior to the date of this Prospectus: 

Sr. no Name of Shareholder Number of Equity Shares of face 

value of  2 each 

Percentage of pre-Offer  

Equity Share capital (in%) 

1.  Ajay Bhardwaj  301,320,825 52.82 

2.  Ganesh Sambasivam 69,565,730 12.19 

3.  K Ravindra Chandrappa 67,497,430 11.83 

4.  Viridity Tone LLP 47,492,640 8.33 

5.  Portsmouth Technologies LLC 21,480,290 3.77 

6.  Malay J Barua 18,773,755 3.29 

7.  Rupesh N Kinekar 18,773,755 3.29 

8.  Satish Sharma 18,773,755 3.29 

Total 563,678,180 98.81 
Note: Calculated on a fully diluted basis (excluding unvested ESOPs). 

14. Secondary acquisitions of Equity Shares of our Company 

Except as disclosed in ñïBuild-up of Promotersô shareholding in our Companyò, on page 98, the details of the secondary 

acquisitions of Equity Shares of our Company by the members of our Promoter Group and the Selling Shareholders, since 

its incorporation are as set forth below: 

Date of 

transfer 

of Equity 

Shares 

Number of 

Equity 

Shares 

transferred 

Details of 

transferor(s) 

Details of 

transferee (s) 

Nature of 

transaction 

Nature of 

Consideration 

Face value 

per 

Specified 

Security 

(in ) 

Issue/ 

acquisition/ 

transfer 

price per 

equity share 

(in ) 

August 

28, 2013 

65,558 Ganesh 

Sambasivam 

Malay J Barua Transfer of 

65,558 

Equity 

Shares 

Cash 10 42.07 

August 

28, 2013 

65,558 K Ravindra 

Chandrappa 

Malay J Barua Transfer of 

65,558 

Equity 

Shares 

Cash 10 42.07 

April 6, 

2021 

28,000 Ganesh 

Sambasivam 

Sumukhaya 

Trust 

Transfer of 

28,000 

Equity 

Shares by 

way of a gift 

deed 

N.A. 10 Nil  

April 6, 

2021 

28,000 Ganesh 

Sambasivam 

Herambaya 

Trust 

Transfer of 

28,000 

Equity 

Shares by 

way of a gift 

deed 

N.A. 10 Nil  
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Date of 

transfer 

of Equity 

Shares 

Number of 

Equity 

Shares 

transferred 

Details of 

transferor(s) 

Details of 

transferee (s) 

Nature of 

transaction 

Nature of 

Consideration 

Face value 

per 

Specified 

Security 

(in ) 

Issue/ 

acquisition/ 

transfer 

price per 

equity share 

(in ) 

April 6, 

2021 

40,000 K Ravindra 

Chandrappa 

Vira Trust Transfer of 

40,000 

Equity 

Shares by 

way of a gift 

deed 

N.A. 10 Nil  

April 6, 

2021 

23,000 K Ravindra 

Chandrappa 

Swara Trust  Transfer of 

23,000 

Equity 

Shares by 

way of a gift 

deed 

N.A. 10 Nil  

April 6, 

2021 

23,000 K Ravindra 

Chandrappa 

Keerthi Trust Transfer of 

23,000 

Equity 

Shares by 

way of a gift 

deed 

N.A. 10 Nil  

April 9, 

2021 

44,295 Ajay Bhardwaj Viridity Tone 

LLP 

Transfer of 

44,295 

Equity 

Shares  

Cash 10 8,485.52 

April 9, 

2021 

53,200 Ganesh 

Sambasivam 

Viridity Tone 

LLP 

Transfer of 

53,200 

Equity 

Shares  

Cash 10 8,485.52 

April 9, 

2021 

55,020 K Ravindra 

Chandrappa 

Viridity Tone 

LLP 

Transfer of 

55,020 

Equity 

Shares  

Cash 10 8,485.52 

April 9, 

2021 

48,156 Malay J Barua Viridity Tone 

LLP 

Transfer of 

48,156 

Equity 

Shares  

Cash 10 8,485.52 

April 9, 

2021 

48,156 Rupesh N 

Kinekar 

Viridity Tone 

LLP 

Transfer of 

48,156 

Equity 

Shares  

Cash 10 8,485.52 

April 9, 

2021 

48,156 Satish Sharma  Viridity Tone 

LLP 

Transfer of 

48,156 

Equity 

Shares  

Cash 10 8,485.52 

April 9, 

2021 

28,000 Sumukhaya 

Trust 

Viridity Tone 

LLP 

Transfer of 

28,000 

Equity 

Shares  

Cash 10 8,485.52 

April 9, 

2021 

28,000 Herambaya 

Trust 

Viridity Tone 

LLP 

Transfer of 

28,000 

Equity 

Shares  

Cash 10 8,485.52 

April 9, 

2021 

40,000 Vira Trust Viridity Tone 

LLP 

Transfer of 

40,000 

Equity 

Shares  

Cash 10 8,485.52 

April 9, 

2021 

23,000 Swara Trust  Viridity Tone 

LLP 

Transfer of 

23,000 

Equity 

Shares  

Cash 10 8,485.52 

April 9, 

2021 

23,000 Keerthi Trust Viridity Tone 

LLP 

Transfer of 

23,000 

Equity 

Shares  

Cash 10 8,485.52 
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Date of 

transfer 

of Equity 

Shares 

Number of 

Equity 

Shares 

transferred 

Details of 

transferor(s) 

Details of 

transferee (s) 

Nature of 

transaction 

Nature of 

Consideration 

Face value 

per 

Specified 

Security 

(in ) 

Issue/ 

acquisition/ 

transfer 

price per 

equity share 

(in ) 

September 

5, 2024 

8,557,302 Ganesh 

Sambasivam 

Krithika 

Ganesh  

Transfer of 

8,557,302 

Equity 

Shares by 

way of a gift 

deed 

N.A. 2 Nil  

September 

5, 2024 

8,557,302 Ganesh 

Sambasivam 

Aruna Ganesh Transfer of 

8,557,302 

Equity 

Shares by 

way of a gift 

deed 

N.A. 2 Nil  

September 

5, 2024 

5,704,868 K Ravindra 

Chandrappa 

S 

Vijayalakshmi 

Transfer of 

5,704,868 

Equity 

Shares by 

way of a gift 

deed 

N.A. 2 Nil  

September 

5, 2024 

5,704,868 K Ravindra 

Chandrappa 

Swara Trust Transfer of 

5,704,868 

Equity 

Shares by 

way of a gift 

deed 

N.A. 2 Nil  

September 

5, 2024 

5,704,868 K Ravindra 

Chandrappa 

Keerthi Trust Transfer of 

5,704,868 

Equity 

Shares by 

way of a gift 

deed 

N.A. 2 Nil  

 

15. There have been no financing arrangements whereby our Promoters, members of our Promoter Group, our Directors or 

any of their relatives have financed the purchase by any other person of securities of our Company during the six months 

immediately preceding the date of filing of the Draft Red Herring Prospectus, the Red Herring Prospectus and this 

Prospectus. 

16. Our Company, our Directors and the BRLMs have not entered into any buy-back arrangement for purchase of the Equity 

Shares. 

17. The Equity Shares are fully paid-up and there are no partly paid-up Equity Shares as on the date of this Prospectus. The 

Equity Shares to be issued or transferred pursuant to the Offer shall be fully paid-up at the time of Allotment. 

18. All the Equity Shares held by our Promoters and members of the Promoter Group are in dematerialised form as on the date 

of this Prospectus. 

19. None of the BRLMs and their respective associates (as defined under the SEBI (Merchant Bankers) Regulations, 1992) 

hold any Equity Shares in our Company as on the date of this Prospectus. 

20. The Employee Reservation Portion does not exceed 5% of our post-Offer paid-up Equity Share capital. In the event of 

under-subscription in the Employee Reservation Portion, the unsubscribed portion was made available for allocation and 

Allotment, proportionately to all Eligible Employees who had Bid in excess of 0.20 million (net of Employee Discount), 

subject to the maximum value of Allotment made to such Eligible Employee not exceeding 0.50 million (net of Employee 

Discount). The unsubscribed portion, in the Employee Reservation Portion (after allocation of up to 0.50 million), was 

added to the Net Offer. 

21. Except for the outstanding employee stock options issued pursuant to the ESOP Scheme, there are no outstanding warrants 

or convertible securities, options or rights to convert debentures, loans or other instruments into, or which would entitle 

any person any option to receive Equity Shares of our Company, as on the date of this Prospectus. 

22. No person connected with the Offer, including but not limited to the BRLMs, the Syndicate Member, our Company, our 

Promoters, the Selling Shareholders, our Directors or the members of our Promoter Group shall offer or make payment of 
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any incentive, whether direct or indirect, in any manner, whether in cash or kind or services or otherwise to any Bidder for 

making a Bid, except for fees or commission for services rendered in relation to the Offer. 

23. There will be no further issue of specified securities whether by way of issue of bonus shares, preferential allotment, rights 

issue or in any other manner during the period commencing from the date of filing of the Draft Red Herring Prospectus 

with SEBI until the Equity Shares have been listed on the Stock Exchanges or all application monies have been refunded, 

as the case may be. 

24. There is no proposal or intention, negotiations or consideration by our Company to alter its capital structure by way of split 

or consolidation of the denomination of the Equity Shares or by way of further issue of Equity Shares or convertible 

securities on a preferential basis or by way of issue of bonus Equity Shares or on a rights basis or by way of further public 

offer of such securities, within a period of six months from the Bid/Offer Opening Date. 

25. Neither the (i) BRLMs or any associates of the BRLMs (except Mutual Funds sponsored by entities which are associates 

of the BRLMs or insurance companies promoted by entities which are associates of the BRLMs or AIFs sponsored by 

entities which are associates of the BRLMs or FPIs other than individuals, corporate bodies and family offices which are 

associates of the BRLMs or pension funds sponsored by entities which are associates of the BRLMs); nor (ii) any person 

related to the Promoter or Promoter Group shall apply in the Offer under the Anchor Investor Portion. Further, an Anchor 

Investor shall be deemed to be an associate of the BRLMs, if: (a) either of them controls, directly or indirectly through its 

subsidiary or holding company, not less than 15% of the voting rights in the other; or (b) either of them, directly or 

indirectly, by itself or in combination with other persons, exercises control over the other; or (c) there is a common director, 

excluding a nominee director, amongst the Anchor Investor and the BRLMs. 

26. Our Company shall ensure that there shall be only one denomination of the Equity Shares, unless otherwise permitted by 

law. 

27. Our Company will comply with such disclosure and accounting norms as may be specified by SEBI from time to time. All 

transactions in Equity Shares by our Promoters and members of our Promoter Group between the date of filing of the Draft 

Red Herring Prospectus and the date of closing of the Offer shall be reported to the Stock Exchanges within 24 hours of 

such transactions. 

28. None of our Promoters and the members of the Promoter Group will submit Bids or otherwise participate in the Offer. 

29. Employee Stock Option Scheme of our Company 

ESOP 2024 Plan 

Our Company, pursuant to the resolutions passed by our Board on March 14, 2024 and December 14, 2024 and our 

Shareholders on April 15, 2024 and December 16, 2024 adopted the ESOP 2024 Plan. Further, our Company had amended 

the ESOP 2024 Plan pursuant to the resolutions passed by our Board dated June 9, 2025, and our Shareholders dated June 

10, 2025, respectively. The objective of the ESOP 2024 Plan is to encourage ownership of Shares by Employees of our 

Company and its Subsidiary and to provide additional incentive for them to promote the success of the Company by 

granting them the option to purchase certain Shares of our Company. The ESOP 2024 Plan is in compliance with the 

Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulations, 2021. 

As on the date of this Prospectus, under the ESOP 2024 Plan, out of the total pool of 11,409,700 options (representing 

2.04% of the total issued and paid-up equity share capital of our Company on a fully diluted basis) an aggregate of 

10,157,000 options (representing 1.82% of the total issued and paid-up equity share capital of our Company on a fully 

diluted basis) have been granted to employees of our Company and 2,532,951 options have been exercised as on the date 

of this Prospectus. All grants of options under the ESOP 2024 Plan are in compliance with the Companies Act, 2013. As 

on the date of this Prospectus, no Equity Shares have been issued under the ESOP 2024 Plan. 

The details of the ESOP 2024 Plan, as certified by K.P. Rao & Co., Chartered Accountants, the Statutory Auditors of our 

Company by way of their certificate dated July 16, 2025 are as follows: 

Particulars 

From April 1, 2025 until 

the date of filing of this 

Prospectus 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

Total options outstanding as at the 

beginning of the period 
10,157,000 Nil  Nil  Nil  

Total options granted Nil  10,157,000 Nil  Nil  

Exercise price of options in  (as on the 

date of grant options) 
100.75 100.75 

N.A. N.A. 

Options forfeited/lapsed/cancelled*  29,750 1,27,000 N.A. N.A. 
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Particulars 

From April 1, 2025 until 

the date of filing of this 

Prospectus 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

Variation of terms of options Nil  Nil  
N.A. N.A. 

Money realized by exercise of options 255.19 million  Nil  N.A. N.A. 

Total number of options outstanding in 

force 
7,624,049 10,157,000 

N.A. N.A. 

Total options vested (excluding the 

options that have been exercised) 
35,299 Nil  

N.A. N.A. 

Options exercised (since implementation 

of the ESOP 2024 Plan) 
2,532,951 Nil  

N.A. N.A. 

The total number of Equity Shares arising 

as a result of exercise of granted options 

(including options that have been 

exercised) 

10,157,000 10,157,000 

N.A. N.A. 

Employee wise details 

of options granted to: 

Name of the 

KMP to whom 

options were 

granted 

 

(a) Key managerial 

personnel 

Divya Prasad Nil  30,000 N.A. N.A. 

Mohammed 

Gawir Baig 
Nil  285,000 

N.A. N.A. 

(b) Senior 

management 
Nil  Nil  Nil  

N.A. N.A. 

Any other employee who receives a grant 

in any one year of options amounting to 

5% or more of the options granted during 

the year 

Nil  Nil  

N.A. N.A. 

Identified employees who were granted 

options during any one year equal to or 

exceeding 1% of the issued capital 

(excluding outstanding warrants and 

conversions) of the Company at the time 

of grant. 

Nil  Nil  

N.A. N.A. 

Diluted earnings per share pursuant to the 

issue of Equity Shares on exercise of 

options in accordance with IND AS 33 

óEarnings Per Shareô 

N.A. 8.04 

N.A. N.A. 

Where the Company has calculated the 

employee compensation cost using the 

intrinsic value of the stock options, the 

difference, if any, between employee 

compensation cost so computed and the 

employee compensation calculated on the 

basis of fair value of the stock options and 

the impact of this difference, on the profits 

of the Company and on the earnings per 

share of the Company 

Nil  Nil  

N.A. N.A. 

Description of the pricing formula and 

method and significant assumptions used 

to estimate the fair value of options 

granted during the year including, 

weighted average information, namely, 

risk-free interest rate, expected life, 

expected volatility, expected dividends, 

and the price of the underlying share in the 

market at the time of grant of option 

Black Scholes method was adopted to estimate the fair value of options granted 

 

Risk Free Interest Rate- 7.052% 

Beta- 1.05 

Expected Return- 14.46% 

Company Specific Risk- 1.5% 

Cost of Equity (Ke)- 16.86~% 

Cost of Debt (Kd)- 7.93% (5.18% after Tax) 

Weighted Average Cost of Capital (WACC)- 15.93% 

Expected Volatility- 43% 

Price of the underlying share-  134.31 

Fair value of the underlying Equity Share 

at the time of grant of option ( ) * 
N.A. 134.31 

N.A. N.A. 

Exercise Price per Equity Share ( ) * 100.75 100.75 N.A. N.A. 

Life of the options granted (vesting and 

exercise period in years). 
N.A. 

Vesting Period- 

Minimum 1 year and 

Maximum 4 Years 

N.A. N.A. 
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Particulars 

From April 1, 2025 until 

the date of filing of this 

Prospectus 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

Exercise Period- In 

accordance with the 

ESOP Plan and the 

option agreement 

Expected Volatility (%) N.A. 43% N.A. N.A. 

Dividend yield (%) N.A. 0% N.A. N.A. 

Risk free rate (%) N.A. 7.05% N.A. N.A. 

Impact on the profits and on the Earnings 

Per Share of the last three years if the 

accounting policies specified in the 

Securities and Exchange Board of India 

(Share Based Employee Benefits and 

Sweat Equity) Regulations, 2022 had been 

followed, in respect of options granted in 

the last three years 

Nil  Nil  

N.A. N.A. 

Intention of key managerial personnel and 

whole-time directors who are holders of 

Equity Shares allotted on exercise of 

options to sell their shares within three 

months after the listing of Equity Shares 

pursuant to the Offer 

Nil  Nil  

N.A. N.A. 

Intention to sell Equity Shares arising out 

of the ESOP 2024 Plan or allotted under 

an ESOP 2024 Plan within three months 

after the listing of Equity Shares by 

directors, senior managerial personnel and 

employees having Equity Shares arising 

out of the ESOP 2024 Plan, amounting to 

more than 1% of the issued capital 

(excluding outstanding warrants and 

conversions) 

Nil  Nil  

N.A. N.A. 
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SECTION IV - PARTICULARS OF THE OFFER  

OBJECTS OF THE OFFER 

The objects of the Offer are to (i) to carry out the Offer for Sale of 59,575,319 Equity Shares of face value of  2 each by the 

Selling Shareholders aggregating to  33,950.00 million; and (ii) achieve the benefits of listing the Equity Shares on the Stock 

Exchanges. For further details of the Offer, see ñThe Offerò on page 79. Further, our Company expects that listing of the Equity 

Shares will enhance our visibility and brand image and provide liquidity and a public market for the Equity Shares in India. 

Utilisation of the Offer Proceeds by the Selling Shareholders 

Our Company will not receive any proceeds from the Offer (the ñOffer Proceedsò) and all the Offer Proceeds will be received 

by the Selling Shareholders after deduction of Offer related expenses and relevant taxes thereon, to be borne by the respective 

Selling Shareholders. For details of the Offered Shares, see ñOther Regulatory and Statutory Disclosures ï Authority for the 

Offerò on page 370. 

Offer Related Expenses 

The Offer expenses are estimated to be approximately  1,278.71 million. 

The expenses in relation to this Offer include, among others, listing fees, selling commission and brokerage, fees payable to the 

BRLMs, fees payable to the legal counsels of the Company and the Selling Shareholders, fees payable to the Registrar to the 

Offer, Escrow Collection Bank(s) and Sponsor Bank(s) to the Offer, processing fees to the SCSBs for processing application 

forms, brokerage and selling commission payable to members of the Syndicate, Registered Brokers, RTAs and CDPs, printing 

and stationery expenses, advertising and marketing expenses and all other incidental and miscellaneous expenses for listing the 

Equity Shares on the Stock Exchanges. 

Other than (a) listing fees, audit fees of statutory auditors (to the extent not attributable to the Offer), expenses for any corporate 

advertisements consistent with past practice of the Company (not including expenses relating to marketing and advertisements 

undertaken in connection with the Offer) each of which will be borne solely by the Company, and (b) fees and expenses in 

relation to the legal counsels to the Selling Shareholders which shall be borne by the respective Selling Shareholders, the 

Company and each of the Selling Shareholders agree to share the costs and expenses (including all applicable taxes) directly 

attributable to the Offer in accordance with applicable law including Section 28(3) of the Companies Act. It is further clarified 

that all such payments shall be made first by our Company, and only upon successful consummation of the transfer of the 

Offered Shares in the Offer, any payments by our Company in relation to the Offer expenses on behalf of any of the Selling 

Shareholders shall be reimbursed by such Selling Shareholder for their respective portion of Offer related expenses, severally 

and not jointly, to our Company. Each Selling Shareholder, severally and not jointly, agree that they shall reimburse our 

Company in accordance with the applicable law including Section 28(3) of the Companies Act, by deduction of amounts lying 

to the credit of the Public Offer Account in the manner set out in the Cash Escrow and Sponsor Banks Agreement, for all 

expenses undertaken by our Company on its behalf in relation to the Offer, as may be otherwise mutually agreed by and amongst 

our Company and each of the Selling Shareholders. 

In the event that the Offer is withdrawn or not completed for any reason, all the costs and expenses (including the fees and 

expenses of the Book Running Lead Managers, the legal counsels in relation to the Offer and all applicable taxes) directly 

attributed to the Offer shall be borne by the Company and the Selling Shareholders in a proportionate manner as specified 

above, except as may be prescribed by SEBI or any other regulatory authority. Further, in the event any Selling Shareholder 

withdraws from the Offer or terminates the Offer Agreement in respect of such Selling Shareholder at any stage prior to the 

completion of the Offer, it shall reimburse the Company all costs, charges, fees and expenses directly attributed to the Offer on 

a pro-rata basis, in proportion to their respective Offered Shares, up to the date of such withdrawal or termination with respect 

to such Selling Shareholder in accordance with the applicable law including Section 28(3) of the Companies Act. 

The estimated Offer expenses are as follows: 

Activity Estimated 

expenses (in  

million) 

As a % of the 

total estimated 

Offer expenses 

As a % of the 

total Offer 

size 

Fees and commissions payable to the BRLMs (including any underwriting 

commission, brokerage and selling commission) 813.02  63.58% 2.39% 

Advertising and marketing expenses 93.79  7.33% 0.28% 

Fees payable to the Registrar to the Offer 94.18  7.37% 0.28% 

Commission/processing fee for SCSBs, Sponsor Bank(s) and Bankers to 

the Offer. Brokerage and selling commission and bidding charges for 

Members of the Syndicate, Registered Brokers, RTAs and CDPs 82.62 6.46% 0.24% 

Printing and distribution of Offer stationery 16.20  1.27% 0.05% 

Others       
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Activity Estimated 

expenses (in  

million) 

As a % of the 

total estimated 

Offer expenses 

As a % of the 

total Offer 

size 

A. Regulatory filing fees, book building software fees, listing fees etc. 41.48  3.24% 0.12% 

B. Fee payable to statutory auditor, namely K.P. Rao & Co., Chartered 
Accountants 

                               

5.31  0.42% 0.02% 

C. Fees payable to other intermediaries 22.32  1.75% 0.07% 

D. Fee payable to legal counsels 97.96  7.66% 0.29% 

E. Miscellaneous 11.83  0.93% 0.03% 

Total estimated Offer expenses 1,278.71 100.00% 3.77% 
*Offer expenses include goods and services tax, where applicable. 
(1) Selling commission payable to the SCSBs on the portion for RIBs, Non-Institutional Bidders and Eligible Employees which are directly procured and 

uploaded by the SCSBs, would be as follows: 

 

Portion for RIBs 0.35% of the Amount Allotted (exclusive of applicable taxes) 

Portion for Non-Institutional Bidders 0.20% of the Amount Allotted (exclusive of applicable taxes) 

Portion for Eligible Employees 0.25% of the Amount Allotted (exclusive of applicable taxes) 

*  Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price. 

Selling commission payable to the SCSBs will be determined on the basis of the bidding terminal ID as captured in the bid book of BSE or NSE. No 

additional processing fees shall be payable to the SCSBs on the applications directly procured by them. 

 

No processing fees shall be payable by the Selling Shareholders to the SCSBs on the applications directly procured by them. 

 
(2) Processing fees payable to the SCSBs on the portion for RIBs, Non-Institutional Bidders and Eligible Employee(s) (excluding UPI Bids) which are 

procured by the members of the Syndicate/sub-Syndicate/Registered Broker/RTAs/CDPs and submitted to SCSB for blocking, would be as follows: 

 

Portion for RIBs, Non-Institutional Bidders and Eligible Employees*    10 per valid application (exclusive of applicable taxes) 

*Processing fees payable to the SCSBs for capturing Syndicate Member/sub-Syndicate (Broker)/sub-broker code on the ASBA Form for Non-

Institutional Bidders and QIBs with Bids above 500,000 would be 10 (Exclusive of applicable taxes), per valid application. 

 

The total processing fees payable to SCSBs as mentioned above will be subject to a maximum cap of  1.50 million (exclusive of applicable taxes). In 

case the total uploading charges/processing fees payable exceeds  1.50 million (exclusive of applicable taxes), then the amount payable to SCSBs, 

would be proportionately distributed based on the number of valid applications such that the total uploading charges /processing fees payable does not 

exceed  1.5 million (Exclusive of applicable taxes) 

 
(3) Brokerage, selling commission and processing/uploading charges on the portion for RIBs (using the UPI mechanism), Eligible Employee Bidders and 

Non-Institutional Bidders which are procured by members of the Syndicate (including their sub-Syndicate Members), RTAs and CDPs or for using 3-

in-1 type accounts- linked online trading, demat & bank account provided by some of the brokers which are members of Syndicate (including their sub-

Syndicate Members) would be as follows: 

 

Portion for RIBs* 0.35% of the Amount Allotted* (exclusive of applicable taxes) 

Portion for Non-Institutional Bidders*  0.20% of the Amount Allotted* (exclusive of applicable taxes) 

Portion for Eligible Employees* 0.25% of the Amount Allotted* (exclusive of applicable taxes) 

*Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price. 

 

The selling commission payable to the Syndicate / Sub-Syndicate Members will be determined (i) for RIBs, Non-Institutional Bidders and Eligible 

Employees (up to  0.50 million), on the basis of the application form number / series, provided that the Bid cum Application Form is also bid by the 

respective Syndicate / Sub-Syndicate Member. For clarification, if a Syndicate ASBA application on the application form number / series of a Syndicate 

/ Sub-Syndicate Member, is bid by an SCSB, the selling commission will be payable to the SCSB and not the Syndicate / Sub-Syndicate Member; and 

(ii) for Non-Institutional Bidders (above  0.50 million), Syndicate ASBA form bearing SM Code and Sub-Syndicate code of the application form 

submitted to SCSBs for blocking of the fund and uploading on the exchanges platform by SCSBs. For clarification, if a Syndicate ASBA application on 

the application form number / series of a Syndicate / Sub-Syndicate Member, is bid by an SCSB, the selling commission will be payable to the Syndicate 

/ Sub Syndicate members and not the SCSB. 

 
(4) Bidding Charges payable to members of the Syndicate (including their sub-Syndicate Members) on the applications made using 3-in-1 accounts would 

be  10 (exclusive of applicable taxes), per valid application bid by the Syndicate (including their sub-Syndicate Members). Bidding charges payable to 

SCSBs on the QIB Portion and NIIs (Exclusive UPI Bids) which are procured by the Syndicate/sub-Syndicate/Registered Broker/RTAs/ CDPs and 

submitted to SCSBs for blocking and uploading would be  10 per valid application (exclusive of applicable taxes) 

 

The total processing fees payable to Syndicate (Including their Sub syndicate Members) as mentioned above will be subject to a maximum cap of  3.50 

million (exclusive of applicable taxes). In case the total uploading charges/processing fees payable exceeds  3.50 million (exclusive of applicable 

taxes), then the amount payable to Members of the Syndicate (Including their Sub syndicate Members), would be proportionately distributed based on 

the number of valid applications such that the total uploading charges / processing fees payable does not exceed  3.50 million (Exclusive of applicable 

taxes) 

 

The selling commission and bidding charges payable to Registered Brokers, the RTAs and CDPs will be determined on the basis of the bidding terminal 

ID as captured in the Bid book of BSE or NSE. 

 

Selling commission/ bidding charges payable to the Registered Brokers on the portion for RIBs, Eligible Employees procured through UPI Mechanism 

and Non-Institutional Bidders which are directly procured by the Registered Broker and submitted to SCSB for processing, would be as follows: 

 

Portion for RIBs, Non-Institutional Bidders and Eligible 

Employees 

10 per valid application (exclusive of applicable taxes) 
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(5) Uploading charges/ Processing fees for applications made by RIBs using the UPI Mechanism would be as under: 

 

Members of the Syndicate / RTAs / CDPs/ Registered Brokers* 10 per valid application (exclusive of applicable taxes) 

Sponsor Banks ICICI Bank Limited -  NIL/- per valid Bid cum Application Form (exclusive of 

applicable taxes). The Sponsor Bank shall be responsible for making payments to 

the third parties such as remitter bank, NPCI and such other parties as required in 

connection with the performance of its duties under the SEBI circulars, the 

Syndicate Agreement, and other applicable laws. 

 

HDFC Bank Limited -  NIL/- per valid Bid cum Application Form (exclusive of 

applicable taxes). The Sponsor Bank shall be responsible for making payments to 

the third parties such as remitter bank, NPCI and such other parties as required in 

connection with the performance of its duties under the SEBI circulars, the 

Syndicate Agreement, and other applicable laws. 

*The total uploading charges / processing fees payable to members of the Syndicate, RTAs, CDPs, Registered Brokers will be subject to a maximum cap 

of  15.00. million (exclusive of applicable taxes). In case the total uploading charges/processing fees payable exceeds 15.00. million, then the amount 

payable to members of the Syndicate, RTAs, CDPs, Registered Brokers would be proportionately distributed based on the number of valid applications 

such that the total uploading charges / processing fees payable does not exceed  15.00 million. 

 

All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicate Agreement and Cash Escrow and 

Sponsor Bank Agreement. The processing fees for applications made by UPI Bidders may be released to the remitter banks (SCSBs) only after such banks 

provide a written confirmation on compliance with SEBI Circular No: SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 read with SEBI Circular 

No: SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 and such payment of processing fees to the SCSBs shall be made in compliance 

with SEBI Circular No: SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 and SEBI Circular No. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated 

May 30, 2022. 

 

Monitoring Utilization of Funds 

Since the Offer is an Offer for Sale and our Company will not receive any proceeds from the Offer, our Company is not required 

to appoint a monitoring agency for the purpose of the Offer. 

Other Confirmations 

Except to the extent of the proceeds received pursuant to the Offer for Sale by our Selling Shareholders, none of our Promoters, 

Directors, KMPs, members of our Promoter Group or Group Company will receive any portion of the Net Proceeds and there 

are no existing or anticipated transactions in relation to utilization of the Net Proceeds with our Promoters, Directors, Key 

Managerial Personnel, members of our Promoter Group or Group Company. 
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BASIS FOR OFFER PRICE 

The Price Band and the Offer Price have been determined by our Company, in consultation with the Book Running Lead 

Managers, on the basis of assessment of market demand for the Equity Shares of face value of 2 each offered through the 

Book Building Process and on the basis of quantitative and qualitative factors as described below. The face value of the Equity 

Shares is 2 each and the Offer Price is 270 times the face value of the Equity Shares at the lower end of the Price Band and 

285 times the face value at the higher end of the Price Band. Investors should also refer to the sections ñRisk Factorsò, ñOur 

Businessò, ñFinancial Informationò and ñManagementôs Discussion and Analysis of Financial Condition and Results of 

Operationsò on pages 34, 183, 266 and 326, respectively, to have an informed view before making an investment decision. 

Some of the qualitative factors and our strengths which form the basis for computing the Offer Price are set forth below: 

1. We offer comprehensive one-stop service capabilities across the drug life cycle (drug discovery, development and 

manufacturing) for both small molecules and biologics and we are the fastest growing Indian CRDMO. 

2. Our innovation-focused approach has enabled us to offer a spectrum of technologically advanced solutions across 

modalities and manufacturing practices. 

3. Differentiated business model catering to the needs of small pharmaceutical and emerging biotech companies, from 

discovery to commercial manufacturing. 

4. Long-standing relationships with a large, diversified and loyal customer base. 

5. Wide specialty ingredients portfolio, well positioned to capitalize on the large market opportunity for niche specialty 

ingredients such as GLP-1, fermentation-based products, probiotics, enzymes, nutritional actives, vitamin analogues and 

biosimilars. 

6. Fully built-out automated manufacturing infrastructure with a consistent regulatory compliance track record. 

7. Demonstrated industry-leading growth, profitability and capital efficiency from Fiscal 2024 to Fiscal 2025 alongside a 

robust growth pipeline. 

8. Professional and experienced leadership team supported by a qualified scientific talent pool. 

For further details, see ñOur Business ï Our Competitive Strengthsò on page 189. 

Quantitative factors 

Certain information presented below, relating to our Company, is derived from the Restated Consolidated Financial 

Information. For further details, see the section ñFinancial Informationò on page 226. 

Some of the quantitative factors which may form the basis for computing the Offer Price are as follows: 

1. Basic and diluted earnings per share (ñEPSò), as adjusted for changes in capital: 

Particulars Basic EPS (in )* Diluted EPS (in )* Weight 

Fiscal 2025 8.07 8.04 3 

Fiscal 2024 6.48 6.48 2 

Fiscal 2023 6.75 6.75 1  

Weighted Average 7.32 7.31  
*As certified by K.P. Rao & Co., Chartered Accountants, Statutory Auditors of our Company, pursuant to their certificate dated July 16, 2025. 

Notes: EPS has been calculated in accordance with the Indian Accounting Standard 33 ï ñEarnings per shareò. The face value of equity shares of the 

Company is  2. 

 

2. Price/Earning (ñP/Eò) ratio in relation to Price Band of  540 to  570 per Equity Share of face value of 2 each: 

Particulars 
P/E at the Floor Price 

(no. of times) 

P/E at the Cap Price 

(no. of times)# 

Based on Basic EPS as per the Restated Consolidated Financial 

Information for Fiscal 2025 

66.91 70.63 

Based on Diluted EPS as per the Restated Consolidated Financial 

Information for Fiscal 2025  

67.16 70.90 

#P/E Ratio has been calculated by dividing the Floor Price/ Cap Price by the Basic EPS/ Diluted EPS for the Fiscal 2025 as applicable. 

3. Industry peer group P/E ratio  
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Particulars P/E Ratio* 

Highest 97.29 

Lowest 51.54 

Average 81.06 
*As certified by K.P. Rao & Co., Chartered Accountants, Statutory Auditors of our Company, pursuant to their certificate dated July 16, 2025. 

Notes: 

(1) The industry composite has been calculated as the arithmetic average P/E of the industry peer set disclosed. 

(2) P/E Ratio has been computed based on the closing market price of equity shares on NSE on July 7, 2025, divided by the diluted earnings per share 

for the year ended March 31, 2025. 

(3) All the financial information for listed industry peers mentioned above is taken as is sourced from the audited consolidated financial statements of 

the relevant companies for Fiscal 2025, as available on the websites of the stock exchanges. 

4. Enterprise Value (EV)/ Operating EBITDA Ratio in relation to the Price Band of  540 to  570 per Equity Share: 

Particulars 

EV/ Operating EBITDA Ratio at 

the lower end of the Price Band 

(number of times) 

EV/ Operating EBITDA Ratio at 

the higher end of the Price Band 

(number of times) 

Based on Operating EBITDA for Fiscal 2025 43.44 45.91 

 

5. Industry peer group EV/ Operating EBITDA Ratio  

Particulars EV/ Operating EBITDA Ratio* 

Highest 68.44 

Lowest 23.93 

Average 48.10 
*As certified by K.P. Rao & Co., Chartered Accountants, Statutory Auditors of our Company, pursuant to their certificate dated July 16, 2025. 

Notes: 

(1) The industry composite has been calculated as the arithmetic average EV/ Operating EBITDA of the industry peer set disclosed. 

(2) EV is computed as the market capitalization of the industry peers based on the closing market price of equity shares on NSE on July 7, 2025, plus 

the net debt as on March 31, 2025. 

(3) All the financial information for computation of operating EBITDA of listed industry peers mentioned above is taken as is sourced from the audited 

consolidated financial statements of the relevant companies for Fiscal 2025, as available on the websites of the stock exchanges. 

6. Average Return on Net Worth (ñRoNWò) 

As derived from the Restated Consolidated Financial Information of our Company: 

Particulars RoNW (%)* Weight 

Fiscal 2025 20.82% 3 

Fiscal 2024 20.03% 2 

Fiscal 2023 24.93% 1 

Weighted Average 21.24%  
*As certified by K.P. Rao & Co., Chartered Accountants, Statutory Auditors of our Company pursuant to their certificate dated July 16, 2025. 

Notes: 

1. Return on Net Worth (%) = net profit after taxation and minority interest attributable to the equity shareholders of the Company divided by net 

worth at the end of that year.  

2. Net Worth = average value of the paid-up share capital and all reserves created out of the profits and securities premium account and debit or 

credit balance of profit and loss account, after deducting the aggregate value of the accumulated losses, deferred expenditure and miscellaneous 

expenditure not written off, as per the audited balance sheet, but does not include reserves created out of revaluation of assets, write-back of 

depreciation and amalgamation. 

 

7. Net Asset Value per Equity Share of face value 2 each (ñNAVò)  

NAV per Equity Share Amount ( )@ 

Fiscal 2025 43.10 

Fiscal 2024 34.43 

Fiscal 2023 30.51 

After completion of the Offer   

- At the Floor Price 43.10 

- At the Cap Price 43.10 

At the Offer Price 43.10 
@As certified by K.P. Rao & Co., Chartered Accountants, Statutory Auditors of our Company, pursuant to their certificate dated July 16, 2025. 

Notes: 

1. Net Asset Value per Equity Share = net worth as at the end of the financial year, as restated, divided by the number of Equity Shares outstanding 

at the end of the year. 

