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SYMBIOTEC PHARMA LIMITED

24t Aug 26

Company is a research and development-driven, science-based
pharmaceutical and biotechnology company with capabilities
across three platforms- organic chemistry, biotechnology and
complex injectables. Company have a global leadership position
in corticosteroid and steroidal-hormone active pharmaceutical
ingredients (“APIs”) in volume terms in Fiscal 2026, with a
global volume market share of 38.2% in corticosteroid and 23.8%
in steroidal-hormone APIs (excluding androstenedione and
hydroxyprogesterone caproate). Company is the only Indian and
global company to have a presence across the top 10
corticosteroid and steroidal-hormone APIs in Fiscal 2026,
demonstrating the depth of company’s portfolio. Company
manufacture these products using fermentation and multi-step
complex chemical reactions

SUBSCRIBE

Price Band (Rs./Share)

938-988

Opening date of the issue

24t Aug ‘2026

Closing Date of the issue

27t Aug 2026

No of shares pre issue

6,27,34,851 Eq Shares

Issue Size Rs 1757 Cr
Fresh Issue Rs 150 Cr
OFS Rs 1607 Cr
Face Value (Rs/ share) Rs 2/share
Bid Lot 15

Employee Discount

Rs 90 per share

BIDDING DETAILS

QIBs (Including Anchor)

50% of the offer (Approx
88,76,515 eq Shares)

Non-Institutional

15% of the offer (Approx

26,62,956 eq Shares)

VALUATION

Company is bringing the issue at price band of Rs 938-988 per Retail 35% of the offer (Approx

62,13,563 eq Shares)

share at p/e multiple of 58x on post issue FY26 basis.

Company has global leadership in corticosteroid and steroidal 33,408 Eq Shares

Employee Reservation

JM Financial, Avendus Capital,
Motilal Oswal, Nomura
Financial

hormone APIs with long-standing relationships with domestic
and global customer base & fully-invested, multi-scale, vertically
integrated manufacturing platform with sustainable practices and

Lead managers

Registrar to the issue MUFG Intime India Pvt Ltd

clean regulatory track record with continuous investment in
R&D, with leading technological capabilities among Indian peers
Hence, we recommend “Subscribe” to issue.

WHAT WE LIKE

Global leadership in corticosteroid and steroidal-hormone APIs

Company have a global leadership position in corticosteroid and steroidal-hormone APIs in volume terms in Fiscal 2026, global
volume market share of 38.2% in corticosteroid and 23.8% in steroidal-hormone APIs (excluding androstenedione and
hydroxyprogesterone caproate). Company is the only Indian and global company to have a presence across the top 10 corticosteroid
and steroidal-hormone APIs in Fiscal 2026.

Long-standing relationships with domestic and global customer base

As of March 31, 2026, company served over 200 customers across more than 40 countries, supported by its strong focus on quality
assurance, scale of operations and ability to ensure consistent supply of complex APIs. Company’s customer portfolio comprises key
generic and specialty pharmaceutical companies in global markets such as North America, Europe, and Asia, including several
pharmaceutical majors and formulations companies. As of March 31, 2026, company had over 50 domestic customers and over 150
export customers.

Fully-invested, multi-scale, vertically integrated manufacturing platform with sustainable practices and clean regulatory track
record
As of March 31, 2026, company had two operational industrial-scale API manufacturing facilities and had commissioned two additional
manufacturing facilities, leading to an aggregate maximum chemical synthesis capacity of 584.67 MT, fermentation capacity of 700
KL, and complex injectables capacity of 20 million vials. In addition, company is in the process of expanding its biologics capacity by
adding a dedicated 14 KL (comprising two e actors of 7 KL each) fermentation capacity for biologics manufacturing at company’s
proposed Biologics Facility in Ujjain, to cater to the increasing demand for GLP-1 and Insulin.
increasing demand for GLP-1 and Insulin.
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COMPANY BACKGROUND