 

8. Comparison of accounting ratios with listed industry peers 
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The peer group of our Company has been determined on the basis of companies listed on Indian stock exchanges, whose 

business profile is comparable to our businesses in terms of our size, scale and our business model^: 

Name of 

the 

Company 

Total 

revenue 

(in  

million) 

Face 

value per 

equity 

share () 

Closing 

price on 

July 7, 

2025, () 

per equity 

share/ 

Offer 

Price 

P/E Ratio 

(x) 

EV/ 

Operating 

EBITDA 

Ratio (x) 

Operating 

EBITDA 

(in  

million) 

EPS 

(Basic) 

( per 

share) 

EPS 

(Diluted) 

( per 

share) 

RoNW 

(%) 

Net Asset 

Value per 

Equity 

Share ( 

per share) 

Anthem 

Bioscienc

es 

Limited* 

18,445.53 2.00 570.00 70.90 45.91 6,837.80 8.07 8.04 20.82 43.10 

Listed peers** 

Syngene 

Internatio

nal 

Limited 

36,424.00 10.00 635.95 51.54 23.93 10,418.00 12.35 12.34 11.05 117.42 

Sai Life 

Sciences 

Limited 

16,945.70 1.00 793.70 92.18 39.95 4,056.61 8.83 8.61 10.96 102.12 

Cohance 

Lifescienc

es Limited 

(Formerly 

Suven 

Pharmace

uticals) 

11,975.80 1.00 1,016.70 97.29 68.44 3,752.00 10.52 10.45 13.61 72.31 

Diviôs 

Laboratori

es Limited 

93,600.00 2.00 6,868.50 83.22 60.07 29,680.00 82.53 82.53 15.35 564.87 

*As certified by K.P. Rao & Co., Chartered Accountants, Statutory Auditors of our Company, pursuant to their certificate dated July 16, 2025. 

**All the financial information for listed industry peers mentioned above is on a consolidated basis (unless otherwise available only on standalone basis) 

and is sourced from the financial statements of the respective companies for the Fiscal ended March 31, 2025 submitted to stock exchanges 

*Financial information of our Company has been derived from the Restated Consolidated Financial Information. 

Notes: 

1. P/E ratio for the listed industry peers has been computed based on the closing market price of equity shares on National Stock Exchange of India 

Limited (ñNSEò) as on July 7, 2025 divided by the diluted earnings per share for the Fiscal ended March 31, 2025. 

2. EV/ Operating EBITDA ratio for the listed industry peers has been computed as the market capitalization of the industry peers based on the closing 

market price of equity shares on NSE on July 7, 2025 plus the net debt as on March 31, 2025 divided by Operating EBITDA for the Fiscal ended March 

31, 2025. 

3. Return on Net Worth (%) = Ratio of Profit /(loss) for the year attributable to owners of the company for the Fiscal to Net Worth as of the last day of 

the relevant Fiscal. Net Worth means sum of equity share capital and other equity as of the last day of relevant fiscal and excludes non controlling 

interest. 

4. Net Asset Value per Equity Share = Net worth / Weighted average number of Equity Shares outstanding during the year. Net Worth means sum of 

equity share capital and other equity as of the last day of relevant fiscal and excludes non controlling interest. 

5. Operating EBITDA for our Company and the listed peers for the Fiscal ended March 31, 2025 is calculated as the sum of profit/(loss) before tax, plus 

depreciation and amortization expense and finance costs less other non-operating income (calculated as other income less forex gain (net), 

RoDTEP/MEIS duty credit incentives, electricity grid cross subsidiary received and freight and forwarding charges collected for our Company, and to 

the extent available for the listed peers). The EBITDA for our Company for Fiscal 2025 includes a share-based compensation expense of  343.46 million 

and IPO Expenses (regulatory filing fee with SEBI and stock exchange) of 41.60 million. EBITDA is a Non-GAAP Measure. For details on reconciliation, 

see ñManagementôs Discussion and Analysis of Financial Condition and Results of Operations - Non-GAAP Financial Measuresò on page 347. 

 

For further details of Non-GAAP Measures, see the section ñManagementôs Discussion and Analysis of Financial 

Condition and Results of Operations - Non-GAAP Financial Measuresò on page 347 and ñOther Financial Informationò 

on page 322, to have a more informed view. 

The peer group of the Company has been determined on the basis of companies listed on Indian stock exchanges, whose 

business profile is comparable to our businesses in terms of our size, scale and our business model. Set forth below are the 

details of the basis on which the peer group of the Company has been determined: 

Syngene International: The company is an integrated research, development and manufacturing organization (ñCRDMOò) 

providing scientific services from early discovery to commercial supply. They serve a wide range of industrial sectors 

including pharmaceutical, biotechnology, nutrition, animal health, consumer goods and specialty chemical companies. 

Sai Life Sciences: The company is an innovator-focused CRDMO. They provide end-to-end services across the drug 

discovery, development, and manufacturing value chain, for small molecule NCEs, to global pharmaceutical innovator 

companies and biotechnology firms. They possess both (a) discovery / CRO and (b) CMC/ CDMO capabilities.  
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Cohance Lifesciences (formerly Suven Pharmaceuticals): It is an integrated CDMO company catering to leading global 

pharmaceutical and fine chemical majors in their NCE development initiatives. The company offers services covering the 

entire gamut of activities from process research and development to late-stage clinical and commercial manufacturing.  

Diviôs Laboratories: The company is one of the leading pharmaceutical companies in the world, manufacturing and 

supplying APIs, Intermediates, and Nutraceuticals. They are a reliable partner to global innovator companies and have 

been consistently recognised for their excellence in quality, innovative processes, research and development, and 

sustainable chemistry. 

9. Key Performance Indicators (ñKPIsò) 

The table below sets forth the details of the key performance indicators (ñKPIsò) that our Company considers have a 

bearing for arriving at the basis for Offer Price. These KPIs have been used by our Company to understand and analyse 

our business performance, which as a result, help us in analysing the growth of business in comparison to our peers. 

All the KPIs disclosed below have been approved by a resolution of our Audit Committee dated July 16, 2025, and the 

Audit Committee has confirmed that the KPIs pertaining to our Company that have been disclosed to investors at any point 

of time during the three years period prior to the date of filing of this Prospectus have been disclosed appropriately in this 

section and have been subject to verification and certification by  K.P. Rao & Co., Chartered Accountants, Statutory 

Auditors of our Company dated July 16, 2025 which has been included as part of the ñMaterial Contracts and Documents 

for Inspectionò on page 488. Further, the Chief Financial Officer has certified pursuant to certificate dated July 16, 2025, 

the KPIs disclosed below, comprising the GAAP financial measures, Non-GAAP financial measures and operational 

measures.  

The members of our Audit Committee have confirmed that there are no KPIs pertaining to our Company that have been 

disclosed to any Promoter or member of Promoter Group or Directors in their capacity as Shareholders at any point of time 

during the three years prior to the date of filing of this Prospectus. 

Our Company confirms that it shall continue to disclose all the KPIs included below in this section on a periodic basis, at 

least once in a year (or any lesser period as determined by our Board), for a duration that is the later of one year after the 

date of listing of the Equity Shares on the Stock Exchanges, or for such other duration as may be required under the SEBI 

ICDR Regulations. 

The presentation of these KPIs is not intended to be considered in isolation or as a substitute for the Restated Consolidated 

Financial Information. We use these KPIs to evaluate our financial and operating performance. Some of these KPIs are not 

defined under Ind AS and are not presented in accordance with Ind AS and may have limitations as analytical tools. A list 

of our KPIs for the Fiscals ended March 31, 2025, March 31, 2024 and March 31, 2023 is set out below: 

(in  million, unless otherwise indicated) 

Particulars Unit  
As at/ for Fiscal 

2025 2024 2023 

Financial Metrics 

Total Revenue from operations  million 18,445.53 14,193.70 10,569.24 

Year-on-year(ñYoYò) Revenue Growth (%) 29.96 34.29 (14.16) 

Revenue from Contract Research, Developmental & 

Commercial Manufacturing (ñCRDMOò) 1  million 15,060.93 10,831.69 8,080.92 

Revenue from Specialty Ingredients (ñSIò) 2  million 3,384.60 3,362.01 2,488.32 

Ratio of revenue from operations from CRDMO: SI3 # 82:18 76:24 76:24 

Material Margin (INR)4  million 11,006.41 8,198.18 7,176.47 

Material Margin %4 (%) 59.67 57.76 67.90 

EBITDA5  million 6,837.80 5,199.55 4,460.53 

Y-o-Y EBITDA Growth (%) 31.51 16.57 (24.05) 

EBITDA margin6 (%) 36.81 36.25 41.53 

Profit before tax (ñPBTò)  million 6,568.68 4,773.18 4,972.98 

Profit after tax (ñPATò)7  million 4,512.59 3,673.10 3,851.85 
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Particulars Unit  
As at/ for Fiscal 

2025 2024 2023 

Y-o-Y PAT Growth (%) 22.86 (4.64) (5.02) 

PAT margin (%) 23.38 24.77 33.97 

Return-on-equity (ñROEò)8 (%) 20.82 20.04 24.89 

Post-tax ROCE9 (%) 26.88 25.71 31.69 

Gross Fixed Asset Turnover10 times 1.60 1.51 1.33 

Net Cash (Net debt)11  million 6,241.69 4,109.03 7,106.54 

Net Cash (Net debt) / EBITDA12 # 0.91 0.79 1.59 

Revenue/Employee13  million 8.95 7.78 6.52 

Net Working Capital Days14 Days 222.15 248.63 241.94 

Inventory Days15 Days 135.26 103.21 98.07 

Operational Metrics 

Number of Employees # 2,062 1,825 1,621 

Number of Scientific Staff # 1,015 972 894 

Number of PhDs # 35 35 33 

Notes: 

(1) Revenue from CRDMO (Contract Research Development and Manufacturing Operations) services comprises revenue derived from the discovery stage 

and R&D studies conducted for molecules in other stages as well as the manufacturing of commercialized products and developmental batches. 

(2) Revenue from SI (Specialty Ingredients) services comprises revenue derived from the manufacturing of specialty ingredients. 

(3) Ratio of revenue from operations from CRDMO: SI represents the ratio of revenues derived from CRDMO: SI expressed as out of a total of 100. 

(4) Material Margin is derived after deducting Cost of Goods Sold from the Revenue from Operation. Material margin (%) refers to (Revenue from operation 

minus cost of goods sold) divided by revenue from operations. Material Margin % is a non-GAAP Measure. For details on reconciliation, see ñOther 

Financial Information ï Reconciliation of Non-GAAP Financial Measuresò on page 322. 

(5) EBITDA is calculated as the sum of profit/(loss) before tax, plus depreciation and amortization expense and finance costs less other non-operating income 

(calculated as other income less forex gain (net), RoDTEP/MEIS duty credit incentives, electricity grid cross subsidiary received and freight and 

forwarding charges collected). The EBITDA for Fiscal 2025 includes a share-based compensation expense of  343.46 million and IPO Expenses 

(regulatory filing fee with SEBI and stock exchange) of 41.60 million. EBITDA is a Non-GAAP Measure. For details on reconciliation, see 

ñManagementôs Discussion and Analysis of Financial Condition and Results of Operations - Non-GAAP Financial Measuresò on page 322. 

(6) EBITDA margin is calculated as EBITDA divided by revenue from operations along with other operating income. EBITDA Margin is a Non-GAAP 

Measure. For details on reconciliation, see ñManagementôs Discussion and Analysis of Financial Condition and Results of Operations - Non-GAAP 

Financial Measuresò on page 322. 

(7) PAT margin is calculated as PAT divided by total revenue. PAT Margin is a Non-GAAP Measure. For details on reconciliation, see ñOther Financial 

Information ï Reconciliation of Non-GAAP Financial Measuresò on page 322. 

(8) ROE is calculated as profit after tax divided by average net worth for the current Fiscal and the previous Fiscal. ROE is a Non-GAAP Measure. For 

details on reconciliation, see ñOther Financial Information ï Reconciliation of Non-GAAP Financial Measuresò on page 322. 

(9) Post-tax ROCE is calculated as earnings before interest and taxes times (1 ï tax rate), divided by average capital employed. Average capital employed 

is the sum of average net worth, average net debt, average lease liability and average deferred tax liability for the current Fiscal and the previous Fiscal. 

Post-tax ROCE is a Non-GAAP measure. For details on reconciliation, see ñOther Financial Information ï Reconciliation of Non-GAAP Financial 

Measuresò on page 322. 

(10) Gross Fixed Asset Turnover is calculated as total revenue from operations divided by average gross fixed assets. Average gross fixed assets is calculated 

as the sum of gross block of property, plant, and equipment, right to use asset, and intangible asset at the beginning and end of the period, divided by 2. 

Gross Fixed Asset Turnover is a Non-GAAP Measure. For details on reconciliation, see ñOther Financial Information ï Reconciliation of Non-GAAP 

Financial Measuresò on page 322. 

(11) Net Cash is calculated as the sum of cash and cash equivalents, bank balance and investment in mutual funds less gross debt. Net Cash is a Non-GAAP 

Measure. For details on reconciliation, see ñOther Financial Information ï Reconciliation of Non-GAAP Financial Measuresò on page 322. 

(12) Net Cash / EBITDA is calculated as Net Cash divided by EBITDA. Net Cash / EBITDA is a Non-GAAP Measure. For details on reconciliation, see ñOther 

Financial Information ï Reconciliation of Non-GAAP Financial Measuresò on page 322. 

(13) Revenue/Employee is calculated as revenue from operations for the fiscal year, divided by the number of employees as of the end of the fiscal year. 

(14) Net working capital days is calculated as net working capital divided by revenue from operations multiplied by 365 for Financial Years. Net working 

capital is calculated as current assets (excluding cash and cash equivalents and other bank balances) minus current liability (excluding borrowings, 

lease liability and provision for gratuity and compensated absence). Net working capital days is a non-GAAP Measure. For details on reconciliation, see 

ñOther Financial Information ï Reconciliation of Non-GAAP Financial Measuresò on page 322. 

(15) Inventory Days is calculated as average inventory divided by cost of goods sold multiplied by 365 for Financial Years. Inventory days is a non-GAAP 

Measure. For details on reconciliation, see ñOther Financial Information ï Reconciliation of Non-GAAP Financial Measuresò on page 322. 

 

The method of computation of above KPIs is set out below: 

Metric Formula  

Total revenue from operations Total revenue from operations is sum of revenue from contract research, developmental & commercial 

manufacturing and revenue from specialty ingredients  
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Metric Formula  

Y-o-Y revenue growth Y-o-Y revenue growth (in %) refers to (Relevant year total revenue from operations minus previous 

year revenue from operations) divided by previous year total revenue from operations multiplied by 100  

Revenue from Contract 

Research, Developmental & 

Commercial Manufacturing 

Revenue from CRDMO (Contract Research Development and Manufacturing Operations) services 

comprises revenue derived from the discovery stage and R&D studies conducted for molecules in other 

stages as well as the manufacturing of commercialized products and developmental batches. 

Revenue from specialty 

ingredients 

Revenue from SI (Specialty Ingredients) services comprises revenue derived from the manufacturing of 

specialty ingredients 

Ratio of revenue from 

operations from CRDMO: SI 

Ratio of revenue from operations from CRDMO: SI represents the ratio of revenues derived from 

CRDMO: SI expressed as out of a total of 100 

Material margin Material margin is derived after deducting cost of goods sold from the revenue from operation  

Material margin (%) Material margin (%) refers to (Revenue from operation minus cost of goods sold) divided by revenue 

from operations  

EBITDA EBITDA is calculated as the sum of profit/(loss) before tax, plus depreciation and amortization expense 

and finance costs less other non-operating income (calculated as other income less forex gain (net), 

RoDTEP/MEIS duty credit incentives, electricity grid cross subsidiary received and freight and 

forwarding charges collected). EBITDA is a non-GAAP measure 

Y-o-Y EBITDA Growth Y-o-Y EBITDA growth (in %) refers to (Relevant year EBITDA minus previous year EBITDA) divided 

by previous year EBITDA multiplied by 100  

EBITDA margin EBITDA margin is calculated as EBITDA divided by our revenue from operations along with other 

operating income. EBITDA Margin is a non-GAAP measure 

Profit before tax Profit Before Tax is calculated as Total revenue less Total Expenses plus Exceptional items. 

Profit after tax Profit After Tax is calculated as Profit Before Tax less Tax Expenses. 

Y-o-Y PAT Growth Y-o-Y PAT growth (in %) refers to (Relevant year PAT minus previous year PAT) divided by previous 

year PAT multiplied by 100  

PAT margin PAT margin is calculated as PAT divided by total revenue. PAT Margin is a non-GAAP measure 

Return-on-equity ROE is calculated as profit after tax divided by average net worth for the current period/ Fiscal and the 

previous period/ Fiscal. ROE is a non-GAAP measure 

Post-tax ROCE Post-tax ROCE is calculated as earnings before interest and taxes times (1 ï tax rate), divided by average 

capital employed. Average capital employed is the sum of average net worth, average net debt, average 

lease liability and average deferred tax liability for the current period/ Fiscal and the previous period/ 

Fiscal. Post-tax ROCE and average capital employed are non-GAAP measures 

Gross Fixed Asset Turnover Gross Fixed Asset Turnover is calculated as total revenue from operations divided by average gross 

fixed assets. Average gross fixed assets is calculated as the sum of gross block of property, plant, and 

equipment, right to use asset, and intangible asset at the beginning and end of the period, divided by 2. 

Gross Fixed Asset Turnover is a Non-GAAP Measure. 

Net cash (Net debt) Net Cash is calculated as the sum of cash and cash equivalents, bank balance and investment in mutual 

funds less gross debt 

Net cash (Net debt) / EBITDA Net Cash / EBITDA is calculated as net cash divided by EBITDA. Net cash / EBITDA is a Non-GAAP 

Measure 

Revenue/Employee Revenue/Employee is calculated as our revenue from operations for the fiscal year/period, divided by 

the number of employees as of the end of the fiscal year/period  

Net Working Capital Days Net working capital days is calculated as net working capital divided by revenue from operations 

multiplied by 365 for Financial Years. Net working capital is calculated as current assets (excluding 

cash and cash equivalents and other bank balances) minus current liability (excluding borrowings, lease 

liability and provision for gratuity and compensated absence) 

Inventory Days Inventory Days is calculated as average inventory divided by cost of goods sold multiplied by 365 for 

Financial Years 

 

Description on the historic use of the KPIs by our Company to analyse, track or monitor the operational and/or financial 

performance of our Company 

Metric Historic use 

Total revenue from operations This measures the companyôs performance in generating income from its core business 

activities, providing a comprehensive view of overall business growth. 

Y-o-Y revenue growth Measures the year-on-year annual change in revenue generated from operations added. 

Revenue from Contract Research, 

Developmental & Commercial Manufacturing 

This metric highlights the companyôs performance in the CRDMO segment, a key 

business line for driving revenue. 

Revenue from specialty ingredients Tracks revenue generated from the sale of specialty ingredients, providing insight into 

the contribution of this segment to overall operations. 

Ratio of revenue from operations from 

CRDMO: SI 

Provides a breakdown of revenue sources between CRDMO and specialty ingredients, 

offering clarity on the relative contribution of these key segments. 

Material margin The difference between the revenue from the sale of goods and the cost of raw materials, 

indicating how efficiently the company manages its production costs relative to sales. 

Material margin (%) Expresses material margin as a percentage of total revenue, illustrating the companyôs 

cost efficiency in relation to its sales. 
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Metric Historic use 

EBITDA A key indicator of operational profitability and serves as a performance indicator for 

valuation. 

Y-o-Y EBITDA Growth Measures the annual change in EBITDA, showing how well the company is managing 

its operational efficiency year-over-year. 

EBITDA margin Indicates the percentage of total revenue that converts into EBITDA, giving insight into 

the companyôs operational efficiency and profitability relative to sales. 

Profit before tax Reflects the companyôs earnings after all expenses except taxes have been accounted for, 

providing a clear view of the companyôs operational profitability before tax. 

Profit after tax The net earnings after taxes have been deducted, serving as a key indicator of the 

companyôs bottom line and its potential for future earnings growth. 

Y-o-Y PAT Growth Measures the percentage change in PAT year-over-year, reflecting the companyôs ability 

to grow its net earnings over time. 

PAT margin Indicates the portion of total revenue that converts into net profit, offering a measure of 

overall profitability after all expenses and taxes. 

Return-on-equity Measures how effectively the company generates profits from the capital provided by 

shareholders. 

Post-tax ROCE Measures how efficiently the company is utilizing its capital base to generate post-tax 

profits, a key indicator of long-term financial sustainability. 

Gross Fixed Asset Turnover Tracks how efficiently the company uses its fixed assets to generate sales. 

Net cash (Net debt) Shows the companyôs overall liquidity position by subtracting total liabilities from total 

cash, indicating its financial strength and flexibility. 

Net cash (Net debt) / EBITDA Assesses the companyôs ability to repay its debts from its operating earnings, giving an 

indication of creditworthiness and financial stability. 

Revenue/Employee Measures the efficiency of the companyôs workforce by calculating revenue generated 

per employee. 

Net Working Capital Days Reflects how efficiently the company manages its working capital, calculated by tracking 

the time it takes to turn net working capital into sales. 

Inventory Days Indicates on average how long it takes the company to sell its inventory. 

Number of Employees Measures the scale of operations and organizational capacity 

Number of Scientific Staff Indicates the strength of research and technical workforce 

Number of PhDs Reflects the depth of scientific expertise within the organization 

 

In evaluating our business, we consider and use certain KPIs, as presented above, as a supplemental measure to review and 

assess our financial and operating performance. The presentation of these KPIs is not intended to be considered in isolation or 

as a substitute for the Restated Consolidated Financial Information. Some of these KPIs are not defined under Ind AS and are 

not presented in accordance with Ind AS. These KPIs have limitations as analytical tools. Further, these KPIs may differ from 

the similar information used by other companies, including peer companies, and hence their comparability may be limited. 

Therefore, these metrics should not be considered in isolation or construed as an alternative to Ind AS measures or as an 

indicator of our operating performance, liquidity, profitability or results of operation. Although these KPIs are not a measure 

of performance calculated in accordance with applicable accounting standards, our Companyôs management believes that it 

provides an additional tool for investors to use in evaluating our operating results and trends and in comparing our financial 

results with other companies in our industry because it provides consistency and comparability with past financial performance, 

when taken collectively with financial measures prepared in accordance with Ind AS. 

For details of our other operating metrics disclosed elsewhere in this Prospectus, see sections titled ñBusinessò and 

ñManagementôs Discussion and Analysis of Financial Condition and Results of Operationsò on pages 183 and 326, respectively. 

We have described and defined the KPIs, as applicable, in ñDefinitions and Abbreviations ï Technical and Industry Related 

Termsò on page 12. Bidders are encouraged to review the Ind AS financial measures and not to rely on any single financial or 

operational metric to evaluate our business. 

Investors are encouraged to review the Ind AS financial measures and not to rely on any single financial or operational metric 

to evaluate our business. 
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Comparison of KPIs with our peers listed in India 

Set forth below is a comparison of our KPIs with our peer group companies listed in India and operating in the same industry as our Company, whose business profile is comparable to our 

business in terms of our size, scale and our business model: 

Syngene International Limited: 

Particulars Unit  

Anthem Biosciences Limited Syngene International Limited 

As at/ for Fiscal As at/ for Fiscal 

2025 2024 2023 2025 2024 2023 

Financial metrics 

Total Revenue from operations  million 18,445.53 14,193.70 10,569.24 36,424.00 34,886.00 31,929.00 

Year-on-year(ñYoYò) Revenue Growth (%) 29.96 34.29 (14.16) 4.41 9.26 22.61 

Revenue from Contract Research, Developmental & Commercial Manufacturing (ñCRDMOò)  million 15,060.93 10,831.69 8,080.92 N.A. N.A. N.A. 

Revenue from specialty ingredients  million 3,384.60 3,362.01 2,488.32 N.A. N.A. N.A. 

Ratio of revenue from operations from CRDMO: SI # 82:18 76: 24 76: 24 N.A. N.A. N.A. 

Material Margin (INR)  million 11,006.41 8,198.18 7,176.47 26,999.00 25,584.00 23,327.00 

Material Margin % (%) 59.67 57.76 67.90 74.12 73.34 73.06 

EBITDA  million 6,837.80 5,199.55 4,460.53 10,418.00 10,144.00 9,344.00 

Y-o-Y EBITDA Growth (%) 31.51 16.57 (24.05) 2.70 8.56 17.37 

EBITDA margin (%) 36.81 36.25 41.53 28.60 29.08 29.26 

PBT  million 6,568.68 4,773.18 4,972.98 6,599.00 6,208.00 5,936.00 

Profit after tax (ñPATò)  million 4,512.59 3,673.10 3,851.85 4,962.00 5,100.00 4,644.00 

Y-o-Y PAT Growth (%) 22.86 (4.64) (5.02) (2.71) 9.82 17.33 

PAT margin (%) 23.38 24.77 33.97 13.36 14.25 14.23 

Return-on-equity (ñROEò) (%) 20.82 20.04 24.89 11.05 12.95 13.43 

Post-tax ROCE (%) 26.88 25.71 31.69 10.68 11.33 11.59 

Gross Fixed Asset Turnover times 1.60 1.51 1.33 N.A. 0.74 0.76 

Net Cash (Net debt)  million 6,241.69 4,109.03 7,106.54 6,674.00 6,526.00 1,040.00 

Net Cash (Net debt) / EBITDA # 0.91 0.79 1.59 0.64 0.64 0.11 

Revenue/Employee  million 8.95 7.78 6.52 N.A. 5.01 4.46 

Net Working Capital Days # 222.15 248.63 241.94 34.43 67.09 93.96 

Inventory Days # 135.26 103.21 98.07 76.29 112.09 108.67 

Operational metrics 

Number of Employees # 2,062 1,825 1,621 N.A. 6,966 7,160 

Number of Scientific Staff # 1,015 972 894 N.A. 5,656 6,000 

Number of PhDs # 35 35 33 N.A. 530 500 

Note:  

1. All the financial information for listed industry peers mentioned above is on a consolidated basis and is sourced from the annual report of the respective company for the years ended March 31, 2024 and March 31,2023 and the audited financial information of the 

respective company for the financial year ended March 31, 2025 as available on the website of the stock exchange. 

2. All metrics are calculated to the extent ascertainable using publicly disclosed information as on date of this Prospectus. 

 

Sai Lifesciences Limited: 

Particulars Unit  

Anthem Biosciences Limited Sai Life Sciences Limited 

As at/ for Fiscal As at/ for Fiscal 

2025 2024 2023 2025 2024 2023 

Financial metrics 

Total Revenue from operations  million 18,445.53 14,193.70 10,569.24 16,945.70 14,651.78 12,171.39 

Year-on-year(ñYoYò) Revenue Growth (%) 29.96 34.29 (14.16) 15.66 20.38 39.97 

Revenue from Contract Research, Developmental & Commercial Manufacturing (ñCRDMOò)  million 15,060.93 10,831.69 8,080.92 N.A. N.A. N.A. 

Revenue from specialty ingredients  million 3,384.60 3,362.01 2,488.32 N.A. N.A. N.A. 

Ratio of revenue from operations from CRDMO: SI # 82:18 76: 24 76: 24 N.A. N.A. N.A. 
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Particulars Unit  

Anthem Biosciences Limited Sai Life Sciences Limited 

As at/ for Fiscal As at/ for Fiscal 

2025 2024 2023 2025 2024 2023 

Material Margin (INR)  million 11,006.41 8,198.18 7,176.47 12,288.06 10,194.48 7,945.52 

Material Margin % (%) 59.67 57.76 67.90 72.51 69.58 65.28 

EBITDA  million 6,837.80 5,199.55 4,460.53 4,056.61 2,854.89 1,649.31 

Y-o-Y EBITDA Growth (%) 31.51 16.57 (24.05) 42.09 73.10 35.99 

EBITDA margin (%) 36.81 36.25 41.53 23.94 19.48 13.55 

PBT  million 6,568.68 4,773.18 4,972.98 2,277.03 1,092.34 164.08 

Profit after tax (ñPATò)  million 4,512.59 3,673.10 3,851.85 1,701.32 828.09 99.89 

Y-o-Y PAT Growth (%) 22.86 (4.64) (5.02) 105.45 729.00 60.44 

PAT margin (%) 23.38 24.77 33.97 9.83 5.54 0.80 

Return-on-equity (ñROEò) (%) 20.82 20.04 24.89 10.96 8.89 1.13 

Post-tax ROCE (%) 26.88 25.71 31.69 10.63 7.15 2.84 

Gross Fixed Asset Turnover times 1.60 1.51 1.33 N.A. 0.87 0.86 

Net Cash (Net debt)  million 6,241.69 4,109.03 7,106.54 3,352.46 (5,513.63) (6,128.93) 

Net Cash (Net debt) / EBITDA # 0.91 0.79 1.59 0.83 (1.93) (3.72) 

Revenue/Employee  million 8.95 7.78 6.52 N.A. 5.15 4.55 

Net Working Capital Days # 222.15 248.63 241.94 109.52 138.94 175.97 

Inventory Days # 135.26 103.21 98.07 80.84 92.93 115.07 

Operational metrics 

Number of Employees # 2,062 1,825 1,621 N.A. 2,845 2,677 

Number of Scientific Staff # 1,015 972 894 N.A. 2,125 2,012 

Number of PhDs # 35 35 33 N.A. 276 N.A. 

Note:  

1. All the financial information for listed industry peers mentioned above is on a consolidated basis and is sourced from the annual report of the respective company for the years ended March 31, 2024 and March 31,2023 and the audited financial information of the 

respective company for the financial year ended March 31, 2025 as available on the website of the stock exchange. 

2. All metrics are calculated to the extent ascertainable using publicly disclosed information as on date of this Prospectus. 

 

Cohance Lifesciences Limited (Formerly Suven Pharmaceuticals Limited): 

Particulars Unit  

Anthem Biosciences Limited 
Cohance Lifesciences Limted 

(Formerly Suven Pharmaceuticals Limited)  

As at/ for Fiscal As at/ for Fiscal 

2025 2024 2023 2025 2024 2023 

Financial metrics 

Total Revenue from operations  million 18,445.53 14,193.70 10,569.24 11,975.80 10,513.50 13,403.30 

Year-on-year(ñYoYò) Revenue Growth (%) 29.96 34.29 (14.16) 13.91 (21.56) 1.52 

Revenue from Contract Research, Developmental & Commercial Manufacturing (ñCRDMOò)  million 15,060.93 10,831.69 8,080.92 N.A. N.A. N.A. 

Revenue from specialty ingredients  million 3,384.60 3,362.01 2,488.32 N.A. N.A. N.A. 

Ratio of revenue from operations from CRDMO: SI # 82:18 76: 24 76: 24 N.A. N.A. N.A. 

Material Margin (INR)  million 11,006.41 8,198.18 7,176.47 8,922.90 7,363.16 9,311.94 

Material Margin % (%) 59.67 57.76 67.90 74.51 70.04 69.47 

EBITDA  million 6,837.80 5,199.55 4,460.53 3,752.00 4,058.10 5,741.70 

Y-o-Y EBITDA Growth (%) 31.51 16.57 (24.05) (7.54) (29.32) (0.91) 

EBITDA margin (%) 36.81 36.25 41.53 31.33 38.60 42.84 

PBT  million 6,568.68 4,773.18 4,972.98 3,439.20 4,056.70 5,597.30 

Profit after tax (ñPATò)  million 4,512.59 3,673.10 3,851.85 2,647.70 3,002.79 4,112.91 

Y-o-Y PAT Growth (%) 22.86 (4.64) (5.02) (11.83) (26.99) (9.37) 

PAT margin (%) 23.38 24.77 33.97 21.08 26.97 29.66 

Return-on-equity (ñROEò) (%) 20.82 20.04 24.89 13.61 15.86 25.21 

Post-tax ROCE (%) 26.88 25.71 31.69 14.23 19.53 31.18 

Gross Fixed Asset Turnover times 1.60 1.51 1.33 N.A. 1.25 1.77 

Net Cash (Net debt)  million 6,241.69 4,109.03 7,106.54 2,022.80 7,858.22 3,367.48 

Net Cash (Net debt) / EBITDA # 0.91 0.79 1.59 0.54 1.94 0.59 
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Particulars Unit  

Anthem Biosciences Limited 
Cohance Lifesciences Limted 

(Formerly Suven Pharmaceuticals Limited)  

As at/ for Fiscal As at/ for Fiscal 

2025 2024 2023 2025 2024 2023 

Revenue/Employee  million 8.95 7.78 6.52 N.A. 9.99 11.50 

Net Working Capital Days # 222.15 248.63 241.94 252.52 348.49 244.54 

Inventory Days # 135.26 103.21 98.07 237.78 315.14 265.96 

Operational metrics 

Number of Employees # 2,062 1,825 1,621 N.A. 1,052 1,165 

Number of Scientific Staff # 1,015 972 894 N.A. 400 N.A. 

Number of PhDs # 35 35 33 N.A. 35 N.A. 

Note:  

1. All the financial information for listed industry peers mentioned above is on a consolidated basis and is sourced from the annual report of the respective company for the years ended March 31, 2024 and March 31,2023 and the audited financial information of the 

respective company for the financial year ended March 31, 2025 as available on the website of the stock exchange. 

2. All metrics are calculated to the extent ascertainable using publicly disclosed information as on date of this Prospectus. 

 

Diviôs Laboratories Limited: 

Particulars Unit  

Anthem Biosciences Limited Divi's Laboratories Limited  

As at/ for Fiscal As at/ for Fiscal 

2025 2024 2023 2025 2024 2023 

Financial metrics 

Total Revenue from operations  million 18,445.53 14,193.70 10,569.24 93,600.00 78,450.00 77,670.00 

Year-on-year(ñYoYò) Revenue Growth (%) 29.96 34.29 (14.16) 19.31 1.00 (13.31) 

Revenue from Contract Research, Developmental & Commercial Manufacturing (ñCRDMOò)  million 15,060.93 10,831.69 8,080.92 N.A. N.A. N.A. 

Revenue from specialty ingredients  million 3,384.60 3,362.01 2,488.32 N.A. N.A. N.A. 

Ratio of revenue from operations from CRDMO: SI # 82:18 76: 24 76: 24 N.A. N.A. N.A. 

Material Margin (INR)  million 11,006.41 8,198.18 7,176.47 56,350.00 47,220.00 47,360.00 

Material Margin % (%) 59.67 57.76 67.90 60.20 60.19 60.98 

EBITDA  million 6,837.80 5,199.55 4,460.53 29,680.00 22,350.00 24,980.00 

Y-o-Y EBITDA Growth (%) 31.51 16.57 (24.05) 32.80 (10.53) (36.32) 

EBITDA margin (%) 36.81 36.25 41.53 31.71 28.38 31.63 

PBT  million 6,568.68 4,773.18 4,972.98 29,160.00 21,630.00 23,690.00 

Profit after tax (ñPATò)  million 4,512.59 3,673.10 3,851.85 21.910.00 16,000.00 18,240.00 

Y-o-Y PAT Growth (%) 22.86 (4.64) (5.02) 36.94 (12.28) (38.39) 

PAT margin (%) 23.38 24.77 33.97 22.56 19.55 22.49 

Return-on-equity (ñROEò) (%) 20.82 20.04 24.89 15.35 12.15 14.89 

Post-tax ROCE (%) 26.88 25.71 31.69 18.42 15.18 18.30 

Gross Fixed Asset Turnover times 1.60 1.51 1.33 N.A. 1.20 1.30 

Net Cash (Net debt)  million 6,241.69 4,109.03 7,106.54 37,130.00 39,800.00 40,610.00 

Net Cash (Net debt) / EBITDA # 0.91 0.79 1.59 1.25 1.78 1.63 

Revenue/Employee  million 8.95 7.78 6.52 N.A. 4.48 4.58 

Net Working Capital Days # 222.15 248.63 241.94 181.99 199.34 199.46 

Inventory Days # 135.26 103.21 98.07 314.54 361.38 350.95 

Operational metrics 

Number of Employees # 2,062 1,825 1,621 N.A. 17,500 16,950 

Number of Scientific Staff # 1,015 972 894 N.A. N.A. N.A. 

Number of PhDs # 35 35 33 N.A. N.A. N.A. 

Note:  

1. All the financial information for listed industry peers mentioned above is on a consolidated basis and is sourced from the annual report of the respective company for the years ended March 31, 2024 and March 31,2023 and the audited financial information of the 

respective company for the financial year ended March 31, 2025 as available on the website of the stock exchange. 

2. All metrics are calculated to the extent ascertainable using publicly disclosed information as on date of this Prospectus. 
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Comparison of KPIs based on material additions or dispositions to our business 

Our Company has not made any material additions or dispositions to our business during Fiscals 2025, 2024 and 2023. For 

further information see ñManagement Discussion and Analysisò on page 326. 

10. Weighted average cost of acquisition, Floor Price and Cap Price 

(a) Price per share of our Company based on primary/ new issue of Equity Shares or convertible securities 

(excluding Equity Shares issued under employee stock option plans and issuance of Equity Shares pursuant to 

a bonus issue) during the 18 months preceding the date of this Prospectus, where such issuance is equal to or 

more than 5% of the fully diluted paid up share capital of our Company (calculated based on the pre-Offer 

capital before such transactions and excluding employee stock options granted but not vested) in a single 

transaction or multiple transactions combined together over a span of rolling 30 days. (ñPrimary Issuancesò) 

Our Company has not issued any Equity Shares or CCPS, excluding shares issued under the ESOP Scheme, during 

the 18 months preceding the date of this Prospectus, where such issuance is equal to or more that 5% of the fully 

diluted paid-up share capital of our Company (calculated based on the pre-Offer capital before such transaction(s) and 

excluding ESOPs granted but not vested), in a single transaction or multiple transactions combined together over a 

span of rolling 30 days. 

(b) Price per share of our Company based on secondary sale / acquisition of Equity Shares or convertible securities, 
where our Promoters, Selling Shareholders, members of our Promoter Group, or Shareholder(s) having the 

right to nominate director(s) to the Board of the our Company are a party to the transaction (excluding gifts), 

during the 18 months preceding the date of filing of this Prospectus, where either acquisition or sale is equal to 

or more than 5% of the fully diluted paid-up share capital of our Company (calculated based on the pre-Offer 

capital before such transactions and excluding employee stock options granted but not vested), in a single 

transaction or multiple transactions combined together over a span of rolling 30 days (ñSecondary 

Transactionsò) 

There have been no secondary sale/ acquisitions of Equity Shares or any convertible securities, where the Promoters, 

members of the Promoter Group, Selling Shareholders, or Shareholder(s) having the right to nominate director(s) in 

the Board of Directors of our Company are a party to the transaction (excluding gifts), during the 18 months preceding 

the date of this Prospectus, where either acquisition or sale is equal to or more than 5% of the fully diluted paid up 

share capital of our Company (calculated based on the pre-Offer capital before such transaction/s and excluding 

employee stock options granted but not vested), in a single transaction or multiple transactions combined together over 

a span of rolling 30 days. 

(c) Since there are no transactions to report to under (a) and (b) above, the following are the details based on the 

last five primary issuances or secondary transactions, to the extent applicable (excluding gifts, issuance of 

Equity Shares pursuant to a bonus issue and conversion of CCPS into Equity Shares) (secondary transactions 

where our Promoters or the members of the Promoter Group or other Shareholders of our Company with 

rights to nominate directors on our Board are a party to the transaction), not older than three years prior to 

the date of this Prospectus, irrespective of the size of such transactions:  

Primary Transactions 

Date of 

allotment/ 

transaction 

No. of 

Equity 

Shares 

Face value 

per Equity 

Share ( ) 

Issue/transaction 

price per Equity 

Share ( ) 

Nature of 

allotment/ 

transaction 

Nature of 

consideration 

Total 

consideration 

( ) 

N.A. N.A. N.A. N.A. N.A. N.A. N.A. 

 

Secondary Transactions 

Date of 

allotment/ 

transaction 

No. of 

Equity 

Shares 

Face value 

per Equity 

Share ( ) 

Issue/transaction 

price per Equity 

Share ( ) 

Nature of 

allotment/ 

transaction 

Nature of 

consideration 

Total 

consideration 

( ) 

December 

27, 2024 
1,171,120 2.00 41.00 

Transfer of 

Equity Shares 

from Viridity 

Tone LLP to 

Ajay Bhardwaj 

pursuant to a 

Cash 48,015,920 
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Date of 

allotment/ 

transaction 

No. of 

Equity 

Shares 

Face value 

per Equity 

Share ( ) 

Issue/transaction 

price per Equity 

Share ( ) 

Nature of 

allotment/ 

transaction 

Nature of 

consideration 

Total 

consideration 

( ) 

share purchase 

agreement 

dated 

December 26, 

2024 

December 

27, 2024 
878,340 2.00 41.00 

Transfer of 

Equity Shares 

from Viridity 

Tone LLP to 

Ganesh 

Sambasivam 

pursuant to a 

share purchase 

agreement 

dated 

December 26, 

2024 

Cash 36,011,940 

December 

27, 2024 
878,340 2.00 41.00 

Transfer of 

Equity Shares 

from Viridity 

Tone LLP to K 

Ravindra 

Chandrappa 

pursuant to a 

share purchase 

agreement 

dated 

December 26, 

2024 

Cash 36,011,940 

Total 2,927,800  120,039,800 

Weighted average cost of acquisition pursuant to the Secondary issuances of shares (Equity 

Shares/convertible securities) of the Company during the 18 Months preceding the date of Prospectus 
41.00 

 

(d) The Floor Price is 13.17 times and the Cap Price is 13.90 times the weighted average cost of acquisition based 

on the primary issuances and secondary transactions as disclosed below: 

Types of Transactions 
WACA (  per Equity 

Share)* 
Floor Price (i.e.,  540) Cap Price (i.e.,  570) 

A. WACA for Primary Issuances Nil Nil Nil 

B. WACA for Secondary Transactions 41.00 13.17 times 13.90 times 
   *As certified by K.P. Rao & Co., Chartered Accountants, Statutory Auditors of our Company, pursuant to their certificate dated July 8, 2025. 

 

(e) Explanation for Offer Price/ Cap Price being 13.90 times of WACA of primary issuances/ secondary 

transactions of Equity Shares of face value of 2 each (as disclosed above) along with our Companyôs KPIs and 

financial ratios for Fiscals 2025, 2024 and 2023: 

1. We are one of the youngest Indian CRDMO companies and the fastest Indian CRDMO among the assessed peers 

to achieve a milestone of  10,000.00 million of revenue within 14 years of operations, reaching this milestone in 

Fiscal 2021, according to the F&S Report. 

 

2. We recorded the highest revenue growth in Fiscal 2024 to Fiscal 2025 as compared to our assessed peers in India 

and globally, according to the F&S Report. 

 

3. We are one of the few companies in India with integrated New Chemical Entity ("NCE") and New Biological 

Entity ("NBE") capabilities across drug discovery, development, and commercial manufacturing, according to the 

F&S Report. 

 

4. We were one of the first in India to venture into ADC development, where we worked on the first Linker in 2016, 

as per the F&S Report. 
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5. We are one of the pioneers for green chemistry techniques in India having introduced biotransformation as a 

manufacturing capability in 2014 and flow chemistry in 2019, according to the F&S Report. 

 

6. We have the largest fermentation capacity among Indian CRDMO companies, with a 142 kL capacity as of March 

31, 2025, and following the completion of our expansion activities by the first half of Fiscal 2026, our fermentation 

capacity of 182 kL is expected to be more than six times the fermentation capacity of the second largest assessed 

player in this industry, according to the F&S Report. 

 

7. Our EBITDA margin of 36.81% in Fiscal 2025 was the highest compared to our assessed peers in India and the 

second highest compared to our assessed peers globally and our PAT margin of 23.38% in Fiscal 2025 was the 

highest compared to our assessed peers in India and the second highest compared to overseas peers, according to 

the F&S Report. 

 

8. Additionally, for Fiscal 2025, our Post-tax ROCE was the highest as compared to our assessed peers in India and 

globally, and our ROE was the highest as compared to our assessed peers in India, and the second highest as 

compared to our assessed peers globally, according to the F&S Report. 

 

9. Our Gross Fixed Asset Turnover ratio of 1.51 times for Fiscal 2024 was also the highest compared to our assessed 

peers in India and globally, according to the F&S Report. 

 

(f) The Offer Price is 285 times of the face value of the Equity Shares. 

The Offer Price of  570 has been determined by our Company, in consultation with the BRLMs, on the basis of 

market demand from Bidders for Equity Shares of face value of 2 each, as determined through the Book Building 

Process, and is justified in view of the above qualitative and quantitative parameters. 

Bidders should read the above-mentioned information along with the sections titled ñRisk Factorsò, ñOur Businessò, ñFinancial 

Informationò and ñManagementôs Discussion and Analysis of Financial Condition and Results of Operationsò on pages 34, 

183, 266 and 326, respectively, to have a more informed view. The trading price of the Equity Shares of face value of 2 each 

could decline due to the factors mentioned in the section ñRisk Factorsò on page 34 and you may lose all or part of your 

investments. 
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STATEMENT OF SPECIAL TAX BENEFITS  

The Board of Directors 

Anthem Biosciences Limited   

No. 49, F1 & F2, Canara Bank Road, Bommasandra Industrial Area, Phase- I 

Bommasandra, Bangalore ï 560 099,  

Karnataka, India 

 

Dear Sir/Madam, 

Re:  Proposed initial public offering of equity shares (the ñEquity Sharesò) of Anthem Biosciences Limited (the 

ñCompanyò and such offering, the ñIssueò) 

We, K. P. Rao & Co., Chartered Accountants, have been informed that the Company has filed the draft red herring prospectus 

(ñDRHPò) dated December 31, 2024 with the Securities and Exchange Board of India (ñSEBIò), BSE Limited and National 

Stock Exchange of India Limited (collectively, the ñStock Exchangesò) and subsequently the red herring prospectus (ñRHPò) 

and the prospectus with the Registrar of Companies, Karnataka at Bengaluru (ñRoCò), in accordance with the provisions of the 

Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended (ñICDR 

Regulationsò).  

Statement of Special Tax Benefits available to Anthem Biosciences Limited and to its shareholders under the Indian tax laws. 

10. We hereby confirm that the enclosed Annexures, prepared by Anthem Biosciences Limited (óthe Companyô), provides the 
special tax benefits available to the Company and to the shareholders of the Company under the Income-tax Act, 1961 

(óthe Actô), as amended, i.e. applicable for the Financial Year 2024 -25 relevant to the Assessment Year 2025 -26 and 

presently in force in India (referred as ñDirect Tax Lawsò) (ñAnnexure 1ò) and the Central Goods and Services Tax Act, 

2017 / the Integrated Goods and Services Tax Act, 2017 / relevant State Goods and Services Tax Act, 2017 read with 

Rules, Circulars and Notifications prescribed thereunder (ñGST Lawò), the Customs Act, 1962, the  Customs Tariff Act, 

1975 read with Rules,  Circulars, and Notifications prescribed thereunder (ñCustoms lawò) applicable for the Financial 

Year 2024-25 relevant to the assessment year 2025-26 and presently in force in India (collectively referred as ñIndirect 

Tax Lawsò) (ñAnnexure 2ò). The Direct Tax Laws and the Indirect Tax Laws, as defined above, are collectively referred 

to as the ñTax Lawsò. Several of these benefits are dependent on the Company or its shareholders fulfilling the conditions 

prescribed under the relevant provisions of the Tax Laws. Hence, the ability of the Company and its shareholders to derive 

the tax benefits is dependent upon their fulfilling such conditions which, based on business imperatives the Company faces 

in the future, the Company or its shareholders may or may not choose to fulfil. 

11. The benefits discussed in the enclosed Annexures are not exhaustive and the preparation of the contents stated is the 

responsibility of the Companyôs management. We are informed that this statement is only intended to provide general 

information to the investors and is neither designed nor intended to be a substitute for professional tax advice. In view of 

the individual nature of the tax consequences and the changing tax laws, each investor is advised to consult his or her own 

tax consultant with respect to the specific tax implications arising out of their participation in the proposed initial public 

offer of the equity shares of the Company (the ñProposed IPOò). 

12. We do not express any opinion or provide any assurance as to whether: 

i. the Company or its shareholders will continue to obtain these benefits in future; 

ii.  the conditions prescribed for availing the benefits have been / would be met with; and 

iii.  the revenue authorities/courts will concur with the views expressed herein. 

 

13. The contents of the enclosed Annexures are based on information, explanations and representations obtained from the 

Company and based on their understanding of the business activities and operations of the Company. 

14. This Statement is issued solely in connection with the Proposed IPO of the Company and is not to be used, referred to or 

distributed for any other purpose. 

Yours faithfully 

 

For K.P. Rao & Co 

ICAI Firm Registration Number: 003135S 

Mohan R Lavi 

Partner 

Date: June 18, 2025 

UDIN: 25029340BMKTFZ2566  
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Annexure I 

 

ANNEXURE TO THE STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO ANTHEM 

BIOSCIENCES PVT LIMITED (THE ñCOMPANYò) AND ITS SHAREHOLDERS  

Outlined below are the possible Special Tax Benefits available to the Company and its shareholders under the Income Tax Act, 

1961 presently forced in India. It is not exhaustive or comprehensive and is not intended to be a substitute for professional 

advice. Investors are advised to consult their own tax consultant with respect to the tax implications of an investment in the 

Equity Shares particularly in view of the fact that certain recently enacted legislation may not have a direct legal precedent or 

may have different interpretation on the benefits, which an investor can avail. 

UNDER THE INCOME TAX ACT, 1961 (óTHE ACTô)  

A. Special Tax Benefit Available to Company: 

 

1. Section 80JJAA of the Act: Deduction in respect of employment of new employee-  

 

In accordance with and subject to the conditions specified under Section 80JJAA of the Act, a company is entitled to 

a deduction of an amount equal to 30% of additional employee cost incurred in the course of business in a previous 

year, for 3 consecutive assessment years including the assessment year relevant to the previous year in which such 

additional employment cost is incurred. 

2. Section 115BAA of the Act: Corporate Tax Rate of 22%  

Section 115BAA, as inserted vide The Taxation Laws (Amendment) Act, 2019, provides that domestic company 

can opt for a rate of 22% (plus applicable surcharge and education cess) for the financial year 2019-20 onwards, 

provided the total income of the company is computed without claiming certain specified deductions or setïoff 

of losses, depreciation etc., and claiming depreciation determined in the prescribed manner. The company has 

opted for section 115 BAA of the Act from the AY 2020-21.  

3. Section 115BAB of the Act: Concessional Tax Rate @ 15%   

The Company has set up a wholly owned subsidiary during the year 2021, for which subsidiary company is 

eligible for deduction under Section 115BAB of the Income Tax Act.  As per Section 115BAB, the income-tax 

payable in respect of the total income of a person, being a domestic company, for any previous year relevant to 

the assessment year beginning on or after the 1st day of April, 2020, shall, at the option of such person, be 

computed at the rate of fifteen per cent (15%), if the conditions contained in the Section are satisfied.  

4. Taxation on dividend income 

 

According to the Finance Act, 2020 any income by way of dividends or income from equity shares are now taxable 

in the hands of shareholder at the applicable rate and the domestic company or specified company are not required to 

pay any dividend distribution tax (ñDDTò) w.e.f. 01.04.2020.      

5. Section 80M: Deduction on inter corporate dividends 

Section 80M has been inserted in the Act to remove the cascading effect of taxes on intercorporate dividends from 

financial year 2020-21 and thereafter. The section inter-alia provides that where the gross total income of a domestic  

company  in  any  previous  year  includes  any  income  by  way  of  dividends  from  any  other  domestic company 

or a foreign company or a business trust, there shall, in accordance with and subject to the provisions of this section, 

be allowed in computing the total income of such domestic company, a deduction of an amount equal to so much of 

the amount of income by way of dividends received from such other domestic company or foreign company or 

business trust as does not exceed the amount of dividend distributed by it on or before the due date. The ñdue dateò 

means the date one month prior to the date for furnishing the return of income under sub-section (1) of section 139 of 

the Act. 

Where a company has investments in Indian subsidiaries and other companies, if any, it can avail the aforementioned 

benefit under section 80M of the Act. 

6. Taxation on Buyback  
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As per the amendments made in Union Budget 2024, tax on any buy back of shares made after 1st October 2024, shall 

be exempt in the hands of the company and such tax shall be paid by the recipient shareholder on the total amount 

received from the buy back as per the provision of section 115QA and section 2(22)(f) of the Income Tax act 1961.  

B. Special tax benefits available to the shareholders under the Act 

a) Taxability of Dividend Income received by Resident Shareholder: 

Dividend income earned on shares of the Company will be taxable in the hands of shareholders as to such 

shareholder. The shareholder is eligible to claim deduction of interest expense wholly and exclusively incurred for 

earning of such dividend income under section 57 of the Act. However, such deduction is restricted to 20 per cent 

of dividend received.  

Further, in case of a shareholder being a domestic company, deduction in respect of dividends received from the 

Company shall be available under section 80M of the Act, to the extent such dividend is distributed by it on or 

before the specified due date.  

b) Taxability of gain/ loss arising from sale of shares of the Company:  

As per Section 112A of the IT Act, long-term capital gains arising from transfer of an equity share, or a unit of an 

equity-oriented fund or a unit of a business trust shall be taxed at 12.50% (without indexation) of such capital gains 

subject   to   fulfilment   of   prescribed   conditions   under   the   Act   as   well   as   per   Notification   No. 

60/2018/F. No.370142/9/2017-TPL dated 1 October 2018. It is worthwhile to note that tax shall be levied only 

where such capital gains exceed INR 1,25,000 

As per Section 111A of the IT Act, short term capital gains arising from transfer of an equity share, or a unit of an 

equity-oriented fund or a unit of a business trust shall be taxed at 20% subject to fulfilment of prescribed conditions 

under the IT Act. 

For non-resident shareholders  

In respect of non-resident shareholders, the tax rates and the consequent taxation shall be as per the provisions of the Act and 

it is further subject to any benefits available under the applicable DTAA, if any between India and the country of which the 

non-resident is a tax resident, as read with the and subject to furnishing of tax residence certificate.  
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Annexure II  

 

ANNEXURE TO THE STATEMENT OF POSSIBLE SPECIAL INDIRECT TAX BENEFITS AVAILABLE TO THE 

COMPANY, AND TO THE SHAREHOLDERS OF THE COMPANY  

INDIRECT TAXATION  

Outlined below are the special tax benefits available to the Company and its shareholders under The Central Goods and Services 

Tax Act, 2017 (ñCGST Actò), the Integrated Goods and Services Tax Act, 2017 (ñIGST Actò), the Union Territory Goods and 

Services Tax Act, 2017, respective State Goods and Services Tax Act, 2017 (read with respective State Goods and Services 

Tax Rules, circulars, notifications), the Customs Act, 1962 and the Customs Tariff Act, 1975, the Foreign Trade (Development 

and Regulation) Act, 1992 (read with the Foreign Trade Policy 2015-2020 (ñFTPò) (collectively referred to as ñIndirect taxò). 

1. Special tax benefits available to the Company 

 

As per a Customs Notification issued in 25/2002 CUS dated 01.03.2002 and its amendments, the Company is eligible for 

a concessional rate of duty. 

 

Certain machineries if utilized for manufacture of specified finished goods, are eligible for import with Basic Customs 

Duty concession of 50%/100%. Some of the machinery imported/proposed to be imported are eligible for this benefit on 

Customs Duty after following IGCRD (Import of Goods at Concessional Rate of Duty) Rules, 2017. Note that such 

concession is only on Basic Customs Duty. 

 

a. Duty free import of Raw Material and Capital Goods 

 

As per notification no 52/2003-customs dated 31.03.2003, 100% EOUs (Export Oriented Unit) are exempt from the 

payment of Basic customs duty, social welfare cess on BCD and IGST on the procurements of inputs/raw materials 

and capital goods. Since company being an 100% EOU is eligible for all these duty exemptions. 

 

b. The RODTEP (Remission of Duties and Taxes on Exported Products) 

 

Remission of Duties or Taxes on Export Products Scheme (RODTEP) has been notified by the Department of 

Commerce vide DGFT Notification No. 19/2015-20 dated 17.08.2021. RODTEP has been made effective for exports 

from 1st January 2021 in respect of those exports where intention to claim the benefit has been manifested on the 

shipping bills. RODTEP scheme would be in the form of transferable duty credit scrip, or it may be in the form of 

electronic scrip which will be maintained in the electronic ledger. 

 

2. Special Tax Benefits available to the Shareholders of the Company 

 

There are no special tax benefits available to the shareholders of the Company.  
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CERTAIN U.S. FEDERAL INCOME TAX CONSIDERATIONS  

United States Federal Income Taxation 

The following discussion describes certain U.S. federal income tax consequences to U.S. Holders (as defined below) of an 

investment in the Equity Shares. This summary applies only to U.S. Holders that acquire Equity Shares in exchange for cash in 

the Offer, hold Equity Shares as capital assets within the meaning of Section 1221 of the Code (as defined below) and have the 

U.S. dollar as their functional currency. 

This discussion is based on the tax laws of the United States as in effect on the date of this Prospectus, including the Internal 

Revenue Code of 1986, as amended (the ñCodeò), and U.S. Treasury regulations in effect or, in some cases, proposed, as of the 

date of this Prospectus, as well as judicial and administrative interpretations thereof available on or before such date. Except as 

expressly described herein, this discussion does not address the U.S. federal income tax consequences that may apply to U.S. 

Holders under the Convention Between the Government of the United States of America and the Government of the Republic 

of India for the Avoidance of Double Taxation and the Prevention of Fiscal Evasion with Respect to Taxes on Income (the 

ñTreatyò). All of the foregoing authorities are subject to change, and any such change could apply retroactively and could 

affect the U.S. federal income tax consequences described below. The statements in this Prospectus are not binding on the IRS 

or any court, and thus we can provide no assurance that the U.S. federal income tax consequences discussed below will not be 

challenged by the IRS or will be sustained by a court if challenged by the IRS. Furthermore, this summary does not address any 

estate or gift tax consequences, any state, local or non-U.S. tax consequences or any other tax consequences other than U.S. 

federal income tax consequences. 

The following discussion does not describe all the tax consequences that may be relevant to any particular investor or to persons 

in special tax situations such as: 

¶ banks and certain other financial institutions; 

¶ regulated investment companies; 

¶ real estate investment trusts; 

¶ insurance companies; 

¶ individual retirement accounts and other tax-deferred accounts; 

¶ broker-dealers; 

¶ traders that elect to mark to market; 

¶ tax-exempt entities; 

¶ persons liable for alternative minimum tax or the Medicare contribution tax on net investment income; 

¶ U.S. expatriates; 

¶ persons holding Equity Shares as part of a straddle, hedging, constructive sale, wash sale, conversion or integrated 

transaction; 

¶ persons that actually or constructively own 5% or more of the Companyôs stock by vote or value; 

¶ persons subject to special tax accounting rules as a result of any item of gross income with respect to the Equity Shares 

being taken into account in an applicable financial statement; 

¶ persons that are resident or ordinarily resident in or have a permanent establishment in a jurisdiction outside the United 

States; 

¶ persons who acquired Equity Shares pursuant to the exercise of any employee share option or otherwise as compensation; 

or 

¶ persons holding Equity Shares through partnerships or other pass-through entities. 

PROSPECTIVE PURCHASERS ARE URGED TO CONSULT THEIR TAX ADVISORS ABOUT THE 

APPLICATION OF THE U.S. FEDERAL TAX RULES TO THEIR PARTICULAR CIRCUMSTANCES AS WELL 
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AS THE STATE, LOCAL AND NON -U.S. TAX CONSEQUENCES TO THEM OF THE PURCHASE, OWNERSHIP 

AND DISPOSITION OF EQUITY SHARES.  

As used herein, the term ñU.S. Holderò means a beneficial owner of Equity Shares that, for U.S. federal income tax purposes, 

is or is treated as: 

¶ an individual who is a citizen or resident of the United States; 

¶ a corporation created or organized in or under the laws of the United States, any state thereof or the District of Columbia; 

¶ an estate whose income is subject to U.S. federal income taxation regardless of its source; or 

¶ a trust that (1) is subject to the supervision of a court within the United States and the control of one or more U.S. persons 

or (2) has a valid election in effect under applicable U.S. Treasury regulations to be treated as a U.S. person. 

The tax treatment of a partner in an entity or arrangement treated as a partnership for U.S. federal income tax purposes that 

holds Equity Shares generally will depend on such partnerôs status, and the activities of the partnership and certain 

determinations made at the partner level. A U.S. Holder that is a partner in such partnership should consult its tax advisor. 

Dividends and Other Distributions on Equity Shares 

Subject to the passive foreign investment company considerations discussed below, the gross amount of distributions made by 

the Company with respect to Equity Shares (including the amount of any non-U.S. taxes withheld therefrom, if any) generally 

will be includible as dividend income in a U.S. Holderôs gross income in the year received, to the extent such distributions are 

paid out of the Companyôs current or accumulated earnings and profits, as determined under U.S. federal income tax principles. 

Distributions in excess of current and accumulated earnings and profits will be treated as a non-taxable return of capital to the 

extent of the U.S. Holderôs basis in the Equity Shares and thereafter as capital gain. Because the Company does not maintain 

calculations of its earnings and profits under U.S. federal income tax principles, a U.S. Holder should expect all cash 

distributions will be reported as dividends for U.S. federal income tax purposes. Such dividends will not be eligible for the kind 

of dividends received deduction allowed to U.S. corporations with respect to dividends received from other U.S. corporations. 

Dividends received by non-corporate U.S. Holders may be ñqualified dividend income,ò which is taxed at the lower applicable 

capital gains rate, provided that (1) the Company is eligible for the benefits of the Treaty, (2) the Company is not a passive 

foreign investment company (as discussed below) for either the taxable year in which the dividend was paid or the preceding 

taxable year, (3) the U.S. Holder satisfies certain holding period requirements and (4) the U.S. Holder is not under an obligation 

to make related payments with respect to positions in substantially similar or related property. U.S. Holders should consult their 

tax advisors regarding the availability of the lower rate for dividends paid with respect to Equity Shares. 

The amount of any distribution paid in foreign currency will be equal to the U.S. dollar value of such currency, translated at the 

spot rate of exchange on the date such distribution is received, regardless of whether the payment is in fact converted into U.S. 

dollars at that time. 

A U.S. Holder may be entitled, subject to certain limitations, to a credit against its U.S. federal income tax liability, or to a 

deduction, if elected, in computing its U.S. federal taxable income, for non-refundable non-U.S. income taxes withheld from 

dividends at a rate not exceeding the rate provided in the Treaty (if applicable). For purposes of the foreign tax credit limitation, 

dividends paid by our Company generally will constitute foreign source income in the ñpassive category incomeò basket. 

However, there are significant complex limitations on a U.S. Holderôs ability to claim such a credit or deduction, and U.S. 

Holders should consult their tax advisors concerning their availability in their particular circumstances. 

Sale or Other Taxable Disposition of Equity Shares 

Subject to the passive foreign investment company considerations discussed below, upon a sale or other taxable disposition of 

Equity Shares, a U.S. Holder will recognize capital gain or loss in an amount equal to the difference between the amount realized 

and the U.S. Holderôs adjusted tax basis in such Equity Shares, in each case as determined in U.S. dollars. Any such gain or 

loss generally will be treated as long-term capital gain or loss if the U.S. Holderôs holding period in the Equity Shares exceeds 

one year. Non-corporate U.S. Holders (including individuals) generally will be subject to U.S. federal income tax on long-term 

capital gain at preferential rates. The deductibility of capital losses is subject to significant limitations. 

Gain or loss, if any, realized by a U.S. Holder on the sale or other disposition of Equity Shares generally will be treated as U.S. 

source gain or loss for U.S. foreign tax credit limitation purposes. If any Indian tax is imposed on the sale or other disposition 

of the Equity Shares, a U.S. Holderôs amount realized will include the gross amount of the proceeds of the sale or other 

disposition before deduction of the Indian tax. Any Indian securities transaction tax will likely not be treated as a creditable 

foreign tax for U.S. federal income tax purposes. U.S. Holders should consult their tax advisors regarding the tax consequences 

if Indian taxes are imposed on a taxable disposition of Equity Shares and their ability to credit any Indian tax against their U.S. 

federal income tax liability. 
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If the consideration received upon the sale or other disposition of Equity Shares is paid in foreign currency, the amount realized 

will be the U.S. dollar value of the payment received, translated at the spot rate of exchange on the date of taxable disposition. 

The Company expects that the Equity Shares will be listed on the National Stock Exchange of India Limited and BSE Limited. 

If the Equity Shares are treated as traded on an established securities market for U.S. federal income tax purposes and the 

relevant U.S. Holder is either a cash basis taxpayer or an accrual basis taxpayer who has made a special election (which must 

be applied consistently from year to year and cannot be changed without the consent of the IRS), such holder will determine 

the U.S. dollar value of the amount realized in foreign currency by translating the amount received at the spot rate of exchange 

on the settlement date of the sale. An accrual basis taxpayer that does not make the special election will recognize exchange 

gain or loss to the extent attributable to the difference between the exchange rates on the sale date and the settlement date, and 

such exchange gain or loss generally will constitute U.S.-source ordinary income or loss. 

A U.S. Holderôs initial tax basis in Equity Shares generally will equal the cost of such Equity Shares. If a U.S. Holder used 

foreign currency to purchase the Equity Shares, the cost of the Equity Shares will be the U.S. dollar value of the foreign currency 

purchase price on the date of purchase, translated at the spot rate of exchange on that date. If the Equity Shares are treated as 

traded on an established securities market for U.S. federal income tax purposes and the relevant U.S. Holder is either a cash 

basis taxpayer or an accrual basis taxpayer who has made the special election described above, the U.S. Holder will determine 

the U.S. dollar value of the cost of such Equity Shares by translating the amount paid at the spot rate of exchange on the 

settlement date of the purchase. 

Passive Foreign Investment Company Considerations 

A non-U.S. corporation will be classified as a PFIC for any taxable year if either: (a) at least 75% of its gross income is ñpassive 

incomeò for purposes of the PFIC rules or (b) at least 50% of the value of its assets (determined on the basis of a quarterly 

average) is attributable to assets that produce or are held for the production of passive income. For this purpose, gross income 

generally includes all sales revenues less the cost of goods sold, plus income from investments and from incidental or outside 

operations or sources and passive income includes interest, dividends and other investment income, with certain exception. The 

PFIC rules also contain a look-through rule whereby a corporation will be treated as owning its proportionate share of the assets 

and earning its proportionate share of the income of any other corporation in which it owns, directly or indirectly, 25% or more 

(by value) of the stock. 

Under the PFIC rules, if we were considered a PFIC at any time that a U.S. Holder holds the Equity Shares, we would continue 

to be treated as a PFIC with respect to such investment unless (i) we ceased to be a PFIC and (ii) the U.S. Holder made a 

ñdeemed saleò election under the PFIC rules. 

Based on the ownership and the current and anticipated composition of our income, assets (including their expected value) and 

operations and the expected price of the Equity Shares in this offering, we do not expect to be treated as a PFIC for the current 

taxable year or in the foreseeable future. Whether we are treated as a PFIC is a factual determination that is made on an annual 

basis after the close of each taxable year. This determination will depend on, among other things, the ownership and the 

composition of our income and assets, as well as the value of the assets (which may fluctuate with our market capitalization), 

from time to time. Moreover, the application of the PFIC rules is unclear in certain respects. The IRS or a court may disagree 

with our determinations, including the manner in which we determine the value of our assets and the percentage of our assets 

that are passive assets under the PFIC rules. Therefore, there can be no assurance that we will not be classified as a PFIC for 

the current taxable year or for any future taxable year. 

If we were a PFIC for any taxable year during which a U.S. Holder held Equity Shares, gain recognized by the U.S. Holder on 

a sale or other disposition (including certain pledges) of the Equity Shares, as well as the amount of any ñexcess distributionò 

(defined below) received by the U.S. Holder, would be allocated ratably over the U.S. Holderôs holding period for the Equity 

Shares. The amounts allocated to the taxable year of the sale or other disposition (or the taxable year of receipt, in the case of 

an excess distribution) and to any year before we became a PFIC would be taxed as ordinary income. The amount allocated to 

each other taxable year would be subject to tax at the highest rate in effect for individuals or corporations, as appropriate, for 

that taxable year, and an interest charge would be imposed on the resulting tax. For the purposes of these rules, an excess 

distribution is the amount by which any distribution received by a U.S. Holder on Equity Shares exceeds 125% of the average 

of the annual distributions on the Equity Shares received during the preceding three years or the U.S. Holderôs holding period, 

whichever is shorter. Certain elections may be available that would result in alternative treatments (such as ñmark-to-marketò 

or ñqualified electing fundò treatment) of the Equity Shares if the Company is considered a PFIC. However, we cannot provide 

any assurance that the requirements for a mark-to-market election will be met with respect to Equity Shares or that we would 

furnish U.S. Holders annually with certain tax information that is necessary for U.S. Holders to make a qualified electing fund 

election. 

If we are considered a PFIC, a U.S. Holder will also be subject to annual information reporting requirements. U.S. Holders 

should consult their tax advisors about the potential application of the PFIC rules to an investment in Equity Shares. 
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Information Reporting and Backup Withholding 

Distributions with respect to Equity Shares and proceeds from the sale, exchange or redemption of Equity Shares may be subject 

to information reporting to the IRS and U.S. backup withholding. A U.S. Holder may be eligible for an exemption from backup 

withholding if the U.S. Holder furnishes a correct taxpayer identification number and makes any other required certification or 

is otherwise exempt from backup withholding. U.S. Holders who are required to establish their exempt status may be required 

to provide such certification on IRS Form W-9. U.S. Holders should consult their tax advisors regarding the application of the 

U.S. information reporting and backup withholding rules. 

Backup withholding is not an additional tax. Amounts withheld as backup withholding may be credited against a U.S. Holderôs 

U.S. federal income tax liability, and such U.S. Holder may obtain a refund of any excess amounts withheld under the backup 

withholding rules by timely filing an appropriate claim for refund with the IRS and furnishing any required information. 

Additional Information Reporting Requirements 

Certain U.S. Holders who are individuals or certain specified entities that own ñspecified foreign financial assetsò with an 

aggregate value in excess of U.S. $50,000 (and in some circumstances, a higher threshold) may be required to report information 

relating to the Equity Shares by attaching a complete IRS Form 8938, Statement of Specified Foreign Financial Assets (which 

requires U.S. Holders to report ñforeign financial assets,ò which generally include financial accounts held at a non-U.S. financial 

institution, interests in non-U.S. entities, as well as stock and other securities issued by a non-U.S. person), to their tax return 

for each year in which they hold the Equity Shares, subject to certain exceptions (including an exception for the Equity Shares 

held in accounts maintained by U.S. financial institutions). Penalties can apply if U.S. Holders fail to satisfy such reporting 

requirements. U.S. Holders should consult their tax advisors regarding their reporting obligations with respect to their 

acquisition, ownership, and disposition of the Equity Shares. 

THE DISCUSSION ABOVE IS A GENERAL SUMMARY. IT DOES NOT COVER ALL TAX MATTERS THAT 

MAY BE IMPORTANT TO YOU. EACH PROSPECTIVE PURCHASER SHOULD CONSULT ITS OWN TAX 

ADVISOR ABOUT THE TAX CONSEQUENCES OF AN INVESTMENT IN EQUITY SHARES UNDER THE 

INVESTORôS OWN CIRCUMSTANCES. 
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SECTION V ï ABOUT OUR COMPANY  

INDUSTRY OVERVIEW  

The information contained in this section is derived from a report titled ñIndependent Market Research on the Global and 

Indian CRO and CDMO Marketò dated June 17, 2025, which is exclusively prepared for the purposes of the Offer and issued 

by Frost & Sullivan (India) Private Limited (ñF&Sò) and is commissioned and paid for by our Company (ñF&S Reportò). 

F&S was appointed on August 26, 2024 by our Company. We commissioned and paid for the F&S Report for the purposes of 

confirming our understanding of the industry specifically for the purposes of the Offer, as no report is publicly available which 

provides a comprehensive industry analysis, particularly for our Companyôs products, that may be similar to the F&S Report. 

Our Company, Promoters, Directors, Key Managerial Personnel, Senior Management or Book Running Lead Managers are 

not related to F&S. The F&S Report was made available on the website of our Company at web-link: 

https://anthembio.com/investors.html from the date of the Red Herring Prospectus until the Bid/Offer Closing Date, and has 

also been included as a document for inspection in ñMaterial Contracts and Documents for Inspection ï Material Documentsò 

on page 488. Industry publications are also prepared based on information as at specific dates and may no longer be current 

or reflect current trends. Accordingly, investment decisions should not be based on such information. Forecasts, estimates, 

predictions, and other forward-looking statements contained in the F&S Report are inherently uncertain because of changes 

in factors underlying their assumptions, or events or combinations of events that cannot be reasonably foreseen. Actual results 

and future events could differ materially from such forecasts, estimates, predictions, or such statements. In making any decision 

regarding the transaction, the recipient should conduct its own investigation and analysis of all facts and information contained 

in this Prospectus and the recipient must rely on its own examination and the terms of the transaction, as and when discussed. 

Unless otherwise indicated, financial, operational, industry and other related information derived from the F&S Report and 

included herein with respect to any particular year refers to such information for the relevant calendar year. 

1. MACROECONOMIC OVERVIEW 

1.1 OVERVIEW OF INDIAN GDP AND GDP PER CAPITA TREND 

The Indian economy is the fifth largest in the world with a GDP (at current prices) of USD 3.9 trillion in 2024. It is 

expected to become the world's third-largest economy by 2028, surpassing Japan and Germany, with a GDP exceeding 

USD 5.0 trillion. The Indian Government aims to achieve the status of a developed economy by 2047.1 This growth 

spurt is fueled by increasing domestic demand, significant domestic and international investments, enhanced global 

relationships, reforms based on Atmanirbhar Bharat2, and a thriving micro, small, and medium-sized enterprise 

(MSME) sector. 

1.1.1 INDIAôS GDP GROWTH DRIVERS 

  

 

 
1 Invest India 
2 Atmanirbhar Bharat, or "Self-reliant India," is a vision and initiative introduced by the Indian government. It aims to make India a self-

reliant and economically strong nation. This concept emphasizes the importance of reducing dependence on imports and promoting 

domestic production and manufacturing. 
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Exhibit 1.1A: India's GDP at Current Prices and 
GDP Per Capita, India, 2019-2024

GDP GDP Per Capita

Source: World Economic Outlook - April 2025, Frost & Sullivan
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The Indian governmentôs push to transform the manufacturing sector, Indiaôs unique demographic advantage, 

favorable Government policies to attract investments, and the China + 1 strategy have collectively laid a robust 

foundation for India's manufacturing sector. 

¶ Commendatory government reforms for the manufacturing sector: The Indian manufacturing industry 

generated 16-17% of Indiaôs GDP pre-pandemic and is projected to be one of the fastest growing sectors3. By 

prioritizing manufacturing across various sectors and implementing initiatives such as ñMake in India,ò the 

Production-Linked Incentive (PLI) scheme, PM Gati Shakti - National Master Plan (NMP), and industrial 

development schemes in states with underdeveloped industrial infrastructure, the government aims to increase 

the manufacturing sector's contribution to 25.0% of GDP by 20254. 