With over 30 years of industry experience, company have evolved from a labscale steroidal-hormone API manufacturer in 1995 into an
industrial-scale, backward-integrated platform with approvals from the United States Food and Drug Administration (“US FDA”),
European Union Good Manufacturing Practices (“EU-GMP”), Ministry of Food and Drug Safety, Korea and other global organisations.
Company have leveraged its deep capabilities across organic chemistry, biotechnology, and complex injectables to operate as a contract
development and manufacturing organisation (“CDMO”) variably for specialty pharmaceutical and nutraceutical companies globally,
offering products and services across the three platforms in which company also manufacture its own products. As of March 31, 2026,
company had two operational industrial-scale API manufacturing facilities with a maximum chemical synthesis capacity of 584.67
metric tonnes (“MT”), fermentation capacity of 300 kilolitres (“KL”). Further, company have commissioned two additional
manufacturing facilities at Ujjain, Madhya Pradesh and Mhow, Madhya Pradesh, leading to an aggregate maximum chemical synthesis
capacity of 584.67 MT, maximum fermentation capacity of 700 KL, and complex injectables capacity of 20 million vials per annum,
enabling company to function as a vertically integrated ‘microbe-to-pharmacy’ and ‘farm-to-pharmacy’ platform with cost-efficient
operations.

Company’s biotechnology facilities are equipped with fermenters of 5 KL, 35 KL and 100 KL, providing company flexibility in the
scale of its operations. Further, company is in the process of expanding its biologics capacity by adding a proposed dedicated 14 KL
(comprising two reactors of 7 KL each) fermentation capacity for biologics manufacturing in Ujjain, Madhya Pradesh. Company have
a robust product portfolio of over 60 corticosteroid and steroidal-hormone APIs that are supplied globally, including Hydrocortisones,
Betamethasones, Methylprednisolones, Progesterones, Estrogens and Testosterones, which are used extensively in critical care setups,
as well as across chronic therapeutic areas such as respiratory, dermatology, pain management, oncology and gynaecology. In molecules
such as Hydrocortisone, Testosterone and Methylprednisolone, company held a global leadership position, capturing over 50% market
share of supply by volume, with market shares of 80.1%, 76.4% and 76.0% respectively, in Fiscal 2026. As of March 31, 2026, company
held 43 drug master files (“DMFs”) registered with the US FDA and 23 certificates of suitability (“CEPs”) from the European
Directorate for the Quality of Medicines and HealthCare (“EDQM”).

Company’s capabilities span three interlinked platforms: (i) organic chemistry, including flow chemistry, hydrogenation, and
photochemistry; (ii) biotechnology, including biosynthesis and biotransformation, and recombinant biologics, including Glucagon-like
Peptide-1 (“GLP-1") and Insulins; and (iii) forward integration into complex injectables including double-chamber vials, double-
chamber bags and double-chamber syringes, collectively enabling company to commercialise and scale hard-to-replicate products and
services.

OBJECTS OF OFFER

The Offer comprises of a Fresh Issue of Equity Shares of face value of 32 each, aggregating up to X1,500.00 million by Company and
an Offer for Sale of Equity Shares of face value of 32 each, aggregating up to 16,070.00 million by the Selling Shareholders.
Requirement of funds

Company proposes to utilize the Net Proceeds from the Fresh Issue towards funding the following objects:

1. Prepayment and/or repayment, in full or in part, of all or a portion of certain outstanding borrowings availed by Company; and

2. General corporate purposes.

RISKS

Company derive almost all of its revenue from the sale of APIs, which collectively constituted 96.07%, 99.10% and 100.00% of
company’s revenue from operations in Fiscals 2026, 2025 and 2024, respectively. Further, company’s top five APIs constituted 62.27%,
63.16% and 60.37% of its revenue from operations in Fiscals 2026, 2025 and 2024, respectively. Any reduction in demand for APIs,
and its top products in particular, or disruption in production, could have an adverse effect on company’s business, results of operations,
financial condition and cash flows.