¶ Demographic dividend: India is not just the world's most populous nation (as of 2024) but also has a rapidly 

growing working-age population. A large pool of young, English-speaking graduates, especially in STEM 

(Science, Technology, Engineering, and Mathematics) fields, gives the country a competitive advantage, 

particularly in skill-intensive industries such as pharmaceutical R&D and manufacturing. Rapid urbanization 

and rising affluence amongst the masses are expected to continue to drive demand for goods and services and 

thereby contribute to Indiaôs growth. 

¶ Indian Manufacturing Purchasing Managersô Index (ñPMIò) is at its highest level in 2024: Steady 

expansion in manufacturing activities has led to an eight months high in manufacturing PMI to 58.1 in March 

2025 from 57.5 in August 2024, and the Indiaôs manufacturing PMI is higher than the global average of 50.3 

(as of March 2025).5 Output grew at its fastest pace since June 2024, supported by strong job creation and a 

surge in purchasing activity due to higher domestic and overseas demand. India is also benefiting from the 

changes in the global supply chain, which are geared towards diversification. 

¶ Factors boosting the Indian Pharma industry include: 

o Development of ñMake in Indiaò programs for pharmaceuticals with PLI scheme: PLI 

Schemes targeted specifically to promote the development of Bulk Drug Parks are expected to boost 

the manufacturing of drug intermediates and API. This provides a large potential for India to emerge 

as a global manufacturing hub, driven by the pharmaceutical industry, and an expected increase in 

outsourcing to Contract Research Development and Manufacturing Organizations (CRDMOs). 

o Favorable FDI Policies: The Indian government allows up to 100% FDI in the pharmaceutical 

sector, allowing the investor to enjoy the sole rights to its establishment. Under the automatic 

approval route, up to 100% FDI is allowed in greenfield projects and up to 74.0% FDI is allowed in 

brownfield projects. This improves the infrastructure and capabilities in the Indian pharmaceutical 

ecosystem needed to cater to the global demand. Cumulative FDI in the Indian pharmaceutical sector 

grew at a CAGR of 27.2% from USD 18 billion in FY20196 to USD 60 billion in FY2024 (As of 

September 2024)7. 

o Strong Development and Manufacturing base: The Indian pharma industry is highly developed, 

with approximately 3,000 drug companies, 10,500 manufacturing units, and the largest number of 

US FDA-approved plants (March 31, 2025) outside of the US as of 2025. 

o Lower manufacturing costs: India provides substantial cost advantages in terms of labor and 

operational expenses compared to the US and Western markets. Drug development and 

manufacturing costs in India are approximately 30-40% lower than in the US or Europe8, making it 

an appealing outsourcing destination for pharmaceutical companies aiming to decrease R&D and 

production costs without sacrificing quality. 

o China +1 strategy: Companies are seeking to reduce dependence on any single country to mitigate 

risks associated with geopolitical uncertainties. The pandemic exposed weaknesses in worldwide 

supply chains, particularly the heavy dependence on China. As a result, companies are now 

exploring alternative manufacturing locations in countries like India to strengthen their resilience. 

 
3 https://www.ibef.org/industry/manufacturing-sector-india 
4 India Brand Equity Foundation (IBEF) 
5 S&P Global 
6 https://www.india-briefing.com/news/foreign-investment-prospects-in-indias-pharmaceutical-industry-29938.html/ 
7 Department of Pharmaceuticals Annual Report ï 2024-25 
8 Invest India. 
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2. GLOBAL PHARMACEUTICAL (PHARMA) MARKET OVERVIEW 

2.1 GLOBAL PHARMA MARKET 

The global pharmaceutical industry is rapidly transforming across all value chains from manufacturers, providers, and 

patients. It was valued at USD 1,524.0 billion in 2024 and is expected to grow at a CAGR of 6.4% to reach USD 

2,076.0 billion by 2029, driven mainly by factors such as the growth of the elderly population, rising incidence of 

chronic diseases, sedentary lifestyles, and increasing health awareness.  

Exhibit 2.2: Global Pharma Market Growth Drivers  

  

 

 

Source: Frost & Sullivan  
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Exhibit 2.1A: Global Pharma Market, 2019-
2029F

Source: Evaluate Pharma, Frost & Sullivan
Note: F - Forecast
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2.1.1 GLOBAL PHARMA MARKET BY INNOVATION TYPE 

The pharmaceutical market can be divided into two types of drugs: innovators (comprising of new chemical entities 

(NCEs)9, and new biological entities (NBEs)10) and generics11 (including biosimilars12). 

Exhibit 2.3: Global Pharma Market by Type of Molecule 

 
Source: Frost & Sullivan 

Innovator Drugs Market:  Innovator drugs are the first version of NCE or NBE to be developed, approved, and 

marketed, that usually contain a new active ingredient and require extensive clinical development and a patent approval 

process for use. The innovator drug market, valued at USD 782.6 billion in 2024, had historically grown at a 

CAGR of 5.9% (2019-2024) and is projected to reach USD 1,119.0 billion by 2029F at a CAGR of 7.4%, faster 

than the overall pharmaceutical market growth. The share of the innovator revenue is expected to grow from 51.3% 

in 2024 to 53.9% of the global pharmaceutical market in 2029. This growth is driven by an increasing focus on R&D 

by pharmaceutical companies, leading to continued demand for novel, high-value curative therapies especially those 

targeting complex and rare diseases. 

  
 

Generic Drugs Market: Once the patent of an innovator drug expires, other companies can make and sell the same 

composition drugs, known as generic drugs. Generic drugs are equally safe and effective as innovator drugs and are 

usually cheaper. The generic drug segment accounts for 48.7% of the total pharmaceutical market by revenue in 2024, 

has grown at a CAGR of 4.6% (2019-2024), and is projected to grow at a CAGR of 5.2% between 2024 and 2029, 

reaching a value of USD 957.1 billion by 2029. The upcoming patent cliff (expiry of patents for innovator drugs) 

represents a significant opportunity estimated at USD 130 billion (in the developed markets alone) over the next five 

years13. The introduction of cost-effective generics and biosimilars is expected to enhance accessibility and health 

equity by offering more affordable alternatives to high-cost originator drugs.  

 
9 A NCE (New Chemical Entity) is a novel, small, chemical molecule drug that is undergoing clinical trials or has received a first approval 
10 A NBE (New Biological Entity) is a biological compound or vaccine not previously approved for human use by the Center for Biologics 

Evaluation and Research (CBER). 
11 Generics are drugs that are produced and sold by companies using the same composition as the original innovator drug following the 

expiration of its patent 
12 Biologic medical products that are highly similar to an already approved reference biologic, with no clinically meaningful differences 

in terms of safety, purity, and potency, and are used to treat various diseases by providing more affordable treatment options 
13 Evaluate Pharma 
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Exhibit 2.4A: Global Pharma Market by 
Innovation Type, 2019-2029F
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Source: Evaluate Pharma, Frost & Sullivan
Note: Innovators are Orginal Branded products, F - Forecast
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Exhibit 2.4B: Growth Rate of Global Pharma 
Market by Innovation Type, 2019-2029F
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2.1.2 GLOBAL PHARMA MARKET BY COMPANIES 

The global pharmaceutical market is categorized into three segments by company type:  

¶ small pharmaceutical and biotechnology (ñbiotechò) companies (revenues less than USD 500 million) with 

biotech being startups in the pharmaceutical sector focusing on innovative drug development technologies to 

address unmet medical needs,  

¶ mid-size pharmaceutical companies (revenues between USD 500 million and USD 10 billion), and  

¶ large pharmaceutical companies (revenues more than USD 10 billion). 

Large multinational pharmaceutical companies currently dominate the global pharmaceutical market. They leverage 

extensive R&D capabilities, vast global reach, and significant financial resources to command high market share. 

However, the trend is gradually reversing as the aggregate market share of large pharmaceutical companies is expected 

to decline from 66.4% in 2024 to 61.9% in 2029, whereas the share of small pharmaceutical and biotech companies is 

expected to increase from 23.7% in 2024 to 26.1% in 2029. 

Small pharmaceutical and biotech companies are typically characterized by their innovative approach to drug 

development and have witnessed faster growth in the 2019-2024 period, a CAGR of 5.8% as compared to mid-size 

(5.4%) and large pharmaceutical companies (5.0%). Going forward, between 2024 to 2029, the growth is expected to 

increase to a CAGR of 8.5% for small pharmaceutical and biotech companies versus 4.9% for large pharmaceutical 

companies. The growth is largely enabled by substantial venture capital funding in these companies. 

Unlike large pharmaceutical companies, which have diversified interest across therapeutic areas, small pharmaceutical 

and biotech firms as well as mid-size pharmaceutical companies often concentrate on novel niche therapies, making 

them more agile and responsive to new scientific developments. Mid-size pharmaceutical companies are projected to 

grow at a CAGR of 10.6% between 2024 and 2029, making them the fastest-growing segment by company size.  

 

 

 

The growing prominence of small pharmaceutical and biotech companies reflects a broader shift in the pharmaceutical 

industry towards novel therapies and innovation-driven growth. 

2.1.3 GLOBAL PHARMA MARKET BY MODALITY 

The global pharmaceutical market comprises primarily two key types of drugs by modality14: Small Molecule and 

Biologics (large molecule) drugs. 

Small Molecules 

Small molecule drugs (including NCEs and Generics) have been the mainstay of the pharmaceutical industry, 

accounting for 65.9% of the market revenue in 2024. Defined as any organic compound with low molecular weight, 

 
14 Method of treatment 
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they are known for their affordability, ease of administration (largely orally), and broad therapeutic coverage. Small-

molecule drug substances are typically manufactured using synthetic chemistry processes. 

Biologics (Large Molecules) 

Biologics or large molecules (including NBE and Biosimilars) are defined as complex, high-molecular-weight 

compounds, made of proteins, manufactured from living organisms through biological methods. Biologics (large 

molecules) are costly to manufacture and, in most cases, can only be administered by injection or infusion. Biologic 

drug substances are typically manufactured biologically, i.e., extracted from living organisms, but often include certain 

synthetic chemistry processes. Antibody Drug Conjugate (ADC) is one such example, which is an emerging class of 

anti-cancer targeted therapeutic drugs that can deliver highly cytotoxic molecules directly to tumor cells while sparing 

healthy cells. ADCs are a hybrid construct that combines a biologic (monoclonal antibody) with a small molecule 

(Drug-Linker) via chemical conjugation. Over the past few decades, the biologics (large molecules) market has 

expanded rapidly, buoyed by innovations in gene and cell therapies and advanced drug delivery systems. Due to their 

complexity, high technological capabilities required, and higher development and approval timelines, there is limited 

competition in the biologics (large molecules) space as compared to small molecules. 

The market share of biologics (large molecules) has increased at a 6.8% CAGR, from 2019 to 2024, and is projected 

to grow at a CAGR of 8.9% to reach a market size of USD 794.3 billion by 2029. The blockbuster15 nature of many 

biologics (large molecules) and their dominance in revenue generation underpins the growing salience of biologics 

(large molecules). For instance, there were over 100 blockbuster biologic drugs sold in 2024, and the top 10 biologics 

accounted for nearly USD 132 billion in sales16. In comparison to most traditional small molecules, biologics (large 

molecules) offer superior efficacy and specificity, often targeting complex diseases more precisely, which has elevated 

them to blockbuster status with significant commercial potential. These therapies involve intricate manufacturing 

processes and longer development timelines, but their extended market exclusivity post-approval allows for substantial 

revenue generation, distinguishing their lifecycle from that of small molecules. 

Exhibit 2.7: Factors Contributing to the Growth of Biologics (Large Molecules) 

Commercial factors Technology factors Operational factors 

¶ Growing R&D investments in 

biological therapies driving the 

share of the Biologics drug pipeline 

volume to 49.8% in 2024 with a 

growth of 13.0% from 2019 to 2024 

¶ Expanding access and availability 

to new markets and a broader 

patient population through 

sponsorships and company programs  

¶ Regulatory support and fast-track 

approvals for new biologics (large 

molecules) 
¶ Acceptance of experimental 

therapies (e.g. combination 

¶ Biologics (large molecules) offer 

targeted action, precision, and 

efficacy with fewer side effects 

¶ Highly effective in complex 

therapeutic areas such as oncology 

and autoimmune diseases  

¶ Technology advancements in bi-

specific and multi-specific 

antibodies, innovations in mRNA17 

and in CGT are creating higher 

curative potential of biologics (large 

molecules) 

¶ Introduction of novel action 

mechanisms, offering promising 

¶ Investments in global bio-

manufacturing infrastructure , 

including modular facilities and 

single-use technologies, are 

supporting the scalability and 

accessibility of biologics (large 

molecules), contributing to market 

growth 

¶ Improvements in discovery and 

manufacturing technologies 

(enhancing production efficiency, 

scalability, and reducing costs) such 

as CRISPR, high-throughput 

screening, and single-use 

 
15  Blockbuster status of drugs refers to those with annual sales over USD 1billion. 
16 Evaluate Pharma 
17 mRNA, or messenger RNA, is a type of RNA that carries genetic information from DNA to the ribosome, where it serves as a template 

for protein synthesis. mRNA is transcribed from a DNA sequence and then translated into a specific protein sequence during the process 

of translation, playing a crucial role in the expression of genes. 
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immunotherapies)  

¶ Emergence of value-based care 

reimbursement models driving 

faster adoption of expensive 

therapies 

solutions for previously untreatable 

and rare diseases 

bioreactors, are accelerating the 

development and production of 

biologics (large molecules), 

improving accessibility. 

 

Source: Frost & Sullivan 

Between 2018 and December 2024, the FDA approved 352 new drugs (NCE + NBE), out of which 108 (31.0%) were 

NBEs and 244 (69.0%) were NCEs. The share of NBE approvals increased from 29.0% in 2018 to 44.0% in 2024 

highlighting the increasing importance of biologics (large molecules) alongside traditional small molecules. 

 

The total market size of small molecules, which grown at a slower pace of 4.5% CAGR over 2019-2024, is projected 

to grow at 5.0% CAGR over 2024-2029, to reach a market size of USD 1,281.7 billion by 2029. While biologics (large 

molecules) will outpace small molecules, they will continue to remain a mainstay of the overall pharmaceutical market, 

accounting for 61.7% of the market revenue in 2029. 

3. GLOBAL PHARMA MARKET DYNAMICS 

3.1 PHARMA R&D DYNAMICS 

In pharmaceuticals, a new drug must undergo a thorough testing and regulatory assessment to confirm its safety and 

efficacy before it can be introduced to the market. This process usually lasts over ten years and involves R&D 

expenditures exceeding USD 1 billion from the initial stages of drug discovery to the final commercialization. The 

success rate for bringing a new drug from discovery to approval is relatively minimal. 

3.1.1 GLOBAL PHARMA R&D PROCESS AND AVERAGE SPEND 

The pharmaceutical R&D value chain has four stages: discovery, followed by development (pre-clinical and clinical 

ï Phase 1,2 and 3), and finally, approval of the new drug. 

Exhibit 3.1: Global Pharma R&D Value Chain 

Phase Stages Description 

Drug 

Discovery 

 Processes from target identification to target validation to lead generation and lead 

optimization. During this stage, thousands of compounds are narrowed down to a few 

hundred with promising potential. Researchers collaborate to identify and optimize 

potential leads to a specific target. Essentially, the leads must elicit a desirable effect on 

a specific biological target implicated in a disease, in the hopes of treating it and 

potentially becoming a medicine. 

Development  Pre-clinical Phase The substances identified during Drug Discovery are refined, and optimized, and 

exhaustive laboratory and animal experimentation of the preclinical drug candidates are 

performed for safety and therapeutic effect to determine whether a compound is suitable 

for human testing. The process may take several years, and the data generated during this 

stage is a critical part of the dossier to regulatory bodies to receive approvals for 

conducting clinical trials. 

Clinical Trials Promising drug candidates are presented to regulatory authorities for permission to 

conduct human clinical trials via ñInvestigational New Drug Applicationsò. Once 

approved, these drug candidates are referred to as an IND (ñInvestigational New Drugsò). 

INDs proceed to clinical trials which are studies in humans to determine the safety, 

efficacy, and suitable drug dosage of potential drug candidates. Clinical Trials are 

composed of four phases: Phase I, II, III, and IV. 

17(29%) 10(21%) 13(25%) 14(28%) 15(41%) 17(31%) 22(44%)

42(71%)
38(79%) 40(75%) 36(73%)

22(59%)
38(69%) 28(56%)
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2018 2019 2020 2021 2022 2023 2024

Exhibit 2.8: US NBE and NCE Approval Trends (Number of approvals and Percentage), 2018-2024 

Biologics (NBE) Small molecules (NCE) Total

Source: US FDA , Frost & Sullivan
Note: Dataas of December, 2024
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Phase Stages Description 

In the first stage, the tolerance and safety of the drug candidate are tested in a very small 

group of healthy subjects. After tolerance and effectiveness have been tested, phases IIa 

and IIb are started to examine the effectiveness, tolerability, and dosage in a larger group. 

In phase IIa studies, the therapy concept is primarily checked (proof of concept); in phase 

IIb studies, the aim is to find the right dose. In the last phase (phase III) before a possible 

approval as a drug, the effectiveness and safety are checked in a larger pool of patients. 

Phase IV studies (also known as Post-Marketing Surveillance Trials) take place after 

receiving marketing authorization from the authorities, these studies are designed to 

assess the long-term effects of a drug. 

Drug Substance 

Development 

Covers early-stage and late-stage process development and optimization. Small quantities 

of drug substances are manufactured under non-GMP conditions for toxicology 

evaluation and GMP conditions for initial clinical studies. Depending on the outcome of 

these studies, larger quantities of drug substances are manufactured for late-stage clinical 

programs. Since the quantity requirements move up as the drug moves across clinical 

phases, drug substance production now must be adapted through a scalable, robust, safe, 

and efficient manufacturing process to meet higher drug substance demand in the Clinical 

Trials phase. 

Clinical Supplies / 

Drug Product 

Development 

Covers early-stage and late-stage formulation development and manufacture. As the 

molecule moves further along the development cycle, the formulation becomes 

increasingly nuanced in line with the data being generated through the trials. 

Commercial 

Manufacturing 

 Large-scale commercial production of the approved drug with the highest level of quality. 

Companies must adhere to the FDA or all other relevant regulations for Drug Substance 

and Drug Product manufacturing. 
Source: Frost & Sullivan 

Exhibit 3.2: Global Pharma R&D Process (Illustrative) 

 
Source: Frost & Sullivan; Note: IND = Investigational New Drug, NDA = New Drug Approval 

3.1.2 GLOBAL PHARMA R&D SPENDING 

R&D spending by global pharmaceutical and biotechnology companies (ñPharma Innovatorsò) is projected to 

grow at a CAGR of 3.1% from 2024 to 2029.  

The average investment required to develop and bring a new drug to market now surpasses USD 1 billion per drug. 

Given the intensifying market competition and evolving market dynamics, along with patent expirations and generic 

erosion, R&D is vital for pharmaceutical companies to maintain a competitive edge and spur future growth. 

Pharmaceutical R&D spending has increased significantly from USD 222.3 billion in 2019 to USD 285.9 billion in 

2024. This surge is linked to factors such as spending on COVID-19 related vaccines, renewing the novel drugs 

pipeline due to upcoming patent cliffs, and significant boost biotech funding. However, in the forecast period between 

2024 and 2029, the R&D spending is expected to return to pre-COVID times as large companies are expected to reduce 

their R&D budgets due to rising costs, low return on investment, and challenges in late-stage clinical trials. The focus 

thereby will be on productivity and efficiency. 

R&D Spending by large pharma companies contributes a larger share of the global R&D spending; however, 

small pharma and biotech companiesô R&D spending is expected to register the fastest growth over 2024-29F. 
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In 2024, large pharmaceutical companies made up 64.4% of R&D spending, growing at 5.2% annually from 2019 to 

2024. Smaller pharmaceutical and biotech companies are expected to increase their combined share from 20.9% in 

2024 to 26.0% by 2029, with a CAGR of 7.7%. The allocation of R&D funds to biotech firms is rising, driven by 

increased venture capital (VC) funding and greater accessibility to technology and drug discovery. 

  
 

The global VC/PE funding in Biotech is higher than the pre-COVID levels. 

The level of private capital funding (PE/VC) in the biotech industry has surpassed the pre-pandemic funding levels in 

2022 (USD 27.9 billion), 2023 (USD 23.5 billion), and it has reached USD 26.0 billion in 2024 (1.1X higher). The 

recent increase in biotech funding is expected to lead to increased R&D spending by these companies, contributing to 

overall growth in pharmaceutical R&D. 

 

The US has many well-funded Biotech companies in innovation hubs such as Cambridge, San Francisco, Boston, New 

York, and San Diego. These leading innovation hubs in the US are home to over 1,000 Biotech and Pharma companies 

and drive a significant share of the global R&D spending in CY2024. These emerging biotech companies also focus 

on collaborating with CRDMO companies in cost-competitive geographies (like India), with the collaboration offering 

a competitive edge for drug development and large-scale commercial production. 
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Source: Evaluate Pharma, Frost & Sullivan
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Exhibit 3.4A: Global R&D Spending by Company 
Type, 2019-2029F
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3.1.3 GLOBAL PHARMA R&D PIPELINE 

The number of molecules in the R&D stage is on the rise; small molecules will continue to have a significant 

share. 

In the year 2024, nearly 22,800 molecules were in different stages of development (from preclinical to launch). Small 

molecules currently comprise a large proportion (50.2% in 2024) of the molecules under development. The biologics 

(large molecules) R&D pipeline is expected to grow faster and is expected to comprise 52.2% of the R&D pipeline in 

2029F.  

3.1.3.1 GLOBAL PHARMA R&D PIPELINE BY COMPANY TYPE 

Large pharma companies constitute a larger share (44.5%) of the drug pipeline, followed by mid-sized pharma 

companies (28.2%) and small pharma and biotech companies (27.3%) in 2024. Loss of exclusivity (patent expiry), 

pricing pressure, and technological advancements are major factors driving R&D investments for large pharma 

companies. 

 

3.2 PHARMA MANUFACTURING DYNAMICS 

3.2.1 MANUFACTURING TECHNOLOGIES AND PLATFORM TRENDS 

The pharmaceutical industry is transitioning from traditional drug manufacturing to cutting-edge methods like 

Biotransformation, Flow Chemistry, and Recombinant DNA. Traditional chemical synthesis often requires stringent 

conditions such as high temperatures, high pressures, and toxic reagents, making it more costly due to the need for 

multi-step catalytic reactions, expensive chemical catalysts, and organic reagents, resulting in low yield rates. These 

innovations in manufacturing technologies and platforms are streamlining drug development, minimizing 

environmental impact, and enabling the production of high-value molecules like peptides, oligonucleotides, and 

monoclonal antibodies at scale. This shift represents a game-changing opportunity for the industry. 

Exhibit 3.9: Manufacturing Technology Platforms 

Platform Description Benefits / Drivers Select Applications Examples of Top-Selling 

Products, 2024, USD  

Biotransformation Biosynthesis/ 

biotransformation is a 

Biosynthesis/biotransformation 

provides a faster, cost-efficient, and 

more environmentally friendly 

¶ Green Chemistry 

¶ Organic Synthesis 

¶ Sitagliptin (Januvia): 

1,900 million 

42.5%

19.2%

13.4%

24.9%

Exhibit 3.6: Share of Biotech Funding, 2024

US

Europe

China

Others

Source: Drug Development & Outsourcing,Frost & Sullivan

44.5%

28.2%

27.3%

Exhibit 3.8: R&D Pipeline by Pharma Company Size, 2024

Large Companies

Mid-sized Companies

Small and Biotech
Companies

Source: PharmaProjects, Frost & Sullivan
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Platform Description Benefits / Drivers Select Applications Examples of Top-Selling 

Products, 2024, USD  

process that uses enzymes18 

as catalysts to replace heavy 

metals or other chemical 

catalysts when synthesizing 

drugs. 

CRDMO solution as compared to the 

traditional chemical synthesis 

process, resulting in a milder reaction 

process that is more environment-

friendly, safer, and cost-efficient as it 

combines multi-step catalytic 

reactions into one, significantly 

reducing manufacturing waste and 

costs. The molecules produced by 

biosynthesis/biotransformation are 

considered natural and safe. The 

reactions are typically carried out in a 

milder temperature range (4ï60 °C), 

leading to a lower amount of energy 

required for the reactions compared to 

traditional chemical synthesis. Hence 

sustainable and more eco-friendly. 

¶ Asymmetric 

Synthesis 

¶ Drug 

Modification 

¶ Atorvastatin 

(Lipitor): 1,530 

million  

¶ Montelukast 

(Singulair): 424 

million  

 

Flow Chemistry/ 

Continuous 

Manufacturing 

 

Flow Chemistry or 

Continuous Manufacturing 

is a technique where 

chemical reactions are 

carried out in a continuous 

flow system (uninterrupted 

production line), rather than 

in batches.  

This method offers several 

advantages, including improved 

control, efficiency, and safety.  

Flow processes can produce higher 

yields, and be safer, cleaner, and 

cheaper to set up and operate leading 

to higher operational efficiency. 

 

Flow chemistry solutions offer 

precise control over four critical 

reaction parameters, namely 

stoichiometry19, mixing, temperature, 

and reaction time. 

¶ Peptide and 

oligonucleotide 

synthesis 

¶ API Production 

¶ Drug Formulation 

¶ Ribociclib (Kisqali): 

2,900 million 

¶ Celecoxib 

(Celebrex): 340 

million  

Fermentation Fermentation is a biological 

process that involves the 

conversion of organic 

compounds into other 

products by the action of 

microorganisms.  

This method allows the production of 

large quantities of specific 

compounds in a relatively short time, 

making it a cost-effective method to 

produce specific drugs with better 

operational efficiency. 

¶ Monoclonal 

Antibodies 

¶ Recombinant 

proteins 

¶ Microbial 

vaccines 

¶ Ceftriaxone 

(Rocephin): 455 

million  

¶ Minocycline (Arestin, 

Monocin, 

Minocycline): 144 

million  

Metal-Mediated 

Chemistry 

Metal-mediated chemistry is 

an important tool in organic 

synthesis, involving the use 

of metal catalysts to 

facilitate chemical reactions. 

Metal ions can enhance the toxicity of 

coordinated drugs by producing 

Fenton reactions. These drugs can be 

used to treat a variety of ailments, 

including diabetes, ulcers, rheumatoid 

arthritis, and inflammatory diseases. 

¶ Chiral Catalysis 

¶ Catalytic 

hydrogenation 

¶ Oxidation and 

Reduction 

¶ Carbon bond 

formation 

¶ Valsartan (Diovan): 

587 million 

¶ Oseltamivir (KeWei, 

Tamiflu): 379 million 

¶ Sertraline (Zoloft): 

242 million 

¶ Losartan (Cozaar): 

329 million 

Recombinant DNA Recombinant DNA 

technology involves using 

enzymes and various 

laboratory techniques to 

manipulate and isolate DNA 

segments of interest 

Recombinant DNA technology can 

produce proteins and antibodies with 

a high degree of uniformity and 

specificity. 

¶ Production of 

Insulin, 

Recombinant 

Proteins, Human 

Growth Hormone  

¶ Gene therapy 

¶ Adalimumab 

(Humira): 12,000 

million  

¶ Etanercept: 4,700 

million  

¶ Trastuzumab 

(Herceptin): 1,502 

million  

¶ Insulin Glargine 

(Lantus): 1,315 

million  

Electrochemistry Electrochemistry is a 

technique that uses 

electricity to perform 

chemical reactions like 

oxidation and reduction. It 

has applications in 

medicinal chemistry labs, 

early development for the 

synthesis of intermediates, 

and synthesis of impurities. 

Electrochemistry can make the 

process of synthesizing small 

molecules more sustainable and 

efficient. Electrochemistry can be 

used to create molecules that are 

difficult or impossible to make using 

traditional chemistry. It can also 

replace hazardous or waste-

generating reagents in the synthesis of 

active pharmaceutical ingredients 

¶ APIs and 

intermediates 

¶ NA 

Photochemistry Photochemistry utilizes 

light, often in the visible or 

ultraviolet spectrum, to 

activate a substrate or 

catalyst, which then 

Light as a reagent aligns with the 

principles of green and sustainable 

chemistry, reducing reliance on 

hazardous traditional reagents and 

¶ APIs and 

intermediates 

¶ NA 

 
18 Proteins or RNAs that catalyze chemical changes to other molecules 
19 Stoichiometry is a branch of chemistry, which is used to determine the exact quantities of reactants needed to produce a specific drug. 
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Platform Description Benefits / Drivers Select Applications Examples of Top-Selling 

Products, 2024, USD  

facilitates a chemical 

reaction. 

minimizing the use of hazardous 

substances. 

Source: Evaluate Pharma, Frost & Sullivan 

3.2.2 GLOBAL PHARMACEUTICAL MARKET BY MOLECULE TYPE 

Evolution of the Pharma market and introduction of new-age modalities 

Small molecules are easily synthesized through chemical processes and have been vital in medicine since the early 

20th century. However, their broad action can lead to off-target effects20. In contrast, biologics (large molecules) like 

monoclonal antibodies (mAbs), Antibody Drug Conjugates (ADCs), and Cell and Gene Therapies (CGTs) offer 

specificity but are costly and challenging to produce consistently due to intricate manufacturing processes involving 

living cells and sterile environments.  

As pharmaceutical modalities (small molecules and biologics) evolve, each step offers more targeted, potent, and 

personalized treatment options, but also requires increasingly complex development, manufacturing, and regulatory 

strategies. Innovations within each category, such as ADCs in biologics (large molecules) or Lipid Nanoparticle (LNP) 

systems for genetic therapies, reflect the industry's push for precision and efficacy, accompanied by innovation in 

manufacturing technologies. 

Exhibit 3.10: Market Potential by Type of Molecules, Market Size (2024) and Growth (2024 ï 2029F) 

 

Source: Evaluate Pharma, Frost & Sullivan 

¶ Monoclonal Antibodies (mAbs) are a type of protein that is made in the laboratory and can bind to certain 

targets in the body, such as antigens on the surface of cancer cells. mAbs comprises molecules such as 

Antibody Drug Conjugates (ADC), Recombinant antibodies, and other mAbs. 

o Recombinant Antibody: Recombinant antibodies are generated outside the immune system using 

synthetic genes and, therefore, do not require animal immunization for their production. The market 

for Recombinant Antibodies, valued at USD 182.0 billion in 2024, is anticipated to grow to USD 

219.7 billion in 2029 at a CAGR of 3.8%. 

o Antibody-drug conjugates: ADCs, which link antibodies to cytotoxic drugs, provide targeted 

delivery of potent therapies to cancer cells and have the potential to replace conventional 

chemotherapies. Manufacturing ADCs is particularly complex, requiring precision in conjugating 

toxic payloads to antibodies while maintaining stability and activity, necessitating highly controlled 

 
20 Non-targeted action of drug 
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production environments. The ADC market, valued at USD 13.3 billion in 2024, is one of the fastest-

growing biologic segments and is anticipated to grow to USD 45.0 billion by 2029 at a CAGR of 

27.6%.  

¶ Proteins and peptides, like enzymes and GLP-1 agonists provide focused actions with less systemic 

exposure. The protein and peptide market, valued at USD 146.5 billion in 2024, is projected to grow to USD 

231.0 billion by 2029 at a CAGR of 9.5%.  

o GLP-1 agonists, specifically, have gained prominence due to their effectiveness in managing 

metabolic disorders, with a market size of USD 52.9 billion in 2024, expected to reach USD 126.0 

billion by 2029, growing at 19.0%.  

However, these therapies require sophisticated delivery systems like encapsulation (combining with 

polymer-nanoparticles to offer a stable environment and reduce degradation) or chemical 

modification to improve stability and half-life) to prevent degradation and enhance bioavailability, 

complicating their development and manufacturing. 

¶ Oligonucleotides, such as antisense and small interfering RNA (siRNA) therapies, represent a leap into 

genetic modulation, directly targeting RNA21 to alter protein production. Oligonucleotides are short, single- 

or double-stranded DNA or RNA molecules which forms a part of xRNA22 therapies. The oligonucleotide 

market, estimated at USD 5.3 billion in 2024, is forecasted to grow to USD 12.3 billion by 2029, at a CAGR 

of 18.1%. Approved therapies such as Spinraza and Onpattro demonstrate their potential but involve complex 

synthesis, purification, and delivery systems to achieve cellular uptake and avoid degradation. Advanced 

delivery technologies, such as Lipid Nanoparticles (LNP), are crucial yet challenging to produce consistently. 

¶ Cell and gene therapies (CGT), including CAR-T cell therapies and gene-editing techniques like CRISPR 

offer potentially curative treatments by altering or correcting genetic material. The CGT market was valued 

at USD 8.7 billion in 2024 and is projected to surge to USD 46.2 billion by 2029, with a CAGR of 39.5%. 

These therapies require advanced bio-manufacturing involving viral vectors or plasmid DNA and must adhere 

to rigorous quality control and regulatory standards, further increasing their complexity and cost. 

 

 

Exhibit 3.12: Benefits of Key Emerging Technologies 

 
21 Ribonucleic Acid, a single-stranded molecule essential in various biological roles, including coding, decoding, regulation, and expression 

of genes 
22 xRNA, or exogenous RNA, typically refers to RNA molecules that originate outside of an organism or cell. 
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Exhibit 3.11B: Growth Rate of Select Biologic 
Technologies, 2019-2029F
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Technology Description Key therapeutic 

areas 

Top Selling Drugs (in USD 

Million)  

Market Size (2024); 

Projected CAGR 

(2024-2029F) 

Antibody Drug 

Conjugate (ADC)* 

ADCs are innovative 

biopharmaceutical products in 

which a monoclonal antibody is 

linked to a small molecule cytotoxic 

drug with a stable linker. Used for 

targeted therapy, ADCs target and 

kill tumor cells without harming the 

healthy cells by integrating the 

antigen specificity of monoclonal 

antibodies (mAbs) with antibody 

fragments. 

Mostly for treating 

cancer, but there is 

enormous potential for 

using ADCs to treat 

other diseases such as 

haemophilia and 

inflammatory diseases 

¶ Enhertu (Oncology) - 

4,002 

¶ Kadcyla (Oncology) - 

2,162 

¶ Adcetris (Oncology) - 

1,813 

¶ Trodelvy (Oncology) - 

1,364 

¶ Polivy (Oncology) ï 

1,312 

¶ USD 13.3 billion 

¶ 27.6% CAGR 

Peptides* Peptides are strings of molecules 

called amino acids, which are the 

"building blocks" of proteins. 

Peptides include GLP-1, and non-

GLP-1 such as GLP-2, Calcitonin. 

Peptides function as hormones and 

growth factors, and they act as 

antioxidants, scavenging free 

radicals. Additionally, they possess 

antibacterial properties 

Peptides are used in a 

wide range of 

therapeutic areas, such 

as Gastro-intestinal 

and metabolic 

disorders. 

Some of the top-selling 

peptides (non-GLP-1) drugs 

are listed below: 

¶ Gattex ï 775 (Gastro-

intestinal disorder) 

 

Total Peptide 

¶ USD 56.4 billion 

¶ 20.0% CAGR 

¶ Non-GLP-1 

¶ USD 3.5 billion 

¶ 32.4% CAGR 

GLP-1* Glucagon-like peptide 1 (GLP-1) 

is a hormone and neurotransmitter 

peptide that plays a role in lowering 

serum glucose levels and thereby 

managing metabolism in affected 

patients 

Reduces body weight, 

glycemia, blood 

pressure, postprandial 

lipemia, and 

inflammation ð 

actions that could 

contribute to reducing 

cardiovascular events 

¶ Ozempic (Metabolic 

disorder) - 17,500 

¶ Trulicity (Metabolic 

disorder) - 5,560 

¶ Mounjaro (Metabolic 

disorder) - 10,260 

¶ Wegovy (Metabolic 

disorder) - 9,600 

¶ Rybelsus (Metabolic 

disorder) - 3,550 

¶ USD 52.9 billion 

¶ 19.0% CAGR 

Oligonucleotides# *  

 

Oligonucleotide drugs are short 

strands of DNA or RNA, they work 

by binding to DNA or RNA to either 

increase or decrease the expression 

of target RNA. They are more 

targeted and can alter gene 

expression, thereby effectively 

treating genetic disorders 

They are used to treat 

Neurodegenerative 

disorders, cancer, auto-

immune disorder 

¶ Spinraza (Auto-immune 

disorder) - 1,650 

¶ Amvuttra (Auto-immune 

disorder) ï 914 

¶ Exondys (Auto-immune 

disorder) ï 509 

¶ Leqvio (Cardiovascular) 

- 730  

¶ Onpattro (Auto-immune 

disorder) ï 230 

¶ Givlaari (acute hepatic 

porphyria - hepatic 

disorder) - 250 

¶ Oxlumo, (Genito-

Urinary) - 160 

¶ USD 5.3 billion 

¶ 18.1% CAGR 

RNAi23*  RNAi (RNA interference) is gaining 

more salience in its key therapeutic 

areas such as liver-related disorders, 

cardiovascular disorders, and 

urinary disorders since it can 

effectively suppress the growth of 

advanced-stage tumors, has 

relatively low cost, and offers high 

specificity. RNAi can 

simultaneously inhibit multiple 

genes of various pathways, which 

may help in reducing drug 

resistance. 

RNAi drugs are used to 

treat liver-related 

disorders, 

cardiovascular 

disorders, and urinary 

disorders. 

Lipids* Lipid-based drug delivery systems 

include various formulations aimed 

at presenting poorly water-soluble 

drugs in a solubilized form, thereby 

eliminating dissolution as the rate-

limiting step for absorption. 

Lipids24 are used in the 

field of oncology. 
¶ Taxol (Oncology): 8 

¶ Gemzar (Oncology): 16 

¶ USD 1.04 billion 

¶ 13.8% CAGR 

Recombinant 

Monoclonal 

Antibodies (mAbs) 

Monoclonal antibodies (mAbs) are 

laboratory-made proteins that can 

bind to specific antigens in the body, 

such as those on cancer cells. They 

mimic, enhance, or restore the 

immune system's attack on 

unwanted cells. Their specificity, 

ease of production and conjugation, 

and generally low toxicity make 

Mostly oncology and 

immunology/ 

infectious diseases, but 

expanding into other 

therapeutic areas 

¶ Keytruda (Oncology) - 

28,580 

¶ Humira (Anti-

inflammatory) - 9,660 

¶ Dupixent (Anti-

inflammatory) - 14,150 

¶ Stelara (Anti-

inflammatory) -11,240 

¶ USD 237.4 billion 

(excluding ADCs) 

¶ 6.7% CAGR 

 
23 RNA interference, which is a biological process to inhibit gene expression or translation by neutralizing the targeted mRNA molecules 
24 Lipids are a diverse group of organic compounds, including fats, oils, and waxes, which are insoluble in water but soluble in nonpolar 

solvents, and play essential roles in energy storage, cell membrane structure, and signaling. Lipids are essential biomolecules used in 

various applications, such as drug delivery systems, the creation of lipid nanoparticles for mRNA vaccines, and the development of cell 

membrane models for research and therapeutic purposes 
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Technology Description Key therapeutic 

areas 

Top Selling Drugs (in USD 

Million)  

Market Size (2024); 

Projected CAGR 

(2024-2029F) 

them advantageous compared to 

small molecules 
¶ Darzalex (Oncology) - 

11,430 

Cell & Gene 

Therapies 

Gene therapy involves the transfer 

of genetic material, usually in a 

carrier or vector, and the uptake of 

the gene into the appropriate cells of 

the body. 

 

CGTs are used to treat 

genetic disorders, 

immune disorders, and 

cancer to name a few 

¶ Yescarta (Oncology): 

1,670 

¶ Zolgensma (Auto-

immune disorder): 1,217 

¶ Kymriah (Oncology): 

482 

¶ Carvykti (Oncology): 

851 

¶ Abecma (Oncology): 

380 

¶ USD 8.7 billion 

¶ 39.5% CAGR 

Source: Evaluate Pharma; Frost & Sullivan 

Note: Sales for branded products only, do not include sales for the entire active ingredient family 

#Oligonucleotides is a part of xRNA therapy and make up the majority share in xRNA therapies.  

*Modalities offered by Anthem (i.e. ADCs, xRNAs, Oligonucleotides, peptides) have high growth in the pharma industry (based on CAGR values) 

3.3 EVOLUTION OF THE PHARMA OUTSOURCING MODEL 

Even as pharma companies experience significant growth, they encounter various obstacles, prompting them 

to pursue outside collaborations with experts such as CROs and CDMOs. 

In the past, these companies mainly focused on outsourcing large volumes and forming partnerships with contract 

service providers to improve their late-stage clinical trials and carry out large-scale manufacturing of established drugs 

at low cost. However, outsourcing is no longer about cost or manufacturing. Pharmaceutical companies are building 

closer relationships with contract service providers to get help in R&D, access new markets, share the risk of drug 

development such as regulatory hurdles, and clinical trials, speed up timelines, and ensure the best quality output at 

lower costs. 

Key challenges faced by pharmaceutical companies across the drug lifecycle. 

The pharmaceutical sector faces significant challenges, underpinned by rising profitability and pricing pressures from 

both payors (insurance companies) and governments. Some of the key challenges faced by pharma companies are 

highlighted below.  

¶ Cost pressures and shift towards asset-light model: The pharmaceutical industry has seen significant 

progress since the late 1990s with around 23,875 active molecules in the R&D pipeline (Discovery and 

Development phase) as of March 2025, compared to just 6,000 in 2001. However, the cost per NBE or NCE 

has risen significantly, surpassing USD 1.0 billion per drug. The drug development time has doubled from 6 

years in the 1970s to 13.5 years in the 2000s, highlighting the need for innovation and efficiency in the 

industry. Clinical trials have become more intricate, demanding new endpoints and advanced subject profiling 

methods for participant recruitment. Additionally, using potent and toxic raw materials often necessitates 

costly manufacturing technologies. 

Exhibit 3.13: Increasing Cost and Time Per Drug Approved 

 

Source: Frost & Sullivan 

Note: Active molecules in the R&D pipeline signify the cumulative number of drugs that are in the R&D stage in that period. 

This increasing cost pressure is driving companies to opt for an asset-light model which allows a seamless focus on 

core innovation activities. 
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¶ R&D efficiency concerning ROIs and success rate: In 2022, the FDA approved 12 new personalized 

medicines25, representing 32% of total approvals. It is widely recognized that only a small percentage of 

experimental compounds, roughly one in 10,000 to 15,000, move from preclinical trials to regulatory 

approval and commercialization as of 2024.26 R&D for new drugs faces increasing difficulties, leading to a 

decrease in the overall success rate. From a peak of 25% in 2015, the composite success27 from phase 1 to 

regulatory approval reduced to 11% in 2024 globally. 

The uncertainty on the drug approval process has further dissuaded pharmaceutical companies from investing 

in their in-house manufacturing capabilities. 

28 

¶ Resource constraint of small pharmaceutical and biotech companies: Biotech and small pharmaceutical 

companies, who typically depend on funding and are often funded by PE and VC, are growing at a higher 

rate since 2018 and will continue the trend between 2024 and 2029. Most of them are virtual companies with 

lean resources and minimal physical infrastructure and rely on third-party providers like CRDMOs. Small 

pharmaceutical and emerging biotech companies must overcome several challenges during the drug discovery 

and development process. The usual challenges faced by them include securing PE and VC funding (the 

challenge of which is heightened in challenging economic climates), navigating evolving regulatory 

requirements that necessitate expertise to navigate complex standards, approval processes and compliance 

demands, scientific and technical obstacles, and scaling up manufacturing while maintaining quality and cost-

efficiency. Collaboration with external partners allows access to required expertise and technologies without 

the financial burden of establishing the capabilities in-house.  

¶ Increased regulatory oversight: The pharmaceutical industry is subject to stringent regulatory and 

compliance requirements, thus facing stricter access and pricing regulations. In the United States, the 

government has initiated drug price negotiations to decrease the price for the first 10 prescription products 

bought by the US national health insurance providers under the Inflation Reduction Act (IRA), resulting in 

reduced pricing power for pharmaceutical companies. BIOSECURE Act, introduced in the United States in 

recent times, reduces the accessibility of Chinese manufacturers accessing US federal funding, thus resulting 

in the diversion of business that was earlier going to China to other lower-cost economies, like India. 

3.4 ADVANTAGES OF OUTSOURCING 

Pharma outsourcing offers multifold advantages to innovators and the need for and importance of CRDMOs is well 

recognized due to the benefits offered such as reducing operational cost, access to technical expertise and technology 

capabilities, integrated offering, and improved speed to market. Outsourcing R&D and manufacturing to CROs and 

CDMOs has proven successful in overcoming the above challenges faced by pharma companies. 

Exhibit 3.15: Benefits for Pharma Companies Due to Outsourcing 

 
25 Personalized medicine is an emerging practice of medicine that uses an individual's genetic profile to guide decisions made regarding 

the prevention, diagnosis, and treatment of disease. 
26 American Journal of Public Health  
27 Cumulative success from phase 1 to approval.  

28 Composite success rate refers to the combined success rate of drugs from phase 1 to approval. 
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Exhibit 3.14: Global R&D Success Rate (Composite) across all Phases

Source: Frost & Sullivan, IQVIA
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Source: Frost & Sullivan 

1. Cost advantage: Outsourcing R&D and manufacturing tasks to service providers in India can result in an estimated 

cost reduction of nearly 75% and 55% for R&D activities and manufacturing respectively as compared to performing 

those activities in the US. The reason for the cost savings can be attributed to the providers' specialized knowledge, 

economies of scale in R&D and manufacturing, and availability of low-cost skilled manpower. 

 

2. Time savings necessary for early-to-market advantage: CRDMOs are skilled in accelerating drug discovery, 

development, and manufacturing timelines by leveraging advanced technologies and specialized expertise to identify 

promising leads more effectively. CRDMOs expedite drug development and manufacturing through large-scale 

production capabilities, optimized processes, and regulatory proficiency. As a result, up to an estimated 30% reduction 

in project timelines for drug discovery and a 20% to 30%29 reduction in manufacturing timelines can be achieved 

through outsourcing to low-cost geographies such as India. 

3. Flexibility and scalability:  Contract service providers offer flexible and scalable solutions, providing access to 

research labs and clinical trial sites for diverse projects30. They also enable companies to adjust production levels to 

manage market fluctuations caused by unforeseen events like pandemics, wars, or inflation.  

4. Access to specialized and global expertise: A deep understanding of chemistry, biology, data science, and regulatory 

requirements is essential for drug discovery and development. CRDMOs employ highly skilled professionals with 

diverse backgrounds and extensive industry experience. They offer valuable insights and knowledge across therapeutic 

areas and disciplines. Additionally, CRDMOs in India and other countries leverage global networks and collaborations 

for access to cutting-edge technologies, regulatory intelligence, and market insights worldwide. International expertise 

allows pharmaceutical companies to take advantage of new-age technologies. 

5. One-stop shop solution: CROs and CDMOs are consolidating and becoming one-stop shops with end-to-end service 

offerings as CRDMOs. CRDMOs today are positioned as valuable long-term partners to pharma companies, reducing 

project management costs, sharing risks of product success, mitigating supply chain risks, and eliminating scalability 

challenges. Opportunities for new partnerships are also on the rise. The global R&D outsourcing penetration is 

 
29 KOL interviews 
30 Projects are Unique program(s) commissioned by customers, under each of such program multiple work orders are received from the 

customer 
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Exhibit 3.16: Cost of R&D and Manufacturing - Comparison of US versus other regions, 2024
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projected to increase from 27% in 2019 to 38% in 2029 in terms of value. The development and manufacturing 

outsourcing penetration value is expected to increase from 24% to 36% during the same period. 

6. Access to Advanced Technologies: Contract service providers invest significantly in developing a suite of high-end 

technology, including proprietary platforms, which may not be available to pharmaceutical companies in-house. With 

the rapidly evolving landscape of technologies and processes, pharmaceutical companies may not be able to keep up 

with the pace, on the other hand, contract service providers can invest with more agility in new-age processes and 

state-of-the-art manufacturing technologies, to name a few areas of investment. This allows them to offer 

pharmaceutical sponsors high-quality output and process efficiency.  

 

7. Ability to Concentrate on Core Competencies and Move from Capex to Opex Model: The increasingly resource-

constrained environment with onerous regulatory and reimbursement requirements31. And globally spread-out R&D 

processes have made it critical for pharma companies to outsource. Similarly, building and maintaining manufacturing 

facilities and infrastructure can be capital-intensive. Outsourcing non-core functions drives concentrated focus on core 

competencies, such as brand building, marketing, and strategic planning. Hence, pharma companies are drifting from 

Capex to Opex models and, in the process, find co-owners for their assets through co-invention and co-

commercialization deals with contract service providers. 

Overall, outsourcing benefits pharma innovators by decreasing operational costs, improving the lead time from 

innovation to commercialization, and accessing the capabilities of contract service providers. These lead to competitive 

pricing while maintaining healthy margins and good quality of drugs. 

4. CONTRACT SERVICES (CRO AND CDMO) INDUSTRY OVERVIEW 

Contract Research Organizations (CROs) and Contract Development and Manufacturing Organizations (CDMOs) are 

crucial players in the pharmaceutical and biotechnology industries, providing outsourced services across various stages 

of drug development and manufacturing. While CROs specialize in research services, including preclinical and clinical 

trial support, CDMOs focus on development and manufacturing activities, such as formulation development, process 

optimization, and large-scale production of pharmaceutical products. 

By leveraging the expertise, infrastructure, and resources of CROs and CDMOs, pharmaceutical companies can 

accelerate the drug development process, reduce costs, and access specialized capabilities that may not be available 

in-house. In an environment of moderating sales, increasing rebates, declining margins, and increasingly stringent 

regulatory requirements, CROs and CDMOsô value proposition has been strengthening as they address critical and 

increasingly prevalent business challenges. 

4.1 GLOBAL CRO AND CDMO TOTAL ADRESSABLE MARKET 

The Total Addressable Market (TAM) refers to overall potential market opportunity for CRO or CDMO (as the case 

may be). The TAM for CRO comprises of entire R&D spending by pharmaceutical companies that can be entirely 

outsourced, while TAM for CDMO covers manufacturing costs incurred by pharma companies. The TAM for CRO 

services stood at USD 285.8 billion in 2024 and is estimated to grow at a CAGR of 3.1% between 2024 and 2029 to 

reach USD 332.7 billion while TAM for CDMO was USD 386.7 billion in 2024 and is forecasted to grow at a CAGR 

of 4.7% between 2024 and 2029 to reach USD 487.5 billion in 2029.  

 
31 Reimbursement refers to the process by which healthcare providers or patients receive compensation for the cost of the drug which are 

covered under insurance or any Government linked Medicare aid. 
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Exhibit 3.17: Outsourcing penetration in Pharmaceutical Market
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4.1.1 GLOBAL CRO MARKET 

Integrated CROs are adept at managing drug discovery to pre-clinical and clinical trial activities rapidly and seamlessly 

by facilitating the transfer of samples, data, knowledge, and technical feedback between scientists of diverse disciplines 

resulting in estimated cost reductions of nearly 30%32 compared to in-house, timely entry into new markets and helping 

pharmaceutical sponsors to focus on their core skills while proactively mitigating development risks. The global CRO 

market revenue has increased from USD 43.8 billion in 2019 to USD84.3 billion in 2024, growing at a CAGR of 

14.0%. It is forecasted to reach USD139.8 billion in 2029, driven primarily by increasing outsourcing, improving 

technological capabilities, and global expertise. 

  
 

4.1.1.1 GLOBAL CRO INDUSTRY BY SERVICES TYPE 

The CRO industry includes non-clinical (such as discovery and preclinical services) and clinical services. In drug 

discovery, non-clinical CROs identify potential drug candidates, design and conduct lab tests, analyze resulting data, 

and ensure drug safety for human trials. Clinical CROs focus on later stages, testing drugs on human subjects from 

phase I to phase III or IV trials. Strengthened IP protection laws have increased reliance on CROs for early discovery 

and preclinical studies, coupled with the rise of smaller pharmaceutical companies and biotech, the outsourcing of 

non-clinical services has increased and is expected to reach a combined value of USD 40.9 billion by 2029, growing 

at a CAGR of approximately 9.7% from 2024 to 2029. 

4.1.1.2 GLOBAL CRO BY MODALITY 

In line with the overall pharma industry, small molecules dominate the CRO industry by modality. However, biologics 

(large molecules) demand for CRO has been increasing from 26% in 2019 to 28% in 2024 and is estimated to capture 

nearly 30% of the CRO market by 2029. Biologics (large molecules) demand for CRO services is expected to reach 

USD 42.0 billion by 2029, growing at a CAGR of 11.8% from 2024 to 2029, with small molecules share of the CRO 

services expected to grow at a CAGR of 10.2% during the same period, to reach USD 97.8 billion by 2029. 

 
32 Frost & Sullivan estimate. 
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4.1.1.3 GLOBAL CRO INDUSTRY BY REGION 

  
 

The global CRO market is divided into five major regions: North America, Europe, APAC, and the Rest of the World 

(RoW). In 2024, North America held the largest market share at 33.4% but is expected to reduce to 29.8% in 2029. 

North America region has a strong presence of existing CROs, a robust healthcare infrastructure that supports clinical 

trials, and is home to some of the largest pharmaceutical companies globally. The region is projected to experience a 

CAGR of 8.1% from 2024 to 2029, with the market value reaching USD 41.6 billion in 2029, up from USD 28.2 

billion in 2024.  

The Europe region is the second-largest CRO market, holding a market share of 26.4% in 2024. The region has a 

robust foundation for R&D with established research institutes, medical centers, centers of excellence, and leading 

pharmaceutical companies. It also serves as a strong manufacturing hub for pharmaceutical companies. The Europe 

market is expected to grow from USD 22.3 billion in 2024 to USD 42.0 billion in 2029, at a CAGR of 13.5%.  

APAC region is expected to grow at a CAGR of 13.4% from 2024 to 2029, outpacing the large market peers, North 

America. The CRO market in the region is expected to reach USD 33.8 billion in 2029 from USD 18.1 billion in 2024. 

A major reason for increased outsourcing in APAC regions is owing to countries like India, China, and Indonesia 

offering several advantages, like reduced costs (compared to North America and Europe), availability of skilled labor, 

strong infrastructure for pharma manufacturing, higher population densities facilitating easier patient recruitment, and 

offering patient population diversity. 

The RoW region, comprising geographies such as Africa, Latin America, and others, is expected to grow from USD 

15.7 billion in 2024 to USD 22.4 billion in 2029 at a CAGR of 7.4%. 

4.1.2 GLOBAL CDMO MARKET 
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Exhibit 4.3A: Global CRO Market by Service, 
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Note: F- Forecast
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The CDMO industry is vital for drug development and manufacturing. With the shift to precision medicine, 

pharmaceutical companies now see CDMOs as strategic partners. Their reliance is expected to increase due to their 

consistent delivery of commercially feasible solutions. Key factors contributing to their success include technical 

capabilities, R&D infrastructure, access to skilled talent, and a history of quality manufacturing with regulatory 

compliance. The global CDMO industry has experienced significant growth, expanding from USD 92.2 billion in 2019 

to USD 128.8 billion in 2024 at a CAGR of 6.9%. Projections indicate that it will reach USD 190.0 billion in 2029, 

reflecting a CAGR of 8.1% from 2024 to 2029. 

4.1.2.1 GLOBAL CDMO MARKET BY MODALITY 

 
 

 

The CDMO market is primarily led by small molecules, which is estimated to grow at a CAGR of 6.8% from 2024 to 

2029, reaching USD 145.8 billion by 2029. While biologics (large molecules) accounted for only 12.9% of the CDMO 

market in 2019, they experienced a faster growth rate of 15.0% to reach USD 24.0 billion in 2024. By 2029, biologics 

(large molecules) is projected to represent 23.3% of the CDMO market. The biologics (large molecules) CDMO market 

is experiencing higher growth due to an increased number of approvals for biologics (large molecules) drugs, a growing 

demand for innovative treatments, and significant financial investments by pharma companies, particularly in 

oncology. 

4.1.2.2 GLOBAL CDMO MARKET BY PRODUCT TYPE 

Due to significant economic advantages, the outsourcing of Active Pharma Ingredients (API)33 manufacturing has led 

to a substantial dependence on CDMOs, with many APIs being produced in countries such as China, India, and Italy. 

Notably, China is the worldôs largest supplier of raw materials for the CDMO market and caters to about 30 to 35% 

of the global raw material/key starting material (KSM) demand as of 2024. Due to the increasing complexity and 

potency of APIs, there is an anticipated rise in outsourcing for their production. It is expected that API and 

intermediates will continue to be the dominant force in the small molecule CDMO market from 2024 to 2029. The 

revenue for API in the small molecule CDMO market in 2024 was USD 77.7 billion and is projected to reach USD 

108.0 billion by 2029, with a growth rate of 6.8% between 2024 and 2029 while the finished dosage formulation 

 
33 API is the biologically active component of a drug product (tablet, capsule, cream, injectable) that produces the intended effects. 
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Exhibit 4.5A: Global CRO Market by Region, 
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Source: Evaluate Pharma,Frost & Sullivan
Note: F- Forecast

17.8%

8.1%
2.8%

13.5%
17.6%

13.4%

32.0%

7.4%

14.0%
10.6%

2019-2024 2024-2029F

M
a

rk
e

t 
G

ro
w

th
 R

a
te

 (
%

) Exhibit 4.5B: Growth rate of Global CRO 
Market by Region, 2019-2029F

North America Europe APAC RoW Total

Source: Evaluate Pharma,Frost & Sullivan
Note: F- Forecast

92.2 95.5
105.7 112.6 120.4 128.8

190.2

2019 2020 2021 2022 2023 2024 2029F

G
lo

b
a

l 
C

D
M

O
 M

a
rk

e
t,

 
U

S
D

 B
ill

io
n

Exhibit 4.6A: Global CDMO Market, 2019-2029F
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(FDF)34, referred to as the actual finalized drug product that is meant for consumption, is expected to grow at a CAGR 

of 7.2% during the forecast period and reach USD 38.4 billion by 2029. 

Like small molecules, large-molecule drug substances35 play a significant role in the CDMO market. The market for 

large-molecule drug substances is projected to reach USD 27.0 billion by 2029, at a CAGR of 13.0% between 2024 

and 2029. In comparison, the market for drug products36 is expected to grow at a slightly faster rate of 13.4% over the 

same period, reaching USD 17.4 billion in 2029. 

4.1.2.3 GLOBAL API CDMO MARKET BY INNOVATION TYPE 

  
 

The outsourcing of generic manufacturing has historically been a significant part of API CDMO outsourcing, as it 

involves replicating existing manufacturing processes once patents expire, which is relatively straightforward. In 

recent years, there has been a noticeable shift towards outsourcing the production of innovative drugs as well. This 

change is driven by factors such as the increasing complexity of innovative drugs, the necessity of using advanced 

machinery, technologies, and know-how for their manufacturing, and the importance of resource optimization for 

small and mid-sized businesses that are driving innovation. The innovator drug API and drug substance CDMO 

industry experienced a 5.8% growth from 2019 to 2024 and is expected to grow at 7.7% CAGR from 2024 to 2029 

while during the same forecast period, generics is expected to grow at 8.1% CAGR to reach USD 68.9 billion in 2029. 

 

 
34 FDF describes the consumable, finalized drug product - tablets, pills, liquid solutions, and other forms of FDFs all come under this 

category. 
35 The main ingredient in a medicine that causes the desired effect of the medicine. 
36 Refers to the finished drug. 
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4.2 SUMMARIZING THE GLOBAL PHARMA CONTRACT SERVICES MARKET 

Exhibit 4.11: Global Pharmaceutical Contract Services Segmentation 

 
Source: Evaluate Pharma, Frost & Sullivan 

4.3 THE SHIFT TO INTEGRATED CRDMO MODEL 

Traditionally, pharmaceutical companies have relied on CROs for early-stage drug discovery and CDMOs for drug 

development and production, with some overlapping services such as API and formulation development. However, 

there is now a clear trend towards collaborating with integrated CRDMOs that offer a comprehensive suite of services 

covering the entire pharmaceutical value chain. This shift towards integrated CRDMO is notable among small 

pharmaceutical innovators and biotech firms with limited resources and lean organizational structures. Collaborating 

with a CRDMO in an integrated manner offers numerous advantages, including a seamless transition from laboratory 

to market, access to integrated services, enhanced collaboration, cost savings, improved success rates, and expedited 

time-to-market for pharmaceutical products. 

Additionally, working with CRDMOs eliminates the need and associated risks of transferring molecules between 

multiple service providers, leading to increased efficiency and reduced complexities. As a result, companies work with 

the same partner throughout the entire drug lifecycle. CRDMOs also benefit from competitive differentiation, 

diversified revenue streams, operational efficiency, long-term partnerships, and opportunities for innovation and 

expertise. It also provides CRDMOs multiple entry points for client engagement, leading to higher customer win rates, 

increased share of wallet, and enhanced customer retention. Under an integrated approach, CRDMOs are incentivized 

to engage in new drug development programs with existing or new customers and to extend their involvement in these 

programs from inception to commercialization.  

By embracing the integrated CRDMO model, pharmaceutical companies and CRDMOs stand to gain a competitive 

edge in the drug development and manufacturing landscape. 
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Exhibit 4.12: CRDMO Industry Operating Model  

 
Source: Frost & Sullivan 

Note: PK37, PD38, In Vivo Efficacy39 

4.3.1 GLOBAL CRDMO INDUSTRY 

In 2024, the global CRDMO industry was assessed at an estimated value of USD 213.1 billion. The industry is 

anticipated to expand at a CAGR of 9.1% over the forecast period between 2024 and 2029, to reach USD 330.0 billion 

by 2029.  

4.3.2 GLOBAL CRDMO INDUSTRY BY MODALITY 

 
 

 

The global large molecule CRDMO industry size was estimated at USD 48.0 billion in 2024 and is expected to expand 

at a CAGR of 12.5% from 2024 to 2029. The global large molecule CRDMO industry is expected to reach USD 86.4 

billion by 2029, comprising 26.1% of the overall CRDMO industry globally. Key drivers for this growth are increasing 

pharmaceutical and biotech R&D outsourcing, continued demand for biologics (large molecules), and growing demand 

for precision and targeted drugs. 

The small molecule CRDMO industry continues to be the mainstay of the overall CRDMO industry, comprising 77.5% 

of the overall CRDMO market in 2024, and is expected to grow at a CAGR of 8.1% over 2024 to 2029. 

 
37 PK is a term that describes the four stages of absorption, distribution, metabolism, and excretion of drugs.  
38 PD refers to the effects of drugs in the body and the mechanism of their action. 
39 Drugs tested is done with or within an entire, living organism. 
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4.3.3 GLOBAL CRDMO INDUSTRY BY FUNCTION 

The CRDMO industry offers discovery, preclinical, development, and commercial manufacturing services. In 2024, 

development and commercial manufacturing captured about 60.4% of the global CRDMO market. Between 2024 and 

2029, both development and commercial manufacturing are expected to grow at a faster rate compared to the period 

between 2019 and 2024. It is estimated that development will grow at a CAGR of 9.5% between 2024 and 2029, 

reaching USD 59.9 billion, while manufacturing is projected to grow at 7.5% during the same period, reaching USD 

130.3 billion. 

  
 

4.3.4 GLOBAL CRDMO INDUSTRY BY REGION 

North America is the key market for CRDMOs. Being the largest pharmaceutical consumer market as well as the 

global innovation hub, many large global CROs and CDMOs have established bases in North America to serve local 

needs. North America will continue to account for the largest share of the global industry for CRDMOs due to strong 

R&D infrastructure, booming pharmaceutical industry, and conducive regulatory regime.  

The APAC region is the fastest-growing region for CRDMOs. The region is expected to grow at a faster rate of 10.8% 

during 2024-29 driven by cost-effective manufacturing capabilities, availability of skilled manpower, and regulatory 

compliance capabilities. The key APAC countries serving the CRDMO market include China, India, South Korea, and 

Singapore, driven by strong technical know-how, trained manpower, and affordable prices. 
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Exhibit 4.14A: Global CRDMO Market by Modality, 
2019-2029F
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Source: Evaluate Pharma,Frost & Sullivan
Note: F- Forecast
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CRDMO Market by Modality, 2019-2029F
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Note: F- Forecast
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Exhibit 4.15A: Global CRDMO Market by Function, 
2019- 2029F
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Source: Evaluate Pharma,Frost & Sullivan
Note: F- Forecast
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4.4 INDIAN CRDMO INDUSTRY 

The Indian CRDMO industry is one of the fastest-growing globally, having grown at a CAGR of 13.2% between 2019 

and 2024. India is an emerging hub for pharma innovators and is gaining significant prominence due to multiple growth 

tailwinds in the APAC region. The Indian CRDMO is poised to grow at 13.4% CAGR between 2024 and 2029 to 

reach an estimated value of USD 15.4 billion in 2029, outpacing the global industry rate of 9.1% (2024 to 2029) and 

other markets such as the PRC due to the implementation of the US BIOSECURE Act, which makes India a front 

runner in the CRDMO outsourcing business. With multiple structural tailwinds in place and supported by the strong 

credentials of Indian CRO and CDMO players, India will likely garner a higher share of the global pharma outsourcing 

industry. 

 

 

 

4.4.1 INDIAN CRO AND CDMO MARKET FORECAST 

The Indian CRO market grew 15.1% from USD 1.0 billion in 2019 to USD 2.0 billion in 2024, while the CDMO 

market grew at a CAGR of 12.6% to USD 6.2 billion in 2024. The Indian CRO market is forecasted to reach USD 3.6 

billion in 2029, while the CDMO is estimated to be USD 11.8 billion during the same period. 
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Exhibit 4.16A: Global CRDMO Market by Region, 
2019-2029F

North America Europe APAC RoW Total

Source: Evaluate Pharma,Frost & Sullivan
Note: F- Forecast
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Exhibit 4.16B: Growth rate of Global 
CRDMO Market by Region, 2019-2029F

North America Europe APAC RoW

Source: Evaluate Pharma,Frost & Sullivan
Note: F- Forecast
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Exhibit 4.17A: Indian CRDMO Market, 2019-
2029F

Source: Evaluate Pharma, Frost & Sullivan
Note: F - Forecast
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4.4.2 INDIAN CRDMO INDUSTRY BY MODALITY 

Indian CRDMO industry has largely been dominated by small molecules with their proportion constituting more than 

92% of the total industry in 2024. However, the salience of biologics (large molecules) in Indian CRDMOs is expected 

to continue to improve given higher growth rates relative to small molecules. The biologics (large molecules) segment 

in India grew rapidly between 2019 and 2024 at a CAGR of 23.2% to reach USD 0.7 billion in 2024 and is estimated 

to grow at 15.5% CAGR from 2024 to 2029. 

 

4.4.3 INDIAN CRDMO INDUSTRY BY FUNCTION 

In the value chain functions, development and commercial manufacturing contribute to 76.8% of the Indian CRDMO 

market in 2024 and are expected to grow at 14.9% and 12.8% between 2024 and 2029, respectively. The growth can 

be attributed to significant improvements in the technical capabilities of Indian companies, which attract 

manufacturing outsourcing demand from global pharma companies. Indian companies are also growing their 

integrated offerings with an increased focus on various therapeutic segments, including biologics (large molecules). 
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Exhibit 4.18A: India CRO and CDMO Market, 
2019-2029F
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Source: Evaluate Pharma,Frost & Sullivan
Note: F- Forecast
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Exhibit 4.18B: Growth rate of India CRO and 
CDMO Market, 2019-2029F
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Source: Evaluate Pharma,Frost & Sullivan
Note: F- Forecast
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Exhibit 4.19A: India CRDMO Market by Modality, 
2019- 2029F

Biologics Small Molecules Total

Source: Evaluate Pharma,Frost & Sullivan
Note: F- Forecast
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4.4.4 GROWTH DRIVERS FOR INDIAN CRDMOs 

  
 

India is fast emerging as the preferred destination for pharma outsourcing; from cost efficiency to quality 

assurance, Indian CRDMOs are increasingly becoming the preferred partners for Indian and global pharma 

sponsors. 

India-based CRDMOs have traditionally been recognized for their cost advantage. However, in recent years, they have 

made significant investments in advanced technologies and built a broad suite of technical capabilities across various 

services. Today, Indian CRDMOs are best positioned to take up complex chemistries for global pharma and are now 

being benchmarked against leading global firms. Some of the key factors contributing to the growth of Indian 

CRDMOs include: 

Exhibit 4.21: Growth Enablers for Indian CRDMOs 

 
Source: Frost & Sullivan 

Demographic Advantage: 

¶ Young working-age population to support research and manufacturing activities: India is a relatively 

young country with 66% of the population below 35 years of age as of 2022.40 According to the World Bank, 

Indiaôs working-age population is also rising from 65% in 2012 to 68% in 2023.41  

 
40 World Population Prospects, United Nations Department of Economic and Social Affairs, 
41 World Bank Database 
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Exhibit 4.20A: India CRDMO Market by 
Function, 2019- 2029F

Discovery Preclinical
Clinical Development
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Source: Evaluate Pharma,Frost & Sullivan
Note: F- Forecast
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¶ Skilled English-speaking workforce capable of delivering high-tech global needs: India produces an 

average of 24,000 post-doctoral graduates annually and has a strong base of STEM graduates, crucial for 

science-intensive drug discovery work. India has a bigger pool of STEM graduates than the US and UK. 

¶ Large disease burdened population and patient pool to participate in clinical trials: With 1.5 billion of 

population (as of 2024), India offers a significant patient pool for clinical trials. As one of the leading nations 

for lifestyle diseases, including Diabetes (89.8 million cases in 2024) and Hypertension (310 million+ cases 

in 2024), as well as chronic conditions such as Cancer (1.5 million new cases in 2024), India offers a diverse 

treatment patient group which has not received any treatment for a particular condition and with a wide-

ranging gene pool. 

Infrastructure Advantage:  

¶ Strong Development and Manufacturing base: The Indian facilities have a lower percentage of OAI 

(Official Action Indicated) flags compared to China. Indian companies also have deep experience working 

with the FDA and the European Medicines Agency (ñEMAò) and are fully equipped to work at scale and in 

line with global standards. Notably, India is the worldôs largest provider of generic drugs with ~60% share of 

global vaccine supply (as of 2024)42. India has the second-highest number of catalogued sites as per the FDA, 

next to the US, and saw an increase of 16% between 2019 and 2023.  

 
 

 

Favorable Policy Advantage:  

¶ Governmentôs FDI Policy: Supportive FDI policies have particularly benefited the pharma sector, which 

was ranked 8th for FDI in 2024. Under the automatic approval route, up to 100% FDI is allowed in greenfield 

projects and up to 74% FDI is allowed in brownfield projects. 

¶ Robust IP Protection laws have boosted confidence in outsourcing novel drug development and 

manufacturing: With Indiaôs transition to embrace complete product patents, patent infringement concerns 

have been alleviated. Supportive IP laws position India as a compelling hub for pharmaceutical innovation 

and growth. India ranked sixth globally for patents applications43. 

¶ Financial incentives for pharma manufacturing and R&D: The pharmaceutical sector benefits 

significantly from the Governmentôs fiscal and policy support. There is a 100% tax deduction on R&D 

expenditure and policy initiatives such as Biotechnology Industry Research Assistance Council (BIRAC), 

Bio-NEST, and Biotech Science Clusters fortify pharmaceutical R&D and support biotech startups. Besides, 

the Production-Linked Incentive (PLI) scheme and the establishment of bulk drug parks have created a 

supportive environment for pharma manufacturing and exports in India. The PLI scheme incentivizes 

domestic manufacturing of key pharmaceutical products, while bulk drug parks reduce operational costs by 

providing infrastructure for API production.44 These policies are accelerating the growth of Indian CRDMOs 

by attracting foreign investments and enabling cost competitiveness in manufacturing. 

 
42 Invest India 
43 https://pib.gov.in/PressReleaseIframePage.aspx?PRID=2073890 
44 Invest India, PIB (Ministry of Chemicals and Fertilizers), IBEF 
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¶ Policy changes to make processes efficient and transparent: Revamped R&D regulations, which are now 

aligned with global standards, have improved process transparency. Key reforms include the 2019 New Drugs 

and Clinical Trial Rules, the 2017 National Ethical Guidelines for Human Research, and the SUGAM online 

submission portal. Streamlined clinical trial applications, shorter approval times, and higher participant 

compensation for adverse events are the building blocks for a predictable and efficient clinical trial 

environment in India. 

Cost Advantage: 

India continues to offer significant cost advantages in both labor and operational expenses compared to Western 

markets as drug development and manufacturing costs in India are approximately 30-40% lower than in the US or 

Europe45, making it an attractive outsourcing destination for pharmaceutical companies seeking to reduce R&D and 

production costs without compromising quality. 

Transition of Growth from China to other emerging markets, particularly India  

Chinaôs advantages in the CDMO market are now diminishing, which has initiated a shift of growth away from China 

to other developing geographies such as India. Biopharmaceutical corporations are minimizing their supply chain 

vulnerabilities by expanding geographically, and India is becoming an attractive choice for outsourcing. The shift in 

pharmaceutical manufacturing from China to other destinations is a significant trend influenced by various factors 

such as: 

1. Trade Wars and Tariffs: Increasing trade conflicts, particularly between the US and China, have increased 

emphasis on the 'China +1'46 strategy. which aims to explore alternative manufacturing locations in countries 

like India to strengthen their resilience against geographical concentration risk. For instance, the US-China 

trade war saw tariffs on pharmaceutical raw materials, prompting multinational corporations to seek 

alternative suppliers. India, with its well-established pharmaceutical base, is a key beneficiary of this strategy. 

2. Supply chain Diversification: Companies are seeking to reduce dependence on any single country to 

mitigate risks associated with geopolitical uncertainties. The pandemic highlighted vulnerabilities in global 

supply chains, including over-reliance on China, and companies are now looking to diversify their 

manufacturing locations to other geographies, such as India, to enhance resilience. 

3. Regulatory and Compliance Issues in China: The Chinese government has taken steps in recent years to 

crackdown on industrial pollution which has impacted pharmaceutical manufacturing sites as well.47 There 

have been also concerns about the quality and regulatory compliance of products manufactured in China, 

leading to increased scrutiny and a push towards alternative manufacturing sites such as India.  

4. Cost Considerations: The increase in labor costs has diminished Chinaôs cost advantages, and India has 

benefitted significantly from this trend. Between 2010 and 2020, Chinaôs labor costs increased by 120%, 

while that of Indiaôs grew only by 80%. This cost differential incentivized companies to partner with Indian 

CRDMOs. 