Source:RHP
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Consolidated Financials (Rs in Mn)
Financials FY24 FY25 FY26
Total Revenue (A)

7162.47 7515.54 8691.49
Total Expenditure (B)
5449.27 5497.12 6312.99
EBIDTA
1713.20 2018.42 2378.50
EBIDTA Margin
23.92 26.86 27.37
Other Income
70.87 44.25 31.09
Depreciation
388.22 431.01 532.83
EBIT
1395.85 1631.66 1876.76
Interest
72.36 160.36 253.27
PBT
1323.49 1471.30 1623.49

Share of profit in Asso 13,66 155 0.00

PRIT 1309.83 1469.75 1623.49

Exceptional

0.00 0.00 89.93
PBT
1309.83 1469.75 1533.56
Tax
309.28 501.90 434.60
PAT
1000.55 967.85 1098.96
NPM
13.97 12.88 12.64
ROE% 13.90 11.79 9.48
EPS 18.00 17.39 19.10
Eq Cap
109.36 109.36 125.47
Net Worth 7,150.49 8,148.94 11,497.30

(Source: RHP)
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DISCLAIMER

HEM Securities Limited (“Research Entity or HSL”) is regulated by the Securities and Exchange Board of India (“SEBI”) and is licensed
to carry on the business of broking, depository services, merchant banking services, Portfolio Management Services and other
related activities. Broking services offered by HEM Securities Limited are under SEBI Registration No.: INZ000168034.

This Report has been prepared by HEM Securities Limited in the capacity of a Research Analyst having SEBI Registration No.
INH100002250 and distributed as per SEBI (Research Analysts) Regulations 2014. This report does not constitute an offer or
solicitation for the purchase or sale of any financial instrument or as an official confirmation of any transaction. The information
contained herein is from publicly available data or other sources believed to be reliable. This report is provided for assistance only
and is not intended to be and must not alone be taken as the basis for an investment decision. The user assumes the entire risk of
any use made of this information. Each recipient of this report should make such investigation as it deems necessary to arrive at an
independent evaluation of an investment in the securities of companies referred to in this document (including the merits and risks
involved), and should consult his own advisors to determine the merits and risks of such investment. This should not be construed
as invitation or solicitation to do business with HSL. The investment discussed or views expressed may not be suitable for all
investors.

This information is strictly confidential and is being furnished to you solely for your information. This information should not be
reproduced or redistributed or passed on directly or indirectly in any form to any other person or published, copied, in whole or in
part, for any purpose. This report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or
resident of or located in any locality, state, country or other jurisdiction, where such distribution, publication, availability or use
would be contrary to law, regulation or which would subject HSL and associates / group companies to any registration or licensing
requirements within such jurisdiction. The distribution of this report in certain jurisdictions may be restricted by law, and persons
in whose possession this report comes, should observe, any such restrictions. The information given in this report is as of the date
of this report and there can be no assurance that future results or events will be consistent with this information. This information
is subject to change without any prior notice. HSL reserves the right to make modifications and alterations to this statement as may
be required from time to time. HSL or any of its associates / group companies shall not be in any way responsible for any loss or
damage that may arise to any person from any inadvertent error in the information contained in this report. HSL is committed to
providing independent and transparent recommendation to its clients. Neither HSL nor any of its associates, group companies,
directors, employees, agents or representatives shall be liable for any damages whether direct, indirect, special or consequential
including loss of revenue or lost profits that may arise from or in connection with the use of the information. Our proprietary trading
and investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein. Past
performance is not necessarily a guide to future performance .The disclosures of interest statements incorporated in this report
are provided solely to enhance the transparency and should not be treated as endorsement of the views expressed in the report.

We offer our research services to clients as well as our prospects. Though this report is disseminated to all the customers
simultaneously, not all customers may receive this report at the same time. We will not treat recipients as customers by virtue of
their receiving this report.

HSL and its associates, officer, directors, and employees, research analyst (including relatives) worldwide may: (a) from time to
time, have long or short positions in, and buy or sell the securities thereof, of company(ies), mentioned herein or (b) be engaged in
any other transaction involving such securities and earn brokerage or other compensation or act as a market maker in the financial
instruments of the subject company/company(ies) discussed herein or act as advisor or lender/borrower to such company (ies) or
have other potential/material conflict of interest with respect to any recommendation and related information and opinions at the
time of publication of research report or at the time of public appearance.

Investments in securities market are subject to market risks, read all the related documents carefully before investing.
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