5. Impact of the BIOSECURE Act: The proposed US BIOSECURE Act seeks to block US-based companies 

from using biotechnology equipment or services from select Chinese firms, potentially reduces demand for 

Chinese CDMO services (particularly the demand generated by the largest pharma market in the world - US). 

This legislative shift is prompting global pharmaceutical companies to seek alternative markets for contract 

services if the purview of the BIOSECURE Act expands to other Chinese firms as well. Pharma companies 

are already seeking partners in destinations that offer similar cost and competency advantages, and India is 

emerging as the preferred choice. Leading CRDMO companies such as Anthem Biosciences, Syngene, 

Cohance Lifesciences (formerly known as Suven Pharmaceuticals), and Aragen are likely to benefit from the 

impending shift. 

4.4.5 KEY SUCCESS FACTORS FOR INDIAN CRDMOs, CROs, AND CDMOs 

 
45 Invest India 
46 Avoiding reliance only on China and diversifying the supply chain. 
47 FiercePharma 
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To grow to even larger scales and compete with global CRDMOs, Indian CRDMOs will have to focus on quality, 

offer scalability-flexibility -competency, and be able to serve across larger parts of the pharma value chain. 

Pharma companies seek reliability, specialization, and quality of services to select the right partner in this highly 

fragmented market with more than 1,000 CROs and CDMOs as of March, 2025. To stand out and win global market 

share, Indian CRDMOs need to emerge as true, long-term partners for pharmaceutical sponsors. 

Exhibit 4.23: Key Success Factors for Indian CRDMOs 

 
Source: Frost & Sullivan 

Full -Service Offerings: While sponsors highly value expertise and specialization across various therapy areas, drug 

development stages, and geographic regions, the convenience of working with a single vendor will always be preferred 

as it helps to streamline processes, shorten time to market, reduce project management complexities, optimize cost and 

technology transfer, and invest in building future capabilities with their partners. 

CRDMOs, thus need to offer comprehensive end-to-end services spanning non-clinical to clinical to post-marketing 

activities, including regulatory affairs, medical communication and writing, pharmacovigilance, post-approval 

services, Health Economic Outcomes Research (HEOR), and small to large-scale manufacturing. 

Investments For Continuous Improvement: CRDMOs must strive to enhance and expand their capabilities, 

infrastructure, and suite of expertise on a constant basis. Investments are necessary to build scale for serving multiple 

sponsors simultaneously.  

CRDMOs must also embrace manufacturing technology upgrades and transition to green and sustainable 

manufacturing practices to enhance profitability for partners and to comply with environmental regulations. Together, 

these factors drive a preference for partnerships with sponsors.  

Strong Delivery Track Record: A proven track record of successfully commercializing pharmaceutical products is 

crucial for building trust securing long-term partnerships and expanding the client base. Since efficiency and cost-

effectiveness are primary drivers for outsourcing clinical research & development, CRDMOs must adhere to pharma 

sponsors' budgets while ensuring timely delivery. Implementation of an effective risk mitigation framework by 

leveraging technology to protect delivery timelines and budgetary slippages is critical for success.  

Indian CRDMOs have an increasingly strengthening record of successful projects. For example, Anthem Biosciences 

has a history of commercializing 10 molecules, of which 5 of the top 6 commercialized molecules based on its revenue 

for Fiscal 2025 have an end-market value of USD 11.3 billion in 2024 and expected capture USD 21.4 billion by 2029. 

This helps the company build a pipeline of 242 ongoing projects with 145 projects in early-phase development and 16 

projects in late-phase development of the NCE/NBE lifecycle for the fiscal year ended March 31, 2025. 

Full Suite of Operational Capabilities 

¶ Broad range of Therapeutic expertise: CRDMOs need to build multi-specialty expertise to cater to a 

diverse set of pharma sponsors. Each product is unique and requires varied forms of knowledge and 

experience. As experts, CRDMOs offer insights relevant to the therapeutic area and accelerate the clinical 

development of the product.  
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¶ R&D expertise to drive innovation and adopt new technologies: Robust R&D capabilities within a 

CRDMO are indispensable. These capabilities empower the development of proprietary platforms, novel 

formulations, and improvements to existing drugs, resulting in a positive impact on drug development and 

the manufacturing process. CRDMOôs R&D function should be digitized and equipped with robust IT 

infrastructure for lab data management and analytics. 

¶ Ability to offer scale flexibility, diverse drug types, delivery models, and dosage forms: CRDMOs must 

be agile in responding to different volume needs and be proficient in handling multiple drug modalities, 

including complex active ingredients, formulations, routes of delivery, and dosage forms. 

¶ Technological sophistication. Advanced technologies such as custom synthesis, flow chemistry, 

fermentation, and biotransformation allow CRDMOs to improve efficiency, reduce waste, and enhance 

scalability in pharmaceutical manufacturing. Furthermore, CRDMOs that specialize in biologics (large 

molecules) are leveraging advanced techniques like recombinant DNA technology, fermentation, and metal-

mediated chemistry to develop complex molecules. CRDMOs that can integrate a slew of sophisticated 

technologies can offer faster development and higher quality, making them indispensable partners for 

pharmaceutical companies. 

¶ Regulatory Expertise: Deep familiarity with global regulatory frameworks is critical for streamlining 

product approvals. Indian CRDMOs, such as Anthem Biosciences, have built deep regulatory expertise, by 

working closely with the most stringent regulatory agencies such as the US FDA, EMA, and Japanôs PMDA. 

The ability to navigate complex regulatory environments ensures that the final product is not only compliant 

but also clears the approval process swiftly, reducing time to market. 

Global Delivery Model 

CRDMOs can leverage the global delivery model with offshore operations and onshore sales presence through captive 

offices (owned) or through partnership models, like Anthem Biosciencesô partnership with Davos Pharma. Having an 

international presence provides added advantages such as access to local insights and market knowledge, which assists 

in acquiring new clients and scaling up CRDMO operations. 

4.4.6 CHALLENGES AND RISKS FOR CRDMOS 

CRDMOs are required to adapt to this changing environment through investments in newer technologies, and better 

infrastructure. They also need to tackle the complex and ever-changing regulatory environment to remain compliant 

and competitive. The following are some of the key challenges and risks for the CRDMOs: 

Excess Production Capacity and Associated Costs: Excess production capacity can lead to CRDMO facilities not 

operating at optimal levels. This underutilization of resources can result in increased fixed costs per unit of production, 

driving up the overall cost structure.  

Need of Experienced and Skilled Workforce: Limited availability of experienced and skilled talent pool can impact 

the quality and timeliness of services provided, potentially leading to delays in drug development and manufacturing. 

This challenge is further exacerbated by the increasing demand for specialized expertise in emerging areas. To address 

the challenge of shortage of experienced and skilled workforce, CRDMOs must focus on attracting and retaining top 

talent, investing in training and development programs, and creating a positive work culture that fosters innovation 

and collaboration.  

Regulatory Compliance Risks: The increasing decentralization of the supply chain poses additional challenges for 

CRDMOs. One of the key regulatory standards for ensuring pharmaceutical quality is the Current Good Manufacturing 

Practice (CGMP)48 regulations, as well as global practice standards such as the International Organization for 

Standardization, European Union Good Manufacturing Practice, the World Health Organization Good Manufacturing 

Practice, and the standards prescribed by the United States National Sanitation Foundation. These provides for systems 

that assure proper design, monitoring, and control of manufacturing processes and facilities. Adherence to these 

regulations is also critical for receiving approvals from USFDA, PMDA Japan, and other such regulatory bodies. 

Moreover, regulations keep changing and are increasingly becoming increasingly stringent, the compliance with which 

poses challenges to CRDMOs. In addition, sustainable manufacturing, which was largely good-to-have earlier, has 

now become imperative for CDRMOs. It is thus crucial for CRDMOs to stay updated on current compliance standards 

and ESG policies while maintaining their commitments to their partnerships. In order to ensure that CRDMOs are 

prepared to pass regulatory audits, pharmaceutical companies routinely conduct strict GMP, Safety and Sustainability 

 
48 Current Good Manufacturing Practices, a quality system enforced by relevant regulatory authorities, such as the USFDA, to ensure that 

the products produced meet specific requirements for identity, strength, quality and purity 
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audits or inspections, either directly or receive access to audits conducted by the Pharmaceutical Supply Chain 

initiative (The Pharmaceutical Supply Chain Initiative (PSCI) is a group of pharmaceutical and healthcare companies 

who share a vision of excellence in safety, environmental, and social outcomes) or EcoVadis (EcoVadis is one of the 

worldôs largest and most trusted provider of business sustainability rating), of their current and prospective CRDMO 

partners. The ability to face and pass such customer audits is a critical risk for CRDMOs. 

5. GLOBAL API AND SPECIALTY INGREDIENTS MARKET OVERVIEW 

5.1 GLOBAL API MARKET 

Active Pharmaceutical Ingredient (API) is any substance or combination of substances used in a finished 

pharmaceutical product (either small molecules or biologics (large molecules)), which is intended to furnish 

pharmacological activity or to otherwise have a direct effect in the diagnosis, cure, mitigation, treatment or prevention 

of disease, or to have direct effect in restoring, correcting or modifying physiological functions in human beings. 

The effectiveness and safety of a drug are closely linked to its precise API. As pharmaceutical demand rises, so does 

the need for APIs. The global API market was valued at USD 285.2 billion in 2024 and is projected to reach USD 

399.9 billion by 2029, driven by increased drug consumption, including biologics (large molecules) and small 

molecules. 

The pharma industry is seeing a rise in demand for complex APIs like Highly Potent Active Pharmaceutical Ingredients 

(HPAPIs) and those derived from fermentation processes. These APIs offer enhanced drug efficacy but have higher 

production costs and technical complexity. Fermentation-derived APIs, produced through microbial or cell line 

fermentation, are integral to a wide range of pharmaceutical products. Fermentation technology provides economic 

advantages and a faster route to market, especially for protein, peptide, and antibody drugs. 

  
 

5.1.1 GLOBAL API MARKET BY MODALITY 

The small molecule API dominates the overall API market value representing 66.1% in 2024. However, the share of 

biologics (large molecules) demand for API is seeing a steady increase from 24.6% in 2019 to 33.9% in 2024, and by 

2029 it is expected to capture 42.2% of the market. This increase can be attributed to the growing demand for biologics 

(large molecules) drugs that are more targeted. 
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5.1.2 GLOBAL API MARKET FOR SELECT MOLECULES 

5.1.2.1 SELECT SPECIALTY INGREDIENTS 

Specialty APIs are innovative ingredients with unique properties and a sub-set of APIs. Specialty ingredients such as 

fermentation-based APIs, probiotics, and enzymes have high barriers to entry as they are difficult to manufacture and 

require specialized technical capabilities in development as well as manufacturing and often use green chemistry. 

Exhibit 5.3: Select Specialty Ingredients Growth Drivers and Use Case 

Specialty Ingredients Growth Drivers  Use Case Market Size (2024),  

Projected CAGR 

(2024-2029F)  

Biosimilars The biosimilars market, which includes microbial and 

mammalian, is poised for high growth of 18.8% 

between 2024 and 2029F due to the patent expiry of 

several biologic drugs and the increasing demand for 

affordable biologics (large molecules) therapeutics. 

Approximately 200 biosimilars are currently under 

development (as of 2024) in India due to advantages 

such as lower time taken for biosimilar development 

which is estimated to be between 3 to 5 years in India, 

compared to 7 years in western countries, and the 

average cost of biosimilar development in India is 

estimated to be ten-times lower in certain cases.  

Therapeutic categories 

include oncology, 

immunology, 

musculoskeletal, endocrine 

(anti-diabetes), 

ophthalmology, and 

haematology. 

USD 33.24 billion, 

18.8% 

Fermentation Products Vitamin K2 : The rising prominence of Vitamin K2 

offerings in blended form owing to their bone and 

cardiovascular health claims. 

Serratiopeptidase49: With an increase in chronic 

diseases, Serratiopeptidase demand is growing as an 

alternative to non-opioid pain relief and inflammation 

management drugs.  

Vitamin K2 : Dietary 

supplements, F&B such as 

adult and infant nutrition, 

and childcare products, 

cosmetics, pharma 

Serratiopeptidase: Pain 

management and 

inflammation drugs 

USD 0.2 billion, 9.8% 

Probiotics50 & Enzymes Probiotics: Rising awareness, regulatory support on 

new strains & product approvals 

Enzymes: Growing focus on sustainable production 

technologies  

Probiotics: Functional 

F&B, dietary supplement, 

infant formula 

Enzymes: Pharma, home 

care, paper & pulp 

processing, textiles 

USD 7.4 billion, 6.2% 

Peptides 

 

The increased prevalence of chronic diseases such as 

cancer, diabetes, and cardiovascular disorders drives 

the demand for peptides as they provide targeted 

treatment with minimal side effects. 

Significant opportunity with GLP-1 across diabetes 

and weight loss treatment (approximately 93.7% of 

peptides market in 2024) 

Peptide drugs are used in a 

wide range of therapeutic 

areas, such as Gastro-

intestinal and metabolic 

disorders. 

USD 56.4 billion, 

20.0% 

Protease51 Protease represents one of the three largest groups of 

industrial enzymes, accounting for approximately 

45.6% of the worldwide sales of enzymes in 2024. 

The shift towards eco-friendly processes has 

increased the demand for enzymes such as protease in 

various industrial applications including pharma 

(used as therapeutic agents, an alternative to 

chemicals).  

Pharma, leather, industrial 

waste management, 

brewing industry, food 

industry. 

USD 2.3 billion, 5.7% 

Nutritional Actives52 and Vitamin 

Analogues53 

The expanding geriatric population and the rising 

incidence of lifestyle diseases have urged consumers 

to become health conscious, resulting in the growing 

demand for nutritional active ingredients and vitamin 

analogs. Further, the increasing demand for 

supplements to meet specific health needs beyond 

immunity will positively influence the vitamin 

market.  

Nutritional Actives use 

case: Dietary supplements, 

functional food, functional 

beverages. Vitamin 

Analogues use case: 

Dietary supplements, F&B, 

personal care, pharma grade 

vitamins, specialized 

USD 31.2 billion, 

6.4% 

 

 
49 Serratiopeptidase is a proteolytic enzyme produced by the Serratia bacteria, commonly used for its anti-inflammatory, analgesic, and 

anti-edemic properties in the treatment of conditions involving inflammation and pain 
50 Live micro-organisms which when administered in adequate amounts confer a health benefit on the host  
51 Protease is an enzyme that catalyzes the breakdown of proteins into smaller peptides or amino acids by cleaving the peptide bonds within 

proteins 
52 Bioactive compounds in foods or supplements that provide health benefits beyond basic nutrition, such as vitamins, minerals, 

antioxidants, probiotics, and phytochemicals, which support various bodily functions and overall well-being 
53 Vitamin analogues are compounds structurally similar to vitamins that can mimic or interfere with the biological activity of the original 

vitamin, often used in medical treatments, research, or as dietary supplements to address specific health conditions or deficiencies 



 

 

 

171 

Specialty Ingredients Growth Drivers  Use Case Market Size (2024),  

Projected CAGR 

(2024-2029F)  

nutrition such as infant 

formula and medical food.  

Source: Frost & Sullivan 

5.1.2.2 GLP-1 

Glucagon-like peptide-1 (GLP-1) agonists are a class of medications utilized to treat type 2 diabetes mellitus (T2DM) 

and obesity and are recommended for mitigating cardiovascular risk. GLP-1 drugs also demonstrate the potential to 

decrease the progression of chronic kidney disease. GLP-1, originally approved in 2005 as an anti-diabetic class of 

drugs, found clinical use as anti-obesity drug in 2014, significantly amplifying the market potential. As the class of 

drugs continue be used for managing other disorders such as cardiovascular, liver, and kidney diseases, market for 

GLP-1 drugs is expected to reach USD 126.0 billion by 2029. The high demand of the drugs has even created shortage 

in the market as companies are not able to keep up demand. 

As several of the innovator GLP-1 lose exclusivity, paving way for more cost effective biosimilars, the market is 

expected to soar further, particularly benefiting the very few contract manufacturers which have GLP-1 manufacturing 

capability.  

Exhibit 5.4: Top GLP-1 Drugs and Patent Expiry 

GLP-1 drug Brand Name Company 2024 Sales 

(USD billion)  

2029F Sales 

(USD billion) 

CAGR 2024-

2029F 

Patent Expiry 

Semaglutide Ozempic, 

Wegovy, 

Rybelsus 

Novo Nordisk 30.8 51.6 10.9% 2026 

Dulaglutide Trulicity Eli Lilly  5.6 2.0 -18.2% 2027 

Tirzepatide Mounjara, 

Zepbound 

Eli Lilly  15.7 43.1 22.4% 2036 

Liraglutide Victoza, Saxenda, 

Xultophy 

Novo Nordisk 1.9 0.7 -17.1% 2024 

Linaclotide Linzess AbbVie 1.2 0.6 -12.9% 2026 

Plecanatide Trulance Bausch Health 0.2 0.2 -0.3% 2032 
Source: Evaluate Pharma, Frost & Sullivan 

The top 3 GLP-1 branded drugs in 2024 based on the revenue were Ozempic (USD 17.0 billion), Trulicity (USD 5.7 

billion) and Mounjaro (USD 10.3 billion). In terms of molecules, semaglutide, which is sold under the brand names 

Ozempic, Wegovy, and Rybelsus, is the top-selling GLP-1 molecule, which was valued at USD 30.8 billion in 2029 

and is expected to grow at a CAGR of 10.9% between 2024 and 2029 to reach USD 51.6 billion by 2029. Tirzepatide, 

which is sold as Mounjaro and Zepbound is valued at USD 5.7 billion in 2024 and is expected to grow at a CAGR of 

22.4% between 2024 and 2029 to reach USD 43.1 billion by 2029. Other molecules such as Dulaglutide (sold as 

Trulicity) and Liraglutide (sold as Saxenda, Victoza, Xultophy) which are valued at USD 5.6 billion and USD 1.9 

billion in 2024, are seeing a declining growth.  

In India, very few CRDMO companies such as Anthem Biosciences have GLP-1 manufacturing capabilities, which 

could enable them to capitalize on the upcoming GLP-1 opportunity following the expiry of the existing patents in 

2026. 

5.1.2.3 INSULIN ANALOGUES ï A REVOLUTION IN DIABETES MANAGEMENT 

In recent years, the advent of insulin analogs has markedly enhanced treatment options for individuals with diabetes. 

These modified forms of human insulin are engineered to optimize efficacy and patient convenience through 

alterations in the amino acid sequence or the incorporation of fatty acid chains. Insulin analogs are categorized into 

two primary types: rapid-acting and long-acting. 

Rapid-acting insulin analogs, such as Lispro, Aspart, and Glulisine, have a quicker onset of action, making them ideal 

for managing blood glucose levels around mealtime. Conversely, long-acting analogs, including Glargine and Detemir, 

provide stable insulin baselines, essential for maintaining glycemic control between meals and overnight. 

The overall market for insulin and insulin analog is projected to experience a negative growth rate of 2.4% from 2024 

to 2029, with a market size estimated to reach USD 12.6 billion in 2029 from USD 14.2 billion in 2024.54 

 
54 Source: Evaluate Pharma; Frost & Sullivan 
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5.1.3 MARKET GROWTH DRIVERS FOR INDIAN API COMPANIES 

India is the third-largest producer of APIs, commanding a 8% share of the Global API Industry in 2024. With over 

500 distinct APIs manufactured within its borders, India emerges as a pivotal contributor, supplying 57% of APIs 

listed on the prequalified World Health Organization (WHO) roster in 202455. Factors such as increasing global 

demand, cost advantage, high-quality standards, government support, strong manufacturing infrastructure, R&D 

capabilities, and strategic partnerships/collaborations drive the Indian API market. 

Exhibit 5.5: Growth Drivers for Indian API Companies 

 
Source: Frost & Sullivan 

6. COMPETITIVE LANDSCAPE 

6.1 COMPETITIVE LANDSCAPE 

The CRDMO market is marked by high fragmentation, with over 1,000 to 1,500 global CROs and CDMOs competing 

for market share as of March, 2025. This landscape encompasses a diverse range of players, including full-service 

CRDMOs, large to small unintegrated pure-play CROs and CDMOs, and in-house departments of pharmaceutical 

companies and academic institutions. Functioning as full-service CRDMOs with global capabilities presents a 

distinctive advantage, viz: barriers to entry such as technology capabilities, high capex required for setting up 

manufacturing and research infrastructure, and long-standing relationships with sponsor networks. While limited-

service CROs and CDMOs may find ingress into niche service segments relatively attainable due to fewer barriers, 

the full-service CRDMO model offering a comprehensive, robust, and sophisticated infrastructure, catering to a wide 

spectrum of therapeutic areas and scientific disciplines poses significant entry barriers to new emerging competitors. 

The need for integrated CRDMO services is thus high, driven both by big pharmaceutical companies with a large 

portfolio of products across multiple geographies and by small pharmaceutical and emerging biotech companies due 

to resource constraints, the need for clinical development, and regulatory support. 

6.1.1 KEY CROs AND CDMOs IN THE MARKET 

For the study, the global CRDMO / CRO / CDMO landscape has been narrowed down to a short list of domestic and 

global peers for benchmarking against Anthem Biosciencesô capabilities and business model. The companies that were 

benchmarked include five (5) Indian (Syngene International Limited, Sai Life Sciences Limited, Cohance Lifesciences 

Limited, Divi's Laboratories Limited, Aragen Life Sciences Limited), three (3) Chinese (Wuxi AppTec Co. Ltd., 

Asymchem Laboratories (Tianjin) Co. Ltd., Pharmaron Beijing Co. Ltd), and five (5) other global (Lonza Group AG, 

Catalent Inc. Siegfried Holding AG, PolyPeptide Group AG, Bachem Holding AG) peers. 

Company  Service/Operational Overview  

Aragen Life Science Aragen, an integrated CRO, provides research, development, and manufacturing services 

 
55 Drug Patent Watch: Indiaôs Growing Importance in Generic Drug API Manufacturing. WHOô prequalified API roster list contains 

sources of APIs that have been assessed by WHO and found to be acceptable, in principle, for use in finished pharmaceutical products 

procured by United Nations agencies. 
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Company  Service/Operational Overview  

Ltd. (Aragen)  

Founded: 2001  

HQ: India   

to global pharmaceutical and biotechnology companies. The Company has facilities 

located in India and the US and focuses on early-stage discovery and development of new 

molecular entities (NMEs). The company has five subsidiaries Aragen Bioscience 

(biologics R&D services ï protein analytics, antibody research etc.), Intox Pvt. Ltd. 

(provides safety assessment studies), Aragen Life Sciences B.V. (provides marketing 

services), Aragen Foundation (CSR activities), and Aragen Biologics Private Limited 

(ABPL) (manufacture Biologics) 

Divis Laboratories 

Limited (Divis)   

Founded: 1990  

HQ: India   

Divi's Laboratories Limited is an Indian multinational pharmaceutical company and 

producer of active pharmaceutical ingredients (APIs), intermediates, and manufactures 

and supplies nutraceutical ingredients through its subsidiary, Divi's Nutraceuticals.  The 

company has three manufacturing facilities and three R&D centres in India, and two 

subsidiaries located outside India (in US and Switzerland). 

Sai Life Sciences Ltd.  

Founded: 1999  

HQ: India   

Sai Life Sciences is a CRDMO that works with pharmaceutical and biotech companies, 

supporting in discovery, development, and commercialization of small molecule drugs. 

The company has.  over 3,000 employees across its R&D and manufacturing sites in India, 

UK and USA. 

Cohance Lifesciences 

(formerly Suven 

Pharma) 

Founded: 1989  

HQ: India   

Cohance Lifesciences  is an Indian biopharmaceutical company primarily focused on 

contract development and manufacturing services (CDMO), specializing in developing 

and manufacturing New Chemical Entity (NCE) based intermediates, Active 

Pharmaceutical Ingredients (APIs), specialty chemicals, and formulated drugs for global 

pharmaceutical and biotechnology companies; essentially acting as a partner for the entire 

drug development lifecycle from early-stage discovery to commercial manufacturing 

under contract research and manufacturing services (CRAMS). 

Syngene International 

Ltd. (Syngene) (a 

subsidiary of Biocon 

Ltd.)   

Founded: 1993  

HQ: India   

Syngene International is an integrated research, development, and manufacturing services 

company serving the global pharmaceutical, biotechnology, nutrition, animal health, 

consumer goods, and specialty chemical sectors. It has three wholly owned subsidiaries 

namely Syngene USA Inc (a strategic arm to expand Syngeneôs presence in the US 

market), Syngene Scientific Solutions Limited (provides contract research and clinical 

research services), and Syngene Manufacturing Solutions Limited (manufacturing of 

pharmaceutical, biopharmaceutical, and biological products). The company enjoys a 

global clientele, with US based clients accounting to over 70%.  

Asymchem 

Laboratories (Tianjin) 

Co. Ltd. 

Asymchem is a CDMO that provides research and manufacturing services for 

pharmaceutical and biotech companies. Asymchem offers research and development 

services for the full lifecycle of drug development, manufacturing services for advanced 

intermediates, APIs, formulations, and clinical research, and regulatory services, 

including pre-clinical R&D support and Process, Performance and Qualification 

readiness.  

Bachem Holding AG 

Founded: 1971 

HQ: Switzerland 

 

Bachem Holding AG is a Swiss-based biotechnology company specializing in the 

development and manufacturing of peptides and oligonucleotides, primarily focused on 

producing active pharmaceutical ingredients (APIs) for pharmaceutical and 

biotechnology companies, offering a comprehensive range of services from research to 

commercial applications, with a strong reputation for high-quality GMP compliant 

production facilities, Bachem is one of the leading player in the field of peptide-based 

drug development and manufacturing.  

Catalent Inc. 

Founded: 2007 

HQ:  United States 

Catalent is a US-based CDMO, providing service to pharma, biotech, and consumer health 

customers, supporting product development, launch, and full life-cycle supply. With 

experience in development sciences, delivery technologies, and multi-modality 

manufacturing, Catalent supports the acceleration of development programs and the 

launch of more than a hundred new products every year 

Lonza Group AG 

Founded: 1897 

HQ: Switzerland 

Lonza is a Switzerland-based CDMO helping pharmaceutical, biotech and nutrition 

companies to bring their treatments to market. The companyôs divisions include 

Biologics, Small Molecules, Cell & Gene, and Capsules & Health Ingredients. Lonza 

works with customers across five continents and has major facilities in Europe, North 

America, and South Asia. The companyôs services and products span from supporting 

early-phase discovery to custom development and manufacturing of active 

pharmaceutical ingredients, as well as innovative dosage forms for the pharma and 

consumer health and nutrition industries. 

Pharmaron Beijing Co 

Ltd (Pharmaron)   

Founded: 2004  

HQ: China  

Pharmaron Beijing Co Ltd is a China-based company providing research and 

manufacturing service portfolio, medical tools and clinical research testing services in the 

process of discovering, developing and manufacturing small molecule drugs, cell therapy 

and gene therapy. The company operates in four major business segments - Laboratory 
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Company  Service/Operational Overview  

services, CMC (small molecule CDMO) services, Clinical development services, and 

biologics and CGT services. Most of its revenue comes from the Laboratory services 

segment.  

PolyPeptide Group AG 

Founded: 1952 

HQ: Switzerland 

 

PolyPeptide Group with its consolidated subsidiaries (ñPolyPeptideò) is a focused 

Contract Development & Manufacturing Organization (CDMO) which specializes in the 

development and manufacturing of synthetic peptides and oligonucleotides used as active 

pharmaceutical ingredients (API) or intermediates in therapeutic products. It also 

produces a range of generic peptides and peptides used in cosmetics. The Group serves 

pharmaceutical and biotech companies. 

Siegfried Holding AG 

Founded: 1873 

HQ: Switzerland 

Siegfried Holding is a Swiss-based life sciences company specializing in the contract 

development and manufacturing of active pharmaceutical ingredients (APIs) and finished 

dosage forms, acting as a leading global supplier of pharmaceutical ingredients and drug 

products to the pharmaceutical industry, with production facilities across multiple 

continents including Switzerland, Germany, Spain, France, Malta, the US, and China 

WuXi AppTec Co. Ltd. 

(Wuxi AppTec)  

Founded: 2000  

HQ: China  

WuXi AppTec an integrated, end-to-end services provider offering chemistry drug 

CRDMO, biology discovery, preclinical testing and clinical research services, and 

advanced therapies CTDMO through 5 different business segments, WuXi Chemistry, 

WuXi Testing, WuXi Biology, WuXi ATU and WuXi DDSU. The Company provided 

services to more than 6,000 active customers in over 30 countries and regions through its 

32 operating bases and subsidiaries worldwide.  

  
Source: Company website and secondary sources 

6.1.1.1 OPERATIONAL COMPARISON 

Among the assessed peers, Anthem Biosciences is one of the few companies with integrated capabilities for small 

molecules and biologics (large molecules). It is one of the few companies in India, which focuses on new biologics 

(large molecules) platforms and offers a wide range of technology capabilities for drug development relative to the 

assessed peers. Moreover, Anthem is one of the few Indian CRDMOs with specialty ingredients offering which are 

sold in both regulated and semi-regulated markets56, which enhances its manufacturing credentials with global 

customers. It is also one of the leading enzymes solutions providers in India catering to global markets. The company 

is among the first few players in India to utilize flow chemistry, biotransformation(such as bio-catalysis and enzymatic 

processes), micellar technology, and other innovative manufacturing techniques.  

Anthem Biosciences is one of three CRDMOs that possess technological capabilities in India across ADCs, RNAi, 

peptides, and oligonucleotides, which are among the fastest growing technologies in the pharmaceutical industry.  

Anthem Biosciences is one of the first in India to venture into ADC development with the first Linker57 being worked 

in 2016, and the first payload58 being worked in 2019, and one of the pioneers in India to introduce biotransformation 

as a manufacturing capability in 2014 and flow chemistry in 2019. Anthem started working on glycolipids59 as an 

RNAi delivery platform as a modality in 2016 which represents a significant step forward in the field of gene 

expression amongst Indian CRDMOs, and the commercialized molecule has achieved more than USD 750 million in 

end-market global sales in CY 2024 and USD 257 million for quarter 1 CY 2025. In RNAi therapeutics, glycolipids 

have garnered attention for their potential to facilitate the delivery of RNA molecules, such as siRNA into cells, thus 

having significant potential for the treatment of a wide range of diseases. 

Anthem Biosciencesô bio-catalysis and biosynthesis capabilities provide differentiated solutions for custom synthesis 

and chemical manufacturing using enzymes and their advanced capabilities for high-potency compounds position them 

as one of the preferred knowledge partners for large pharma companies and emerging biotech companies.  

 
56  Regulated markets as defined by WHO as 'Stringent Regulatory Authority (SRA)' and include countries such as Australia, Canada, 

Japan, South Korea, the US, and SRA classified countries in Europe. All other countries are classified as emerging markets and include 

semi-regulated and unregulated markets. Semi-regulated markets have less-stringent regulations and offer low entry barriers in terms of 

regulatory requirements and intellectual property rights.  
57  Linker in ADCs provides a specific bridge between the monoclonal antibody and the cytotoxic drug, thus helping the antibody to 

selectively deliver and accurately release the cytotoxic drug at the tumor cells. In addition to conjugation, the Linker maintains ADCôs 

stability during the preparation and storage stages of the ADCs and during the systemic circulation period. 
58  Payload is the highly active and toxic drug attached to the monoclonal antibody via the chemical Linker. 
59  An essential component of cell membranes, consisting of a lipid and a sugar group, which plays crucial roles in a variety of biological 

processes, including cell-cell recognition, signal transduction, and maintaining membrane stability 
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Anthem Biosciencesô customers include small pharmaceutical and emerging biotech companies (who are typically 

underserved in the market due to their unique needs and requirements for cost-effective and integrated solutions with 

a high potential for success in the drug discovery space), and large pharmaceutical companies. Some of its small 

pharmaceutical and emerging biotech customers were subsequently acquired by large pharmaceutical companies. Over 

the last three fiscals, five of Anthemôs biotech customers were acquired by large pharmaceutical companies with an 

aggregate deal value of USD 18.9 billion. For one of these large pharmaceutical companies, Anthem has provided 

CDMO for three commercialized molecules which have blockbuster status and have achieved annual sales of over 

USD 1 billion. Anthem has also provided CRDMO services for one of its commercialized molecules for a large 

pharmaceutical company, which achieved blockbuster status with annual sales of over U.S.$1 billion. 

Exhibit 6.1: Biologics (Large Molecules) Platforms Focus of Anthem Biosciences and its Peers 

Company/  

Technology Capabilities  
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Anthem Biosciences                 

Indian Peers 

Syngene International Limited                 

Sai Life Sciences Limited                  

Cohance Lifesciences Limited                  

Divi's Laboratories Limited                 

Aragen Life Sciences Limited                 

Global Peers 

Wuxi AppTec Co. Ltd.                 

Asymchem Laboratories (Tianjin) Co. Ltd.                 

Pharmaron Beijing Co. Ltd                 

Lonza Group AG                 

Catalent Inc.                  

Siegfried Holding AG                 

PolyPeptide Group AG                 

Bachem Holding AG                 

Legend: Dark Green ï Strong Presence; Light Green ï Limited Presence; Orange ï No Presence 

Source: Company filings/ websites/ new articles/ presentations, Frost & Sullivan analysis 

Note:  

1. The information above is as of March 2025.  

2. Presence refers to the utilization of the specified technologies. 

Anthem Biosciences is an innovation-driven and technology-focused CRDMO with fully integrated operations 

spanning drug discovery, development, and manufacturing, and it is the only CRDMO in India among the assessed 

peers with a strong capability in both small molecules and biologics (large molecules) as shown in Exhibit 6.2. It is 

also one of the few Indian companies with integrated New Chemical Entity ("NCE") and New Biological Entity 

("NBE") capabilities across all three segments of drug discovery, development, and commercial manufacturing, and 

is also among the pioneers in introducing biologic capabilities in India. R&D Services comprised 10.9% of their 

revenues, with Development and Manufacturing revenues contributing 70.8% and 63.2% for Fiscal 2025, which is 

amongst the highest of the assessed Indian peers. 

In Anthem Biosciencesô portfolio of commercialized molecules, 5 of the top 6 commercialized molecules (in terms of 

revenue contribution in FY2025), manufactured for three large pharmaceutical companies (including after acquisitions 

or consolidations), had a collective end-market sales  value of USD 11.3 billion in 2024, and are protected by multiple 

product patents with patent expiry ranging from calendar year 2031 ï 2038, 2030 ï 2039, 2030 ï 2033, 2030 ï 2035 

and 2027 ï 2036 for these 5 commercialized molecules. These molecules accounted for 1.2% of global drug sales and 

are projected to reach USD 21.4 billion in value and a 1.5% market share by 2029 growing at a CAGR of 13.5%60. Its 

CRDMO business caters to customers in regulated markets and semi-regulated markets, which are jurisdictions where 

products are subject to strict regulatory standards and are required to be manufactured in facilities that meet certain 

standards. 

 

 

60 Source: Evaluate Pharma  
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Exhibit 6.2: CRDMO Capability Mapping and Client Partnerships of Anthem Biosciences and its Indian Peers 

Company Discovery 
Development & 

Manufacturing  

Revenue share from 

Development and 

Manufacturing  

Commercial 

Small 

Molecule 

Production 

Biologics 

Biomanufacturing 
Clients  

Anthem Biosciences 
  

> 60 % 
  

500+ 

Syngene 

International Limited   
< 40% 

  
450+ 

Sai Life Sciences 

Limited    
< 65% 

  
280+ 

Cohance Lifesciences 

Limited   
> 60% 

  
100+ 

Divi's Laboratories 

Limited   
> 60% 

  
NA 

Aragen Life Sciences 

Limited   
< 35 % 

  
400+ 

 
Strong Presence 

 
Limited Presence 

 
Negligible Presence 

 
No Presence 

Source: Company filings/ websites/ new articles/ presentations, Frost & Sullivan analysis 

Note:  

1. The information above is as of March 2025. 

2. Presence refers to the service capability pertaining to the company. The magnitude of presence is evaluated based on the disclosure of 

capabilities by the company in publicly available sources such as company website, annual report, and investor presentations. 

Among the assessed companies, very few global CRDMOs have sizeable fermentation capacities. Anthem Biosciences 

has the largest fermentation capacity among all assessed Indian CRDMOs, with 142 kL capacity as of March 31, 2025, 

and following completion of its expansion activities by first half of Fiscal 2026, the capacity will increase to 182 kL 

and it is expected to be more than six times that of the second-largest assessed player. Anthem Biosciences is the only 

Indian company that has nearly 90% of energy sourced from renewable energy as of March 2025, which is the highest 

in the industry, and it has the lowest GHG emission intensity (scope 1+scope 2) and GHG emission/total revenue in 

USD compared to its assessed Indian CRDMO peers as of Fiscal 2024 based on company reports. The company has 

also focused on adopting sustainable manufacturing practices and is one of the first to utilize green chemistry 

techniques such as biotransformation, micellar technology, pincer catalysis, and other innovative manufacturing 

techniques, including flow chemistry, in India. 

Exhibit 6.3: Operational Benchmarking of Anthem Biosciences and its Peers 

Company 

Number of R&D 

and Manufacturing 

Sites 

Fermentation 

Capacity 
FTE focus FFS focus 

GHG emission 

intensity, tCO2e/ 

USD million 

(tCO2e/INR 

Million)  

Renewable 

Energy 

Anthem Biosciences 3 142,000 L  V 104 (1.24) 89% 

Domestic Peers 

Syngene International 

Limited 
3 500 L* V 

 
223 (2.68) 76% 

Sai Life Sciences 

Limited  
4 NA V 

 
172 (2.06) 45% 

Cohance Lifesciences 

Limited 
4 NA V 

 
509 (6.10) 2.5% 

Divi's Laboratories 

Limited 
2 NA V 

 
732 (8.79) 0.1% 

Aragen Life Sciences 

Limited 
6 5L**  V 

 
237 (2.84) 22% 

Global Peers 

Wuxi AppTec Co. Ltd. 32 NA   94 (1.13) 1% 

Asymchem 

Laboratories (Tianjin) 

Co. Ltd. 

8 NA 

  

101 (1.21)  

Pharmaron Beijing Co. 

Ltd 
21 NA 

  
155 (1.85)  

Lonza Group AG 30 23,000 L   100 (1.20) 38% 

Catalent Inc.  10 300 L**   34 (0.41) 80% 

Siegfried Holding AG 11 NA   48 (0.58) 73% 

PolyPeptide Group 

AG 
6 NA 

  
29 (0.34) 54% 

Bachem Holding AG 6 NA   NA  

*Syngene Intl. Ltd has acquired a company with a potential expansion of fermentation capacity to 20 Kl, which is expected to be operational 

by first half of 2025. 

 **Capacity is only for clinical development and not focused on commercial manufacturing. 

 Focus refers to main contract model adopted 

Source: Company filings/ websites/ new articles/ presentations, Frost & Sullivan analysis 
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The US, a global innovation hub, hosts over 1,000 pharmaceutical and biotech companies and accounted for a 

substantial share of global R&D spending in CY2024. To penetrate this pivotal market, Anthem Biosciences leverages 

a partnership-driven model. Through a strategic alliance with Davos Pharma, a leading provider of discovery services 

and custom cGMP manufacturing of APIs, NCEs, and biologics (large molecules), Anthem is engaging with several 

biotech and pharmaceutical companies in the US. 

Exhibit 6.4: Business Models for Market Access for CRDMO 

 

Service Model 

There are two major operating models in the CRDMO industry for discovery and development: Fee-For-Service (FFS) 

and Full-Time-Equivalent (FTE). In the FFS model, fees are payable based on specific services or deliverables as 

opposed to FTE contracts, where payments are paid based on time, cost, and number of employees engaged in the 

contract. Small pharmaceutical and emerging biotech companies generally prefer the FFS model due to its cost-

effectiveness and their limited capacity and budget to repeat a workstream. The FFS model aims to streamline the drug 

discovery process. It benefits emerging biotech companies because of its transparent cost (allowing pharmaceutical 

companies to manage their budgets effectively) and improved productivity, speed, flexibility, quality, and reliability. 

Further, FFS model contracts generally have a better pricing model and higher margins than the FTE model if the 

project is successfully delivered. Using an FFS model contract allows a 20-30% cost reduction compared to in-house 

operations.61 In the case of large pharma companies, there is a preference for FTE contracts due to the scale of the 

projects, long-term commitment, dedicated R&D team, ring-fenced infrastructure, and ease of administration. An FFS 

model is suitable for well-defined, discrete tasks across all phases, particularly when cost control and task-specific 

transparency are priorities and are preferred by small pharmaceutical and emerging biotech companies as compared to 

the FTE model. Owing to the marked benefits of the FFS model, Anthem Biosciences has predominantly adopted this 

model, which they expect to follow through the same molecules since such moleculesô discovery or development stage and 

would make forward-looking investments in resource allocation accordingly. 

Exhibit 6.5: CRDMO Industry Service Model 

 
61 Based on KOL interviews. 
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Source: Frost & Sullivan 

6.1.1.2 FINANCIAL COMPARISON 

Anthem is one of the youngest Indian CRDMO companies and the fastest Indian CRDMO among the assessed peers 

to achieve INR 10,000 million in revenue within 14 years of operations, reaching this milestone in FY21. It recorded 

the highest revenue growth among Indian and global peers between FY24 and FY25. The company demonstrated rapid 

growth from 2020 to 2025, with sales, EBITDA, and net profit margin growing at CAGRs of 24.8%, 29.9%, and 

37.1%, respectively. In FY25, Anthem achieved the highest RoCE, RoE, EBITDA margin, PAT margin, and revenue 

y-o-y growth, among assessed Indian peers, underscoring its operational efficiency and optimized manufacturing 

practices. In FY24, Anthem achieved the highest gross fixed asset turnover. Anthemôs metrics reflect industry-leading 

profitability and capital efficiency, positioning it as a benchmark in the CRDMO sector.  
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Source: Annual Reports, Frost & Sullivan 

While Anthem Biosciences stands-out amongst the assessed Indian peers, it is also outperforming relative to the 

assessed global peers in various parameters. It has achieved a remarkable 30.0% year-over-year revenue growth, an 

EBITDA margin of 36.8% in FY2025, post-tax ROCE of 26.9% in FY2025, and a high five-year EBITDA CAGR 

growth between 2020-2025 of 31.5%. 

Detailed benchmarking of performance summary relative to Anthem Biosciencesô global peers is as under.  

Exhibit 6.7: Anthem Biosciences Financial Comparison with Global Peers 
 

  Chinese Peers Other Global Peers 

Company/ Parameter 
Anthem 

Biosciences 

Wuxi 

Apptec 

Asymchem 

Labs 
Pharmaron Lonza Catalent Siegfried 

PolyPept

ide 

Bache

m 

Revenue from Operations (FY25), USD 

million, (INR million) 

218 

(18,446) 

5,450 

(460,946) 

806 

(68,188) 

1,705 

(144,197) 

8,017 

(678,038) 

4,381 

(370,520) 

1,578 

(133,462) 

384 

(32,472) 

738 

(62,426

) 

Rank 8 2 6 4 1 3 5 7 7 

Revenue Y-o-Y Growth (FY24-FY25) 30.0% -2.7% -25.4% 6.4% -2.1% 2.8% 1.8% 5.1% 4.8% 

Rank 1 8 9 2 7 5 6 3 4 

Revenue CAGR (FY20 ï FY25) 24.8% 25.7% 14.8% 20.7% 7.8% 7.2% 9.1% 11.1% 8.6% 

Rank 2 1 4 3 8 9 6 5 7 

EBITDA (FY25) 

USD million (INR million) 

81 

(6,838) 

2,019 

(170,770) 

157 

(13,252) 

361 

(30,492) 

2,015 

(170,386) 

-284 

(-24,019) 

341 

(28,843) 

27 

(2,253) 

228 

(19,258

) 

Rank 7 1 6 3 2 9 4 8 5 

EBITDA Margin (%) (FY25) 36.8% 37.0% 19.4% 21.1% 25.1% -6.5% 21.6% 6.9% 30.8% 

Exhibit 6.6: Anthem Biosciences Financial Comparison with Indian Peers 

  Indian Peers 

Company/ Parameter 
Anthem 

Biosciences 
Syngene 

Sai  

Lifesciences 

Cohance  

Lifesciences 
Divi's  

Time taken to reach INR 10,000 million mark (Year 

incorporated) 
14 years 

(2006) 

23 

(1993) 

24 

(1999) 

32* 

(1989) 

18 

(1990) 

Revenue from Operations (FY25)  

USD million, (INR million) 

218 

(18,446) 

431 

(36,424) 

200 

(16,946) 

142 

(11,976) 

1,107 

(93,600) 

Rank (FY25) 3 2 4 5 1 

Revenue Y-o-Y Growth (FY24-FY25) 30.0% 4.4% 15.7% 13.9% 19.3% 

Rank (FY24-FY25) 1 5 3 4 2 

Revenue CAGR (FY20 ï FY25) 24.8% 12.1% 18.4% 8.1% 12.0% 

Rank (FY20 ï FY25) 1 3 2 5 4 

EBITDA (FY25) USD million (INR million) 
81 

(6,838) 

123 

(10,418) 

48 

(4,057) 

44 

(3,752) 

351 

(29,680) 

Rank (FY24) 3 2 4 5 1 

EBITDA Margin (%) (FY25) 36.8% 28.6% 23.9% 31.3% 31.7% 

Rank (FY25) 1 4 5 3 2 

EBITDA (Y-o-Y) Growth (FY24-FY25) 31.5% 2.7% 42.1% -7.5% 32.8% 

Rank 3 4 1 5 2 

EBITDA CAGR (FY20 - FY25) 29.9% 11.0% 19.7% -0.5% 8.1% 

Rank 1 3 2 5 4 

PAT, (FY25) USD million (INR million) 
53 

(4,513) 

59 

(4,962) 

20 

(1,701) 

31 

(2,648) 

259 

(21,910) 

Rank 3 2 5 4 1 

PAT Margin (FY25) 23.4% 13.4% 9.8% 21.1% 22.6% 

Rank 1 4 5 3 2 

PAT CAGR (FY20 ï FY25) 37.1% 3.8% 17.4% -0.4% 9.8% 

Rank 1 4 2 5 3 

Post-Tax ROCE (FY25) 26.9% 10.7% 10.6% 14.2% 18.4% 

Rank 1 4 5 3 2 

ROE (FY25) 20.8% 11.0% 11.0% 13.6% 15.4% 

Rank 1 4 5 3 2 

Revenue per employee (FY24) (in USD) (INR million) 
93,151 

(7.78) 

60,067 

(5.01) 

61,770 

(5.15) 

119,868 

(9.99) 

53,768 

(4.48) 

Rank 2 4 3 1 5 

Gross fixed assets turnover (FY24) 1.51 0.74 0.87 1.25 1.20 

Rank 1 6 5 2 3 

R&D expense / total expense (%) (FY24) 1.6% NA NA 2.4% 1.2% 

Rank 2 NA NA 1 3 
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Rank 2 1 7 6 4 9 5 8 3 

EBITDA (Y-o-Y) Growth (FY24-FY25) 31.5% -0.9% -57.3% -2.2% 7.4% -210.1% 18.7% -323.0% 3.7% 

Rank 1 5 7 6 3 8 2 9 4 

EBITDA CAGR (FY20 - FY25) 29.9% 32.4% 3.0% 8.6% 3.7% -185.0% 16.2% -16.7% 7.8% 

Rank 2 1 7 4 6 9 3 8 5 

PAT, (FY25) USD million (INR million) 
53 

(4,513) 

1,315 

(111,227) 

130 

(10,995 

238 

(20,135 

777 

(65,700 

-1,043 

(-88,211 

195 

(16,491 

-22 

(-1,886) 

147 

(12,402

) 

Rank 7 1 6 3 2 9 4 8 5 

PAT Margin (FY25) 23.4% 23.4% 14.9% 13.0% 9.7% -23.8% 12.3% -5.7% 19.8% 

Rank 2 1 3 4 6 8 5 7 2 

PAT CAGR (FY20 ï FY25) 37.1% 37.7% 5.3% 7.9% -2.7% -236.4% 21.3% -201.3% 9.0% 

Rank 2 1 6 5 7  3 8 4 

Post-Tax ROCE (FY25) 26.9% 22.7% 6.5% 9.1% 8.7% -8.8% 14.7% -2.4% 12.4% 

Rank 1 2 7 5 6 9 3 8 4 

ROE (FY25) 20.8% 21.1% 13.6% 13.1% 6.5% -5.5% 13.8% -12.8% 9.0% 

Rank 2 1 4 5 7 8 3 9 6 

Gross fixed assets turnover (FY24) 1.51 1.12 1.43 1.41 0.42 0.66 0.64 0.64 0.54 

Rank 1 4 2 3 9 5 6 7 8 

Revenue per employee (FY24) (in USD) 

(INR million) 

93,151 

(7.78) 

138,387 

(11.54) 

112,131 

(9.35) 

80,187 

(6.69) 

415,796 

(34.67) 

239,494 

(19.97) 

372,828 

(31.08) 

272,213 

(22.70) 

320,671 

(26.74) 

Rank 8 6 7 9 1 5 2 4 3 

R&D expense / total expense (%) (FY24) 1.6% 5.0% 12.8% 4.6% 1.8% NA 4.0% 0.4% 2.5% 

Rank 7 2 1 3 6 NA 4 8 5 

Source: Annual Reports, Frost & Sullivan 

For Indian peersô financial comparison, Aragen is excluded as their FY2025 financial statements are not announced as of June 10th, 2025. 

For Gross fixed assets turnover, Revenue per employee, and R&D expense as a percentage of total expense, comparisons among peers are for FY24 due to the non-

availability of detailed FY2025 annual reports of Indian companies. 

For global peers, FY refers to their respective financial years as reported by them  (31st December 2024 for FY2025 and 31st December 2023 for FY2024). 

 

Notes: 

¶ EBITDA = Sum of profit/(loss) before tax, plus depreciation and amortization expense and finance costs less other non-operating income (calculated as other 

income less forex gain (net), RoDTEP/MEIS duty credit incentives, electricity grid cross subsidiary received and freight and forwarding charges collected). 

¶ EBITDA Margin= EBITDA divided by revenue from operations along with other operating income.  

¶ PAT Margin= Restated profit after tax divided by total income 

¶ Return on Equity = PAT / Average Total Equity (including non-controlling interest (NCI)). Total Equity has been considered incorporating minority interest/ 

NCI 

¶ Post-tax Return on Capital Employed (RoCE) = Earnings before interest and taxes times (1 - tax rate), divided by average capital employed. Average capital 

employed is the sum of average net worth, average net debt, average lease liability and average deferred tax liability for the current period/ Fiscal and the 

previous period/ Fiscal.  

¶ Revenue per Employee = Revenue from Operations divided by the number of Employees at the end of the year. 

¶ Gross fixed assets turnover = Operating Revenue/ Average Gross fixed assets (property, plant, and equipment, rights of use, and intangible assets) for FY24 and 

FY23. 

¶ All restated consolidated figures are considered in the above table. 

¶ For Catalent: The restated figures for FY22, FY23 are considered from the Annual Report of FY24. Other Income is considered from other income/ expenses net 

note no 15 of the Annual Report of FY24. For Net Profit, the total net earnings are considered. Total Debt also includes Non-current & Current operating 

leases (please refer to note 16 of the Annual Report of FY24) 

¶ For Siegfried: Other Income= Financial Income + Other operating income. The depreciation amount is taken as the depreciation & impairment for PPE and 

intangible assets from the cash flow statement. 

¶ For Bachem: Profit before tax is taken without considering the impact of extraordinary gain/ loss. The depreciation amount is taken as the depreciation, 

amortization, and impairment from the cash flow statement. Total Debt is taken as a total of Current & Non-Current Financial Liabilities 

¶ For Polypeptide: Other Income= Financial Income + Other operating income.  

¶ For Asymchem Laboratories, the amount due to related parties is considered while calculating total debt as it is an unsecured current borrowing. 

¶ Currency Conversion Rates: 

 

Conversion rates 
Average 

INR_USD 

Average 

RMB_USD 

Average 

CHF_USD 

Average 

USD_EURO 

FY25 84.57 7.20 0.82 1.14 

FY24 83.37 7.09 0.89 1.08 

Source: RBI, Investing.com 

7. CONCLUSION 

The pharma industry, poised to grow at a CAGR of 6.4% between 2024 and 2029F to reach USD 2,076 billion, will 

bring more significant opportunities for contract service providers. With the increasing complexities of drugs and 

technologies, pharma companies increasingly turn to contract service providers. Pharma companies are increasingly 

looking for one-stop-shop solution providers, particularly among small pharmaceutical and biotech companies with 

limited resources and streamlined organizational structures. Hence, CROs and CDMOs are increasingly combining 

their services to establish integrated CRDMO business models.  

As outsourcing activities to CRDMOs brings multifold benefits to pharma companies, such as reduction in cost, 

reduced time taken to market, access to broader expertise, and advanced technologies, to name a few, will drive growth 

for CRMDOs which is expected to grow at a CAGR of 9.1% between 2024 and 2029F while during the same period 

Indian CRDMO is poised to outpace the global growth rate at 13.4% due to the opportunities arising from growing 

competence of Indian CRDMOs, US BIOSECURE Act, and pharma companies increasingly adopting China+1 

strategy. 

Further, while small molecules currently dominate the pharma market, due to the growing importance of biologic 

therapies, which have higher specificity and effectiveness compared to small molecules, CRDMOs with expertise in 
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biologics (large molecules) manufacturing capabilities are better positioned to benefit from the emerging biologics 

(large molecules) opportunity (e.g., ADC, CGT, XRNA, Peptides) from pharmaceutical innovators. 

8. ABBREVIATIONS 

Term Description 

ñADCò AntibodyïDrug Conjugates 

ñANDAò Abbreviated New Drug Application 

ñAPACò Asia Pacific 

ñAPIò Active Pharmaceutical Ingredient 

ñASEANò Association of Southeast Asian Nations 

ñbiotechò Biotechnology 

ñBnò Billion 

ñBERò Business Environment Rankings 

ñCRISPRò Clustered Regularly Interspaced Short Palindromic Repeats 

ñCAGRò Compound Annual Growth Rate  

ñCDMOò Contract Development Manufacturing Organization 

ñcGMPò Current Good Manufacturing Practices 

ñCGTò Cell and Gene Therapy 

ñCMOò Contract Manufacturing Organization 

ñCRDMOò Contract Research Development and Manufacturing Organization, which is an integration 

of CRO and CDMO  

ñCROò Contract Research Organization 

ñCYò Calendar Year 

ñDGFTò Directorate General of Foreign Trade 

ñDNAò Deoxyribonucleic Acid 

ñEBITDAò Earnings Before Interest, Taxes, Depreciation, and Amortization 

ñEMAò European Medicine Agency 

ñESGò Environmental, Social, and Governance 

ñFDAò or ñUSFDAò or ñUS FDAò United States Food and Drug Administration 

ñFDFò Finished Dosage Form 

ñFDIò  Foreign Direct Investment 

ñFFSò Fee for Service 

ñFTEò  Full-Time Equivalent 

ñFYò Fiscal Year 

ñGDPò Gross Domestic Product 

ñGIò Gastro-intestinal 

ñGLP -1ò Glucagon-like Peptide -1 

ñglycolipidsò An essential component of cell membranes, consisting of a lipid and a sugar group, which 

plays crucial roles in a variety of biological processes, including cell-cell recognition, signal 

transduction, and maintaining membrane stability 

ñGMPò Good Manufacturing Practices 

ñHPAPIò Highly Potent Active Pharmaceutical Ingredients 

ñkgò Kilogram(s) 

ñIPò Intellectual Property 

ñIPMò India Pharma Market 

ñISOò International Standardization Organization 

ñkLò Kiloliter(s) 

ñKSMò Key Starting Materials 

ñLò Litre(s) 

ñmAbsò Monoclonal Antibodies 

ñMnò Million 

ñMNCò Multinational Company 

ñmRNAò messenger RNA (Ribonucliec Acid) 

ñMSMEò Micro, Small, and Medium-sized Enterprise 

ñMTò Metric Ton(s) 

ñMWò Mega-watt 

ñNBEò New Biological Entity 

ñNCEò New Chemical Entity 

ñNDAò New Drug Application 

ñNet Cashò Net Cash is calculated as the sum of cash and cash equivalents, bank balance and investment 

in mutual funds and corporate bonds, less gross debt. 

ñNMEò New Molecular Entity 

ñNMPò National Master Plan 

ñOAIò Official Action Indicated 

ñPATò Profit after tax or total comprehensive income for the period 
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Term Description 

ñPAT marginò PAT divided by our revenue from operations 

ñPayloadò A highly active and toxic drug, which is attached to the monoclonal antibody via the 

chemical Linker 

ñPEò Private Equity 

ñPLIò Production-Linked Incentive 

ñPMDAò The Pharmaceuticals and Medical Devices Agency of Japan 

ñR&Dò Research and Development  

ñRNAò  Ribonucleic Acid 

ñRNAiò RNA interference 

ñRoCEò Return on Capital Employed 

ñROEò Return on Equity. 

ñRoWò Rest of the World 

ñsiRNAò small interfering RNA 

ñsq. mò Square metre(s) 

ñSTEMò Science, Technology, Engineering, and Mathematics 

ñTAMò Total Addressable Market 

ñtCO2e/millionò tonnes of CO2 equivalent per million 

ñUKò United Kingdom 

ñUSò United States  

ñWHOò World Health Organization 
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OUR BUSINESS 

To obtain a complete understanding of our Company and business, results of operations and financial condition, prospective 

investors should read this section along with ñRisk Factorsò, ñIndustry Overviewò, ñOther Financial Informationò and 

ñManagementôs Discussion and Analysis of Financial Condition and Results of Operationsò on pages 34, 137, 322 and 326, 

respectively as well as financial and other information contained in this Prospectus as a whole. Additionally, please refer to 

ñDefinitions and Abbreviationsò on page 1 for definitions of certain terms used in this section. 

Our fiscal year ends on March 31 of each year, and references to a ñFiscalò are to the 12 months ended March 31 of that year. 

Unless otherwise specified, all other references to any particular year refers to the relevant calendar year. Unless otherwise 

indicated or the context requires otherwise, the financial information included herein for Fiscals 2025, 2024 and 2023 is based 

on the Restated Consolidated Financial Information included in this Prospectus. For further information, see ñRestated 

Consolidated Financial Informationò on page 266.  

We have included certain Non-GAAP financial measures and other performance indicators relating to the financial 

performance and business of the Group in this Prospectus, which are supplemental measures of our performance and liquidity 

and are not required by, or presented in accordance with Ind AS, IFRS or U.S. GAAP. Such measures and indicators are not 

defined under Ind AS, IFRS or U.S. GAAP, and therefore, should not be viewed as substitutes for performance, liquidity or 

profitability measures under Ind AS, IFRS or U.S. GAAP. In addition, such measures and indicators are not standardized terms, 

and a direct comparison of these measures and indicators between companies may not be possible. For risks relating to Non-

GAAP Measures, see ñRisk Factors ï We have presented certain Non-GAAP Measures of our performance and liquidity which 

are not prepared under or required under Ind ASò on page 69. See ñOther Financial Information ï Reconciliation of Non-

GAAP Financial Measuresò and ñManagementôs Discussion and Analysis of Financial Condition and Results of Operations - 

Non-GAAP Financial Measuresò on pages 322 and 347, respectively, for a reconciliation of our Non-GAAP measures to the 

Restated Consolidated Financial Information for the relevant periods. 

The industry and market data information contained in this section is derived from the F&S Report which is exclusively 

prepared for the purposes of the Offer. F&S was appointed pursuant to their engagement letter dated August 26, 2024. Our 

Company has commissioned and paid for the F&S Report for the purposes of confirming its understanding of the industry 

specifically for the purposes of the Offer. The F&S Report was made available on the website of our Company at 

https://anthembio.com/investors.html and has also been included in ñMaterial Contracts and Documents for Inspection ï

Material Documentsò on page 488. Unless otherwise indicated, financial, operational, industry and other related information 

derived from the F&S Report and included herein with respect to any particular year refers to such information for the relevant 

calendar year. 

Some of the information set out in this section, especially information with respect to our business plans and strategies, contain 

forward-looking statements that involve risks and uncertainties. You should read ñForward Looking Statementsò on page 22 

for a discussion of the risks and uncertainties related to those statements and ñRisk Factorsò on page 34 for a discussion of 

certain factors that may affect our business, financial condition or results of operations. Our actual results may differ materially 

from those expressed in or implied by these forward -looking statements. 

Overview 

We are an innovation-driven and technology-focused Contract Research, Development and Manufacturing Organization 

(ñCRDMOò) with fully integrated operations spanning across drug discovery, development and manufacturing. We are one of 

the few companies in India with integrated New Chemical Entity (ñNCEò) and New Biological Entity (ñNBEò) capabilities 

across drug discovery, development, and commercial manufacturing, according to the F&S Report. As a one-stop service 

provider, we serve a range of customers, encompassing innovator-focused emerging biotech and large pharmaceutical 

companies globally. We are one of the youngest Indian CRDMO companies and the fastest Indian CRDMO among the assessed 

peers to achieve a milestone of 10,000 million of revenue within 14 years of operations, reaching this milestone in Fiscal 2021, 

according to the F&S Report. We also recorded the highest revenue growth in Fiscal 2024 to Fiscal 2025 as compared to our 

assessed peers in India and globally, according to the F&S Report.  

Innovation forms the cornerstone of our organization, and we have undertaken several initiatives to differentiate ourselves 

across modalities and manufacturing capabilities aimed at meeting our customersô evolving requirements while maintaining a 

commitment to sustainability and efficiency. These include the following: 

¶ Innovation in modalities: With innovation at the center of our operations, we have developed various platforms such 

as RNA interference (ñRNAiò), Antibody-Drug Conjugates (ñADCsò), peptides, lipids and oligonucleotides over time. 

Our innovative capabilities include the following: 

o We were one of the first in India to venture into ADC development, where we worked on the first Linker in 

2016, as per the F&S Report and saw the molecule successfully moving to Late Phase as of March 31, 2025. 
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o We also worked on the first payload for monoclonal antibodies (ñmAbsò) in 2019, as per the F&S Report, 

with the molecule currently in Early Phase as of March 31, 2025.  

o In 2016, we started working on glycolipids as a modality for RNAi delivery, which represents a significant 

step forward in the field of gene expression amongst Indian CRDMOs, as per the F&S Report. 

¶ Advanced technologies and manufacturing capabilities: We have proactively made various investments to enhance 

our manufacturing capabilities including through increasing our manufacturing capacity and machine automation to 

improve efficiency and quality. We have also focused on enhancing our competitive positioning through advancements 

in our technological platforms across different modalities and techniques. We are one of the pioneers for green 

chemistry techniques in India having introduced biotransformation as a manufacturing capability in 2014 and flow 

chemistry in 2019, according to the F&S Report. Such green chemistry techniques have enabled us to reduce wastage 

and realize cleaner reactions thereby achieving cost efficiencies. As of the date of this Prospectus, our technologies 

and manufacturing capabilities include custom synthesis, flow chemistry, fermentation and biotransformation. 

According to the F&S Report, our bio-catalysis and biosynthesis capabilities enable us to provide differentiated 

solutions for custom synthesis and chemical manufacturing using enzymes, and we plan to continue to invest in 

advanced technologies in our business processes. 

¶ Investments to enhance our service offerings: Over the years, we have made investments to enhance our offerings 

across modalities and technologies. These include the following: 

o Establishing our solid-state peptide synthesis laboratory in 2016, 

o Introducing large scale fermentation manufacturing capabilities in 2017, 

o Scaling our custom synthesis capacity by 24 kL in 2012 to 270 kL in October 2022, 

o Setting up a cGMP-scale continuous flow manufacturing facility in 2022, and 

o Developing oligonucleotide synthesis laboratory in 2023. 

The following illustrates a timeline illustrates the scale-up of our modalities and manufacturing capabilities: 

 
Note: 

(1) Expected to be completed by the first half of Fiscal 2026.  

Our business comprises CRDMO services and the manufacture and sale of specialty ingredients. Our CRDMO 

business caters to customers in regulated markets, while our specialty ingredients business complements our CRDMO 

business by targeting both regulated markets (such as United States and Europe) as well as semi-regulated markets 
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(such as India, South and Southeast Asia, Latin America and Middle East). Our specialty ingredients business enables 

us to draw on our technological capabilities across biology and chemistry and leverage our fermentation capacity to 

manufacture and commercialize specialty ingredients as an additional revenue stream. Our products and services 

offered under these 2 businesses are as outlined below: 

¶ CRDMO Services: We offer a comprehensive, integrated and highly customizable range of CRDMO services across 

the NCE and NBE lifecycles, from target identification and lead selection to preclinical development, supporting our 

customers by manufacturing development batches of molecules used for clinical (Phase I, II and III) trials, and by 

offering commercial manufacturing capabilities. According to the F&S Report, we are the only CRDMO in India 

among the assessed peers with a strong capability in both small molecules and biologics (large molecules). With a 

strong presence across various modalities, such as RNAi, ADC, peptides, lipids and oligonucleotides, and 

manufacturing techniques, such as flow chemistry, enzymatic processes, biocatalysis and fermentation, we offer a 

wide range of technology capabilities for drug development relative to our assessed peers in India, according to the 

F&S Report. Our revenue generated from our CRDMO services comprise revenues from research and development 

services (ñR&Dò) and developmental and commercial manufacturing (ñD&Mò).  

¶ Specialty Ingredients: We manufacture and sell complex specialized fermentation-based Active Pharmaceutical 

Ingredients (ñAPIsò), including probiotics, enzymes, peptides, nutritional actives, vitamin analogues and biosimilars. 

Our specialty ingredients business is complementary to our CRDMO business. We are one of the few Indian CRDMOs 

with specialty ingredients offerings which are sold in both regulated and semi-regulated markets, according to the F&S 

Report, contributing to our overall growth and enhancing our manufacturing credentials with global customers. 

The following table sets forth the breakdown of our revenue from our business segments, for the years indicated. 

 For Fiscal 

2025 2024 2023 

(  millions) (% of revenue 

from operations) 

(  millions) (% of revenue 

from operations) 

(  millions) (% of revenue 

from operations) 

CRDMO 15,060.93 81.65% 10,831.69 76.31% 8,080.92 76.46% 

- R&D 2,005.78 10.87% 1,855.72 13.07% 1,731.40 16.38% 

- D&M  13,055.14 70.78% 8,975.97 63.24% 6,349.52 60.08% 

Specialty Ingredients  3,384.60 18.35% 3,362.01 23.69% 2,488.32 23.54% 

Revenue from Operations 18,445.53 100.00% 14,193.70 100.00% 10,569.24 100.00% 

 

The following table sets forth our overall EBITDA and EBITDA Margin for the years indicated. 

 For Fiscal 

2025 2024 2023 

EBITDA (1) (  millions) 6,837.80 5,199.55 4,460.53 

EBITDA Margin (2)  36.81% 36.25% 41.53%  
Notes: 

(1) EBITDA is calculated as the sum of profit/(loss) before tax, depreciation and amortization expense and finance costs, less other non-operating income 

(calculated as other income less forex gain (net), RoDTEP/MEIS duty credit incentives, electricity grid cross subsidiary received (wheeling charges) and 

freight and forwarding charges collected). Our EBITDA for Fiscal 2025 includes a share based compensation expense of  343.46 million and IPO 

Expenses (regulatory filing fee with SEBI and stock exchange) of 41.60 million. EBITDA is a Non-GAAP Measure. For details on reconciliation, see 

ñManagementôs Discussion and Analysis of Financial Condition and Results of Operations - Non-GAAP Financial Measuresò on page 347. 

(2) EBITDA Margin is calculated as EBITDA divided by our revenue from operations along with other operating income. EBITDA Margin is a Non-GAAP 

Measure. For details on reconciliation, see ñManagementôs Discussion and Analysis of Financial Condition and Results of Operations - Non-GAAP 

Financial Measuresò on page 347. 

Over the last 15 years, we have completed over 8,000 unique programs commissioned by our customers (ñProjectsò) and 

worked on molecules with more than 675 customers at various stages of the drug development lifecycle under our CRDMO 

business. For Fiscal 2025, we manufactured API and advance intermediates for 10 commercialized molecules, all of which we 

have supported since discovery. 5 of the top 6 commercialized molecules in revenue terms for Fiscal 2025 we manufacture are 

for 3 large pharmaceutical companies (including after acquisitions or consolidations). These 5 commercialized molecules we 

manufacture for the 3 large pharmaceutical companies (including after acquisitions or consolidations), had a collective end-

market sales value of US$ 11.3 billion in 2024 and are expected to grow at a CAGR of 13.5% to US$ 21.4 billion in value with 

a 1.5% market share by 2029, according to the F&S Report. Our existing Projects as of March 31, 2025 involve complex 

molecules across various modalities and stages of development, including 7 in the ADC space, 2 RNAi, 10 lipids, 10 peptides 

and 1 oligonucleotide. We have a diverse mix of 242 Projects, with 68 discovery Projects (relating to 355 discovery molecules 

synthesized), 145 Early Phase Projects, 16 Late Phase Projects (relating to 10 Late Phase molecules) and 13 commercial 

manufacturing Projects (relating to API and advance intermediates for 10 commercialized molecules) for Fiscal 2025. 

According to the F&S Report, we are 1 of 3 CRDMOs in India who possess technological capabilities across ADCs, RNAi, 

peptides and oligonucleotides which are among the fastest growing technologies in the pharmaceutical industry. 
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As of March 31, 2025, we had more than 550 customers across both our CRDMO and specialty ingredients businesses, 

respectively, spread over more than 44 countries including the United States, European countries and Japan, many of whom we 

have a long-standing relationship with. According to the F&S Report, we have the most number of customers as compared to 

our assessed Indian peers as of March 2025. In our CRDMO business, as of March 31, 2025, we have served over 150 customers, 

ranging from small pharmaceutical and emerging biotech companies to mid-scale and large pharmaceutical companies. We 

also serve 3 large pharmaceutical companies for whom we manufactured 5 of our top 6 commercialized molecules by revenue 

in Fiscal 2025 (including after acquisitions or consolidations):  

¶ Customer A: Customer A accounted for the largest contribution to our revenue in Fiscal 2025 at 24.22%. Customer A 

has been our customer for more than 15 years, and we have provided services to 3 of their commercialized molecules 

which have blockbuster status and have each achieved annual sales of over U.S.$1 billion (ñBlockbuster Moleculesò) 

according to the F&S Report, since the discovery stage. 

¶ Customer B: Customer B was the second largest contributor to our revenue in Fiscal 2025 at 22.43%. Customer B 

became our customer after they acquired 2 commercialized molecules from one of our emerging biotech customers. 

Following such product acquisition by Customer B, we doubled our revenues with them in Fiscal 2025 compared to 

Fiscal 2024 and 1 of their commercialized molecules has achieved blockbuster status with annual sales of over U.S.$1 

billion, according to the F&S Report.  

¶ Customer D: Customer D has 9 ongoing Projects with us as of March 31, 2025, including one commercialized 

molecule and 8 development Projects, all of which have been the result of acquisitions of our emerging biotech 

customers, making them the sixth largest contributor to our revenue at 2.10% in Fiscal 2025 as compared to nil in 

Fiscal 2024 prior to the acquisitions. 

Note: 

*Our Company is unable to disclose the names of these customers due to reasons of confidentiality and non-receipt of consent from these customers as 

applicable. 

Our top 5 customers collectively accounted for 70.92% of our revenue from operations for Fiscal 2025. In addition, 5 of our 

top 6 customers for Fiscal 2025 have consistently been among our top 15 customers for the last 8 years (including through 

mergers with and consolidations of our customers), which includes end-customers we service through our relationship with 

DavosPharma. This demonstrates the longevity and stability of our customer relationships, and is testament to our ability to 

provide services across various stages of the drug development lifecycle. 

In addition to serving large and mid-scale and pharmaceutical companies, we also serve small pharmaceutical and emerging 

biotech companies. According to the F&S Report, while large multinational pharmaceutical companies currently dominate the 

global pharmaceuticals market, there is a growing prominence of small pharmaceutical and biotech companies which reflects 

a broader shift in the pharmaceutical industry towards novel therapies and innovation-driven growth. According to the F&S 

Report, the market share of small pharmaceutical and biotech companies is expected to increase at a faster rate of a CAGR of 

8.5% as compared to a CAGR of 4.9% for large pharmaceutical companies between 2024 and 2029. Our focus on developing 

long-term partnerships with small pharmaceutical and emerging biotech companies enables us to achieve two strategic 

outcomes. Firstly, we develop a relationship with the customer from an early stage of the drug discovery cycle and we grow 

with these customers as they evolve through the drug discovery phases. Secondly, due to our early involvement, when the 

molecules developed for these customers succeed, they typically remain as our customers even after being acquired by a larger 

pharmaceutical company. This allows us to expand our scope of work and presence with these large pharmaceutical companies. 

As of March 31, 2025, 3 out of 10 of the commercialized molecules we manufacture have originated from small pharmaceutical 

or emerging biotech companies who we have partnered with since discovery stage, including those which were subsequently 

acquired by mid-size or large pharmaceutical companies.  

The United States has many well-funded biotech companies in innovation hubs such as Cambridge, San Francisco, Boston, 

New York, and San Diego and is home to over 1,000 biotech and pharmaceutical companies, driving a significant share of 

global R&D spending in 2024, according to the F&S Report. Accordingly, to target biotech and pharmaceutical companies in 

the United States, we formed a strategic partnership with DavosPharma, our sales partner in the United States, which is an 

affiliate of Portsmouth LLC, one of our Shareholders. Established in 1972, DavosPharma, as our strategic partner, has granted 

us access to their local industry knowledge, and helped maintain front-end presence, servicing functions as well as customer 

connections in the United States. As a result, we have onboarded an aggregate of 89 customers in United States including 83 

emerging biotech customers over the last three Fiscals. Pursuant to our arrangements with DavosPharma, we either enter into a 

tripartite agreement with such customers, along with DavosPharma, or have a direct agreement with such customer. Under both 

arrangements, DavosPharma acts an intermediary, and we supply to such customers and invoice DavosPharma, who is 

responsible for the payment of such invoices, for the services and products rendered by us. As a result, DavosPharma was our 

third largest customer by revenue for Fiscal 2025, and accounted for 14.28% of our revenue. 

We have also demonstrated innovation through our differentiated business model. In order to attract small pharmaceutical and 

emerging biotech companies, we offer our CRDMO services for the drug discovery and development stage through Fee-For-
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Service (ñFFSò) contracts. According to the F&S Report, the FFS model is preferred by small pharmaceutical and emerging 

biotech companies due to their limited capacity and budget to repeat workstreams, and consequently, FFS contracts generally 

are more cost-effective, having a better pricing model and higher margins than Full-Time-Equivalent (ñFTEò) model if the 

project is successfully delivered. For the last three Fiscals, we have achieved a high success rate of 95.59% in our CRDMO 

FFS contracts based on our ability to fulfil the quality, quantity and timelines as specified in the relevant contracts.  

We make investments in manufacturing capacity and technology, where we anticipate the needs of our customers throughout 

their drug discovery to commercialization lifecycle and augment our capacity from lab-scale to commercial-scale 

manufacturing accordingly. We have three manfuacturing facilities, namely Unit I in Bommassandra, Unit II in Harohalli and 

Unit III in Harohalli, which is under construction and is expected to be completed by the first half of Fiscal 2026. The following 

sets forth a summary of our manufacturing capacity as of March 31, 2025 and our pipeline expansions:  

  Unit I  Unit II  Unit III (1) Total 

Annual manufacturing capacity as of March 

31, 2025  

Custom synthesis capacity 24 kL 246 kL N/A 270 kL 

Fermentation capacity(3) 2 kL 140 kL 142 kL 

Expected annual manufacturing capacity (2)  Custom synthesis capacity 24 kL 376 kL 25 kL 425 kL 

Fermentation capacity(3) 2 kL 140 kL 40 kL 182 kL 
Notes: 

(1) Under construction, expected to be completed by the first half of Fiscal 2026. 

(2) Expected annual manufacturing capacity following completion of Unit III and custom synthesis expansion plans at Unit II, in each case by the first half 

of Fiscal 2026. As of the date of this Prospectus, we have completed the expansion of 54 kL out of 130 kL of our custom synthesis capacity at Unit II, with 

the remaining 76 kL expected to be completed by the first half of Fiscal 2026.  

(3) Includes biotransformation capacity. 

We have the largest fermentation capacity among Indian CRDMO companies, with a 142 kL capacity as of March 31, 2025, 

and following the completion of our expansion activities by the first half of Fiscal 2026, our fermentation capacity of 182 kL 

is expected to be more than six times the fermentation capacity of the second largest assessed player in this industry, according 

to the F&S Report.  

Our manufacturing facilities are cGMP compliant and have been accredited by various global regulatory agencies, such as the 

FDA in the United States, ANVISA in Brazil, TGA in Australia and PMDA in Japan. We have also focused on adopting 

sustainable manufacturing practices, and we were among the first in India to utilize green chemistry techniques such as 

biotransformation, micellar technology, pincer catalysis and other innovative manufacturing techniques, including flow 

chemistry, according to the F&S Report. This has enabled us to reduce wastage and realize cleaner reactions thereby achieving 

cost efficiencies. We have also taken steps towards de-risking our supply chain by developing alternative sources of domestic 

suppliers in India to reduce our dependency on offshore suppliers, particularly from the PRC. 

Our commitment to innovation and addressing our customersô needs have enabled us to achieve several industry-leading 

financial metrics as compared to our assessed peers in India and globally, according to the F&S Report. For instance, we have 

achieved the highest growth in revenue from Fiscal 2024 to Fiscal 2025 compared to our assessed peers in India and globally, 

according to the F&S Report. Additionally, developmental and commercial manufacturing contributed to 70.78% of our 

revenues for Fiscal 2025 which can provide us with a comparatively stable revenue base with high visibility on growth, as 

developmental and commercial manufacturing generally relate to Projects which are at a more advanced stage of their drug 

development lifecycle (as compared to discovery/research) and which require larger quantities produced. We have also 

established our position as having industry-leading profitability and capital efficiency metrics, as per the F&S Report. Our 

EBITDA margin of 36.81% in Fiscal 2025 was the highest compared to our assessed peers in India and the second highest 

compared to our assessed peers globally and our PAT margin of 23.38% in Fiscal 2025 was the highest compared to our assessed 

peers in India and the second highest compared to overseas peers, according to the F&S Report. Additionally, for Fiscal 2025, 

our Post-tax ROCE was the highest as compared to our assessed peers in India and globally, and our ROE was the highest as 

compared to our assessed peers in India, and the second highest as compared to our assessed peers globally, according to the 

F&S Report, which makes us the most capital efficient CRDMO. Our Gross Fixed Asset Turnover ratio of 1.51 times for Fiscal 

2024 was also the highest compared to our assessed peers in India and globally, according to the F&S Report. Our Gross Fixed 

Asset Turnover ratio further improved to 1.60 times in Fiscal 2025.   

The following table sets forth certain of our key financial and operating metrics as derived from the Restated Financial 

Statements as at and for the years indicated: 

Particulars Unit  As at/ for Fiscal 

2025 2024 2023 

Financial Metrics 

Total Revenue from operations   million 18,445.53 14,193.70 10,569.24 

Year-on-year(ñYoYò) Revenue Growth  (%) 29.96 34.29 (14.16) 

Revenue from R&D services(1)   million 2,005.78 1,855.72 1,731.40 

Ratio of revenue from FFS:FTE within R&D(2) # 90:10 82:18 75:25 

Revenue from D&M(3)  million 13,055.14 8,975.97 6,349.52 
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Particulars Unit  As at/ for Fiscal 

2025 2024 2023 

Revenue from specialty ingredients   million 3,384.60 3,362.01 2,488.32 

Ratio of revenue from operations from R&D: D&M: SI(4)  # 11:71:18 13:63:24 16:60:24 

Material Margin(5)    million 11,006.41 8,198.18 7,176.47 

Material Margin %(5) (%) 59.67 57.76 67.90 

EBITDA(6)   million 6,837.80 5,199.55 4,460.53 

Y-o-Y EBITDA Growth (%) 31.51 16.57 (24.05) 

EBITDA margin(7) (%) 36.81 36.25 41.53 

Profit after tax (ñPATò)(8)  million 4,512.59  3,673.10   3,851.85  

PAT margin(9) (%) 23.38 24.77 33.97 

Return-on-equity (ñROEò) (10) (%) 20.82 20.04 24.89 

Post-tax ROCE(11) (%) 26.88 25.71 31.69 

Gross Fixed Asset Turnover(12) times 1.60 1.51 1.33 

Net Cash(13)  million 6,241.69 4,109.03 7,106.54 

Net Cash / EBITDA(14) times 0.91 0.79 1.59 

Revenue/Employee(15)   million 8.95 7.78 6.52 

Net Working Capital Days(16) Days 222.15 248.63 241.94 

Inventory Days(17) Days 135.26 103.21 98.07 

Operational Metrics 

Number of Employees  # 2,062 1,825 1,621 

Number of Scientific Staff # 1,015 972 894 

Number of PhDs # 35 35 33 

Number of Masterôs Degree Holders # 1,147 1,049 910 

Largest Customer (% contribution to revenue from operations) (%) 24.22 22.75 37.16 

Top 10 customers (% contribution to revenue from operations) (%) 77.33 72.39 74.73 

Custom Synthesis Capacity (kL)  kL 270 270 209 

Fermentation Capacity (kL)(18)  kL 142 82 82 
Notes: 

(1) Revenue from R&D services comprises revenue derived from the discovery stage and R&D studies conducted for molecules in other stages without any 

manufacturing requirements. 

(2) Ratio of revenue from FFS:FTE within R&D Services represents the ratio of revenues within R&D services that are derived from FFS:FTE expressed as 

out of a total of 100. 

(3) Revenue from Developmental & Commercial Manufacturing services comprises revenue derived from the manufacturing of commercialized products 

and developmental batches for our Early Phase, Late Phase and commercialized Projects. 

(4) Ratio of revenue from operations from R&D: D&M: SI represents the ratio of revenues derived from R&D: D&M: SI expressed as out of a total of 100. 

(5) Material Margin is derived after deducting cost of goods sold from the revenue from operations. Material Margin is a non-GAAP Measure. For details 

on reconciliation, see ñOther Financial Information ï Reconciliation of Non-GAAP Financial Measuresò on page 322. Material margin (%) refers to 

(Revenue from operation minus cost of goods sold) divided by revenue from operations. Material Margin (%) is a non-GAAP Measure. For details on 

reconciliation, see ñOther Financial Information ï Reconciliation of Non-GAAP Financial Measuresò on page 322.  

(6) EBITDA is calculated as the sum of profit/(loss) before tax, depreciation and amortization expense and finance costs, less other non-operating income 

(calculated as other income less forex gain (net), RoDTEP/MEIS duty credit incentives, electricity grid cross subsidiary received (wheeling charges) and 

freight and forwarding charges collected). Our EBITDA for Fiscal 2025 includes a share based compensation expense of  343.46 million and IPO 

Expenses (regulatory filing fee with SEBI and stock exchange) of 41.60 million. EBITDA is a Non-GAAP Measure. For details on reconciliation, see 

ñManagementôs Discussion and Analysis of Financial Condition and Results of Operationsï- Non-GAAP Financial Measuresò on page 347. 

(7) EBITDA Margin is calculated as EBITDA divided by our revenue from operations along with other operating income. EBITDA Margin is a Non-GAAP 

Measure. For details on reconciliation, see ñManagementôs Discussion and Analysis of Financial Condition and Results of Operationsï- Non-GAAP 

Financial Measuresò on page 347. 

(8) PAT is profit/(loss) for the year. 

(9) PAT margin is calculated as PAT divided by our total revenue. PAT Margin is a Non-GAAP Measure. For details on reconciliation, see ñOther Financial 

Information ï Reconciliation of Non-GAAP Financial Measuresò on page 322. 

(10) ROE is calculated as profit after tax divided by average net worth for the current Fiscal and the previous Fiscal. ROE is a Non-GAAP Measure. For 

details on reconciliation, see ñOther Financial Information ï Reconciliation of Non-GAAP Financial Measuresò on page 322. 

(11) Post-tax ROCE is calculated as earnings before interest and taxes  times (1 ï tax rate), divided by average capital employed. Average capital employed 

is the sum of average net worth, average net debt, average lease liability and average deferred tax liability for the current Fiscal and the previous Fiscal. 

Post-tax ROCE is a Non-GAAP Measure. For details on reconciliation, see ñOther Financial Information ï Reconciliation of Non-GAAP Financial 

Measuresò on page 322. 

(12) Gross Fixed Asset Turnover is calculated as total revenue from operations divided by average gross fixed assets. Average gross fixed assets is calculated 

as the sum of gross block of property, plant, and equipment, right to use asset, and intangible asset at the beginning and end of the year, divided by 2. 

Gross Fixed Asset Turnover is a Non-GAAP Measure. For details on reconciliation, see ñOther Financial Information ï Reconciliation of Non-GAAP 

Financial Measuresò on page 322. 

(13) Net Cash is calculated as the sum of cash and cash equivalents, bank balance and investment in mutual funds less gross debt. Net Cash is a Non-GAAP 

Measure. For details on reconciliation, see ñOther Financial Information ï Reconciliation of Non-GAAP Financial Measuresò on page 322. 

(14) Net Cash / EBITDA is calculated as Net Cash divided by EBITDA. Net Cash / EBITDA is a Non-GAAP Measure. For details on reconciliation, see ñOther 

Financial Information ï Reconciliation of Non-GAAP Financial Measuresò on page 322. 

(15) Revenue/Employee is calculated as our revenue from operations for the fiscal year, divided by the number of employees as of the end of the fiscal year. 

(16) Net working capital days is calculated as net working capital divided by revenue from operations multiplied by 365 for Financial Years. Net working 

capital is calculated as current assets (excluding cash and cash equivalents and other bank balances) minus current liabilities (excluding borrowings, 

lease liability and provision for gratuity and compensated absence). Net working capital days is a Non-GAAP Measure. For details on reconciliation, 

see ñOther Financial Information ï Reconciliation of Non-GAAP Financial Measuresò on page 322. 

(17) Inventory Days is calculated as average inventory divided by cost of goods sold multiplied by 365 for Financial Years. Inventory days is a Non-GAAP 

Measure. For details on reconciliation, see ñOther Financial Information ï Reconciliation of Non-GAAP Financial Measuresò on page 322. 

(18) Includes biotransformation capacity. 
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See ñBasis for Offer Price ïKey Performance and Financial Indicators (ñKPIsò)ò on page 119 for an explanation of the KPIs 

disclosed in that section and ñDefinitions and Abbreviations - Key performance indicators as disclosed in the ñOur Businessò 

and ñBasis for Offer Priceò sectionsò on page 16 for an explanation of the other financial and operating metrics. 
 

We are led by our professional and experienced founding team and senior management personnel, including our Founder and 

CEO, Mr. Ajay Bhardwaj, each of whom have been involved in our Company since inception and individually possesses 

industry experience of more than 25 years. We are supported by a team of more than 1,500 highly qualified employees with a 

science and/or engineering background in various departments across manufacturing, quality and R&D (including 35 PhDs and 

more than 1,100 Masters-degree holders which comprises 57.32% of our total number of employees), with an average industry 

experience of 7.24 years, as of March 31, 2025. We also benefit from the expertise of our financial investor, True North, who 

invested in our Company in 2021 through their entity Viridity Tone LLP. True North is an Indian private equity group with 

assets under management (including all managed and advised assets) of  171,900 million as of March 31, 2025. True North 

has invested in over 50 companies across sectors including 13 companies in healthcare and life sciences sector. Our experienced 

and diverse Board adopts robust corporate governance principles that promotes accountability, fairness and transparency in our 

business practices. 

Our Market Opportunity  

According to the F&S Report, the global pharmaceutical industry is projected to grow at a CAGR of 6.4% from 2024 to 2029 

to reach U.S.$ 2,076.0 billion by 2029, driven mainly by the factors such as growth of the elderly population, rising incidence 

of chronic diseases, sedentary lifestyles, and increasing health awareness. The share of revenue from innovator drugs 

(comprising the first version of NCEs and NBEs to be developed, approved and marketed) is expected to increase from 51.3% 

in 2024 to 53.9% of the global pharmaceutical market in 2029, according to the F&S Report. While the global pharmaceutical 

market is currently dominated by large multinational pharmaceutical companies, the aggregate market share of large 

pharmaceutical companies is expected to decline from 66.4% in 2024 to 61.9% in 2029, and the share of small pharmaceutical 

and biotech companies is expected to increase from 23.7% in 2024 to 26.1% in 2029 due to a shift in the pharmaceutical industry 

towards novel therapies and innovation-driven growth, according to the F&S Report. 

CROs and CDMOs are crucial players in the pharmaceutical and biotechnology industries, with the total addressable market 

for CROs expected to grow at a CAGR of 3.1% from 2024 to 2029 to reach U.S.$ 332.7 billion by 2029 and the total addressable 

market for CDMO is expected to grow at a CAGR of 4.7% from 2024 to 2029 to reach U.S.$ 487.5 billion by 2029, according 

to the F&S Report. According to the F&S Report, as pharmaceutical companies are increasingly looking for one-stop-shop 

solution providers, particularly among small pharmaceutical and biotech companies with limited resources and streamlined 

organizational structures, CROs and CDMOs are increasingly combining their services to establish integrated CRDMO business 

models. According to the F&S Report, the Indian CRDMO industry is one of the fastest-growing globally and is expected to 

grow at a CAGR of 13.4% from 2024 to 2029 to reach an estimated value of U.S.$ 15.4 billion, which outpaces the global 

industry rate of 9.1% and other markets such as the PRC for the same period. According to the F&S Report, this is due to 

multiple structural tailwinds in India, such as (i) the demographic advantage of a skilled English-speaking workforce capable 

of delivering high-tech global needs, along with a large disease-burdened population and patient pool to participate in clinical 

trials and young population to support research and manufacturing activities, (ii) infrastructure advantage of a strong D&M 

base, conducive R&D ecosystem and synergistic peripheral ecosystem, (iii) favorable policy advantages such as improvement 

in IP protection laws, financial incentives for pharma manufacturing and R&D and policy changes to make processes efficient 

and transparent, (iv) cost advantages in both labor and operational costs and (v) a transition of growth from the PRC due to 

geopolitical tensions, supply chain diversification and cost considerations. Additionally, the proposed US BIOSECURE Act 

seeks to block United States-based companies from using biotechnology equipment or services from select Chinese firms, 

thereby potentially reducing demand for Chinese CDMOs, and strong credentials of Indian CRO and CDMO players, which is 

expected to make India a front runner in the CRDMO outsourcing business, according to the F&S Report. 

Our Competitive Strengths 

We offer comprehensive one-stop service capabilities across the drug life cycle (drug discovery, development and 

manufacturing) for both small molecules and biologics and we are the fastest growing Indian CRDMO 

We offer a comprehensive, integrated and highly customizable range of CRDMO services across the NCE and NBE lifecycle, 

from target identification and lead selection to preclinical development, supporting our customers by manufacturing 

development batches of molecules used for clinical (Phase I, II, III) trials, and by offering commercial manufacturing. 

According to the F&S Report, we are one of the few Indian companies with integrated NCE and NBE capabilities across all 

three segments of drug discovery, development and manufacturing. We are also the only CRDMO in India among the assessed 

peers with a strong capability in both small molecules and biologics (large molecules), according to the F&S Report.  

The following diagram illustrates a summary of our CRDMO service offerings across the NCE and NBE lifecycles: 
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As an end-to-end CRDMO, we have the capability to provide integrated services and onboard, transfer and deliver drug 

technology across various stages of the drug development lifecycle, which leads to reduced lead time and cost efficiencies for 

customers. These initiatives have enabled us to become the fastest CRDMO in India among the assessed peers to achieve a 

milestone of 10,000 million of revenue within 14 years of operations, reaching this milestone in Fiscal 2021, and we recorded 

the highest revenue growth in Fiscal 2024 to Fiscal 2025 as compared to our assessed peers in India and globally, according to 

the F&S Report. 

Since our inception in 2007, we have completed over 8,000 Projects and worked on molecules with more than 675 customers 

at various stages of the drug development lifecycle under our CRDMO business. Over the last three Fiscals we have served a 

diverse, global customer base of 287 customers across more than 3,000 Projects. We have a diverse mix of 242 Projects in the 

pipeline, including 68 Projects in the discovery phase of the NCE and NBE lifecycle (relating to 355 discovery molecules 

synthesized), 145 Projects in the Early Phase, 16 Projects in the Late Phase (in respect of 10 Late Phase molecules), including 

6 Early Phase ADC development and 1 Late Phase ADC development Projects, for Fiscal 2025. For Fiscal 2025, we have also 

manufactured API and advance intermediates for 10 commercialized innovator molecules which we have supported from 

discovery to commercialization, and have collectively accounted for 54.40% of sales in Fiscal 2025. Additionally, 5 of the top 

6 commercialized molecules in terms of contribution to our revenue in Fiscal 2025, for the 3 large pharmaceutical companies 

(including after acquisitions or consolidations) we serve, had a collective an end-market sales value of U.S.$ 11.3 billion with 

a 1.2% market share in 2024 and are expected to grow at a CAGR of 13.5% to U.S.$ 21.4 billion in end-market sales with a 

1.5% market share by 2029, according to the F&S Report.  

Our innovation-focused approach has enabled us to offer a spectrum of technologically advanced solutions across 

modalities and manufacturing practices 

Since our inception in 2007, our core focus has been to adopt a culture of innovation across our business practices and work 

towards building unique advanced technological capabilities. According to the F&S Report, we are one of the few Indian 

companies which focuses on new biologics (large molecules) platforms and we offer a wide range of technology capabilities 

for drug development relative to our assessed peers focusing on biologics, including biotransformation, flow chemistry, RNAi 

platforms, and fermentation-based manufacturing. Our CRDMO platform comprises 5 main modalities (RNAi, ADC, peptides, 

lipids and oligonucleotides) and 4 manufacturing capabilities (custom synthesis, flow chemistry, fermentation and 

biotransformation). According to the F&S Report, we are the only CRDMO in India among the assessed peers with a strong 

capability in both small molecules and biologics (large molecules). According to the F&S Report, we are also one of the pioneers 

in India to introduce biotransformation as a manufacturing capability in 2014 and flow chemistry in 2019 as well as one of the 

first to utilize green chemistry techniques such as biotransformation, micellar technology, pincer catalysis, and other innovative 

manufacturing techniques, including flow chemistry, in India. We have made investments in advanced technologies over the 

years based on anticipated market demand and drivers, including the following milestones  
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Our integrated CRDMO services provide versatile and adaptable solutions catering to a wide spectrum of therapeutic areas and 

scientific disciplines, which poses significant entry barriers to new emerging competitors, according to the F&S Report. 

According to the F&S Report, CROs and CDMOs face barriers to entry in the CRDMO market due to factors such as technology 

capabilities, high capex required for setting up manufacturing and research infrastructure and long-standing relationships with 

sponsor networks. The following diagram showcases our modalities and technological capabilities: 

 

The modalities we offer such as ADCs, RNAi, peptides and oligonucleotides, are among the fastest growing technologies in 

the pharmaceutical industry, according to the F&S Report, which positions us to capture the expected growth in the market. For 

instance, ADCs are one of the fastest growing biologic segments, and is anticipated to grow to U.S.$ 45.0 billion by 2029 at 

a CAGR of 27.6%, according to the F&S Report. Our bio-catalysis and biosynthesis capabilities enable us to provide 

differentiated solutions for custom synthesis and chemical manufacturing using enzymes, and our advanced capabilities for 

high-potency compounds position us as one of the preferred knowledge partners for large pharma companies and emerging 

biotech companies, according to the F&S Report. According to the F&S Report, there is limited competition in the biologics 

(large molecules) space as compared to small molecules due to their complexity, high technological capabilities required, and 

higher development and approval timelines. Our expertise in complex technologies has enabled us to establish a competitive 

advantage and positions us to grow our business at scale. 

Our technological capabilities are supported by our team of more than 1,500 highly qualified employees with a science and/or 

engineering background in various departments across manufacturing, quality and R&D (including 35 PhDs and more than 

1,100 Masters-degree holders which comprises 57.32% of our total number of employees), with an average industry experience 

of 7.24 years, as of March 31, 2025. Due to our investments in future technologies and capabilities such as large-scale 

commercial manufacturing, we have achieved early mover advantage, including as one of the first in India to venture into ADC 

development with the first Linker and one of the first to utilize green chemistry techniques, according to the F&S Report. As a 

testament to our R&D capabilities, as of March 31, 2025, we have 1 patent in India, 7 patents overseas and have filed 17 patent 

applications globally, including process patents for the synthesis of glycolipids and GLP-1 analogues. Our deep industry and 

technical knowledge have provided us with opportunities to partner with biotech and pharmaceutical customers across the 

spectrum of therapeutic areas and scientific disciplines, including those utilizing novel technologies, which further enhances 

our capabilities in these fields.  
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Differentiated business model catering to the needs of small pharmaceutical and emerging biotech companies, from 

discovery to commercial manufacturing 

According to the F&S Report, while large multinational pharmaceutical companies currently dominate the global 

pharmaceuticals market, there is a growing prominence of small pharmaceutical and biotech companies which reflects a broader 

shift in the pharmaceutical industry towards novel therapies and innovation-driven growth. The market share of small 

pharmaceutical and biotech companies is expected to increase at a faster rate of a CAGR of 8.5% as compared to a CAGR of 

4.9% for large pharmaceutical companies between 2024 and 2029, according to the F&S Report. Small pharmaceutical and 

biotech companies are typically characterized by their innovative approaches to drug development and grow faster than large 

pharmaceutical companies, enabled by substantial venture capital funding, according to the F&S Report. However, as these 

small pharmaceutical and biotech companies have to overcome several challenges during the drug discovery and development 

process, including securing funding, navigating evolving regulatory requirements, and compliance demands and scientific and 

technical obstacles and scaling up manufacturing while maintaining quality and cost-efficiency, collaboration with external 

partners is often necessary to access the required expertise and technologies without the financial burden of establishing 

capabilities in-house, according to the F&S Report. 

As an end-to-end CRDMO partner with deep industry knowledge and experience, including in niche and innovative modalities 

such as monoclonal antibodies and RNA-based treatments, we are well-equipped to anticipate and address the problems faced 

by small pharmaceutical and emerging biotech companies. According to the F&S Report, these modalities have been identified 

as typically underserved segments in the market due to their unique needs and requirement for cost effective and integrated 

solutions with a high potential for success in the drug discovery space, which we target to capture through our services for the 

drug discovery and development stage. According to the F&S Report, an FFS model is suitable for well-defined, discrete tasks 

across all phases, particularly when cost control and task-specific transparency are priorities and are preferred by small 

pharmaceutical and emerging biotech companies as compared to the FTE model. Further, according to the F&S Report, FFS 

model contracts generally have a better pricing model and can realize higher margins than FTE model contracts if the project 

is successfully delivered. We have achieved a high success rate of 95.59% in our CRDMO FFS contracts in the last three 

Fiscals, based on our ability to fulfil the quality, quantity and timelines as specified in the relevant contracts. As such, we are 

well-positioned to capitalize on the benefits of the success-based FFS model and grow our margins. Our EBITDA margin of 

36.81% in Fiscal 2025 was the highest compared to our assessed peers in India and the second highest compared to our assessed 

global peers, according to the F&S Report. As of March 31, 2025, 3 out of 10 of the commercialized molecules we manufacture 

have originated from small pharmaceutical or emerging biotech companies who we have partnered with since discovery stage, 

including those which were subsequently acquired by large pharmaceutical companies. Over the last three Fiscals, we have 

partnered with more than 250 small pharmaceutical and emerging biotech companies which represents 87.11% of the customers 

served in our CRDMO business. Our partnerships with these companies allow us to support them from early drug discovery 

through development, to foster customer relationships and continue serving them during the drug development cycle, even after 

their acquisition by larger pharmaceutical companies. This also enables us to expand our scope of work and presence within 

the industry with these larger pharmaceutical companies.  

We have also adopted a differentiated marketing strategy to target emerging biotech companies in the United States through 

our strategic partnership with an affiliate of one of our Shareholders, DavosPharma. Established in 1972, DavosPharma is a 

leading provider of discovery services and custom cGMP manufacturing of APIs, NCEs, and biologics (large molecules), 

according to the F&S Report. Our partnership with DavosPharma grants us access to their customer portfolio in the United 

States, as well as first-hand insights into the drug development market in the United States. Such arrangements with 

DavosPharma have enabled us to onboard an aggregate of 89 customers in United States including 83 emerging biotech 

customers over the last three Fiscals. Pursuant to our arrangements with DavosPharma, we either enter into a tripartite agreement 

with such customers, along with DavosPharma, or have a direct agreement with such customer. Under both arrangements, 

DavosPharma acts an intermediary, and we supply to such customers and invoice DavosPharma, who is responsible for the 

payment of such invoices, for the services and products rendered by us. As a result, DavosPharma was our third largest customer 

by revenue for Fiscal 2025, and accounted for 14.28% of our revenue. Due to our efforts to maintain a high quality customer 

base, including through customer diligence checks and our arrangements with DavosPharma, we have not experienced any 

defaults or non-payments from any of our CRDMO customers since our inception.  

Long-standing relationships with a large, diversified and loyal customer base 

We serve a diverse set of customers, including (a) small pharmaceutical and emerging biotech companies who outsource end-

to-end services, (b) large-scale pharmaceutical customers (such as Bayer AG) who have multiple projects and larger R&D 

budgets, including those who acquire small pharmaceutical and emerging biotech companies, and (c) mid-sized pharmaceutical 

customers who are both innovator and generic focused with faster time-to-market. The following table sets forth a breakdown 

of our CRDMO customers for the years indicated: 
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 Aggregate from  

April 1, 2022 to  

March 31, 2025 

For Fiscal 

2025 2024 2023 

Number of 

Customers 

Number of 

Project 

Activities(2) 

Number of 

Customers(1) 

Number of 

Project 

Activities(2) 

Number of 

Customers(1) 

Number of 

Project 

Activities(2) 

Number of 

Customers(1) 

Number of 

Project 

Activities(2) 

Small 

pharmaceutical 

and emerging 

biotech companies 

250 2,409 145 1,227 138 612 139 570 

Mid -sized 

pharmaceutical 

customers 

26 412 16 249 17 71 16 92 

Large-scale 

pharmaceutical 

customers 

11 477 8 268 7 108 8 101 

Total Customers 

and Project 

Activities 

Delivered 

287 3,298 169 1,744 162 791 163 763 

Notes: 

(1) Represents the type of customer as of the respective dates. There may be changes to the type of customer in subsequent periods due to 

mergers/consolidations, particularly if a small pharmaceutical/emerging biotech company is subsequently acquired by a large-scale pharmaceutical 

company. 

(2) Represents the number of activities performed across all Projects, for which payment milestones are fulfilled under our respective contracts with our 

customers for the Fiscal. 

Over the last three Fiscals, we worked with 287 customers cumulatively. Our top 10 customers for Fiscal 2025 have an average 

length of relationship of 12.00 years. Our primary marketing strategy is to focus on building our reputation in the drug discovery 

and development industry through testimonials from our customers as to our technical expertise and manufacturing capabilities, 

industry knowledge and high-quality service. This model offers an effective and organic way to acquire new customers, while 

limit ing our customer acquisition related costs. 

Over the last three Fiscals, we had 5 biotech customers which were acquired by large pharmaceutical companies with an 

aggregate deal value of U.S.$18.9 billion, according to the F&S Report. Such mergers and acquisitions of biotech companies 

with large pharmaceutical companies also provide us with a platform to extend our presence and network with larger 

pharmaceutical companies. As of March 31, 2025, we provide CRDMO services to 8 large pharmaceutical companies. Due to 

the long-term nature of the drug discovery and development process, we have forged long-standing relationships with several 

of our customers. Our top 5 customers collectively accounted for 70.92% of our revenue from operations for Fiscal 2025. In 

addition, 5 of our top 6 customers for Fiscal 2025 have consistently been among our top 15 customers for the last 8 years 

(including through mergers with and consolidations of our customers), which includes end-customers we service through our 

relationship with DavosPharma. This demonstrates the longevity and stability of our customer relationships, and is testament 

to our ability to provide services across various stages of the drug development lifecycle. 

The following illustrates details of certain of our customers which are large pharmaceutical companies and are among our top 

5 customers by revenue in Fiscal 2025: 

¶ Customer A*: Customer A is a large pharmaceutical company and accounted for the largest contribution to our revenue 

in Fiscal 2025 at 24.22%. Customer A has been our customer for more than 15 years and we have worked with 

Customer A on more than 500 Projects since our inception including 3 commercialized Blockbuster Molecules 

according to the F&S Report with Customer A which we have supported since the discovery stage. 

¶ Customer B*: Customer B is a large pharmaceutical company and is the second largest contributor to our revenue in 

Fiscal 2025 at 22.43%. We developed a relationship with Customer B in Fiscal 2024 due to its product acquisition of 

2 commercialized molecules from one of our emerging biotech customers. We have supported such emerging biotech 

customer in its development and commercialization of these 2 molecules since the discovery stage. Such large 

pharmaceutical company continued to be our customer after acquisition, and we doubled our revenues from them in 

Fiscal 2025 compared to Fiscal 2024. 

¶ Customer D*: Customer D, a large pharmaceutical company, is the sixth largest contributor to our revenue for Fiscal 

2025 of 2.10%. As of March 31, 2025, Customer D has 9 ongoing Projects with us, including 1 commercial molecule 

and 8 development Projects, all of which have been the result of acquisitions of our emerging biotech customers. Since 

the acquisition of one of our initial emerging biotech customers, our sales from Customer D increased from nil in 

Fiscal 2024 to 2.10% for Fiscal 2025. 

Note: 
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*  Our Company is unable to disclose the names of these customers due to reasons of confidentiality and non-receipt of consent from these customers, as 

applicable. 

Wide specialty ingredients portfolio, well positioned to capitalize on the large market opportunity for niche specialty 

ingredients such as GLP-1, fermentation-based products, probiotics, enzymes, nutritional actives, vitamin analogues and 

biosimilars 

In our specialty ingredients business, we have leveraged our technological capabilities across biology and chemistry and 

developed and commercialized specialty products, serving as a complementary revenue stream. For the Fiscals 2025, 2024 and 

2023, specialty ingredients accounted for 3,384.60 million, 3,362.01 million and 2,488.32 million or 18.35%, 23.69% and 

23.54% of our revenue, respectively. The specialty ingredients market is broadly divided into biosimilars which includes 

microbial and mammalian, vitamin K2, probiotics, peptides, industrial enzyme, protease, serratiopeptidase, nutritional actives 

and, vitamin analogues, according to the F&S Report. 

Our specialty ingredients business demonstrates our technological capabilities as it often involves the use of complex methods. 

For instance, we successfully produced and commercialized natural Vitamin K2 (Menaquinone-7) through an innovative 

biotransformation process, combining chemical synthesis and fermentation. Our specialty ingredients portfolio includes 

Fermentation Products, Probiotics, Enzymes, Nutritional Actives, Vitamin Analogues, Biosimilars and APIs. According to the 

F&S Report, among the assessed companies, very few global CRDMOs have sizeable fermentation capacity. As the company 

with the largest fermentation capacity of 142 kL as of March 31, 2025 among all assessed Indian CRDMOs, according to the 

F&S Report, we are well-equipped to capture market share in this segment. In 2024, we secured 2 contracts with major 

pharmaceutical companies based in India and the United States for the development and manufacturing of niche probiotics and 

biosimilars products.  

The manufacturing process of these products often involves green chemistry techniques, such as biotransformation, enabling 

us to deliver stable, quality and cost-effective products while maintaining high margins. Some notable examples of our specialty 

ingredients portfolio are as follows:  

 

Notes: 

(1) Fermentation products include Vitamin K2 and Serratiopeptidase only. 

(2) According to the F&S Report. 

Fully built -out automated manufacturing infrastructure with a consistent regulatory compliance track record 

Our business is supported by 2 operational cGMP-compliant manufacturing facilities in India as of March 31, 2025, Units I and 

II, with an aggregate annual custom synthesis capacity and fermentation capacity of 270 kL and 142 kL, respectively. Our 

fermentation capacity of 142 kL as of March 31, 2025 is the largest among all assessed Indian CRDMO companies, according 

to the F&S Report. We are also in the process of expanding our capacity by constructing Unit III and expanding our custom 

synthesis capacity at Unit II by 130 kL, both of which we expect to complete by the first half of Fiscal 2026. Following the 
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completion of such expansion activities, our aggregate annual custom synthesis capacity and fermentation capacity is expected 

to increase to 425 kL and 182 kL, respectively. Our post-expansion fermentation capacity of 182 kL is expected to be more 

than six times the capacity of the second largest player in this industry, according to the F&S Report. We have capital 

commitments of 1,544.69 million as at March 31, 2025 in connection with such expansion plans.  

As of the date of this Prospectus, we have completed the expansion of 54 kL out of 130 kL of our custom synthesis capacity at 

Unit II, with the remaining 76 kL expected to be completed by the first half of Fiscal 2026. In relation to Unit III, as of the date 

of this Prospectus, we have started the operations at Unit III in a phased manner, which includes commencing operations at its 

custom synthesis block comprising the R&D laboratory, pilot laboratory, kilo laboratory, hydrogenation facility, peptide 

manufacturing facility and hi-potent manufacturing facility. The remaining fermentation block in Unit III is in progress and is 

expected to be completed by the first half of Fiscal 2026. The following table sets forth certain key features and functions of 

each of our manufacturing facilities: 

 

Notes: 

(1) Under construction, expected to be completed by the first half of Fiscal 2026. As of the date of this Prospectus, we have completed the expansion of 54 

kL out of 130 kL of our custom synthesis capacity at Unit II, with the remaining 76 kL expected to be completed by the first half of Fiscal 2026. In relation 

to Unit III, as of the date of this Prospectus, we have started the operations at Unit III in a phased manner, which includes commencing operations at its 

custom synthesis block comprising the R&D laboratory, pilot laboratory, kilo laboratory, hydrogenation facility, peptide manufacturing facility and hi-

potent manufacturing facility. The remaining fermentation block in Unit III is in progress and is expected to be completed by the first half of Fiscal 2026. 

(2) The information relating to the installed capacity of the manufacturing facilities as of the dates included above are based on various assumptions and 

estimates that have been taken into account for calculation of the installed capacity. These assumptions and estimates include standard capacity 

calculation practice of industry after examining the calculations and explanations provided by the Company and the equipment/reactor capacities and 

other ancillary equipment installed at the facilities. Being a continuous process plants, the assumptions and estimates taken into account include the 

number of working days in a year as 365 days (including national holidays) 

We intend to continue our investment to increase our manufacturing capacity, see ñï Our Strategies ï Leverage on our 

manufacturing capacity to cater to the expected increase in commercialized and late stage moleculesò on page 197 for further 

details. 

We are committed to maintaining high quality standards in our manufacturing operations, which is critical to our growth and 

success. Our manufacturing facilities have received several regulatory approvals including from the USFDA, TGA, ANVISA 

and PMDA. Our facilities have also undergone 42, 50 and 34 audits or inspections by regulatory agencies and our customers in 

the Fiscal 2025, Fiscal 2024 and Fiscal 2023, respectively. We have also invested in technologically advanced processes and 

developed arrangements to improve operational efficiencies. Our facilities are highly automated with features such as the 

Distributed Control System (ñDCSò) which integrates the various processes such as APIs, fermentation and biologics to reduce 

manual intervention and achieve high-quality output and safety. Due to our commitment to maintaining stringent health and 

safety standards, we have not experienced any accidents at our manufacturing facilities in the last three Fiscals.  
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