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Play on global CRDMO with a strong track record… 
About the Company: Anthem Biosciences is a CRDMO player with fully 
integrated operations spanning across drug discovery, development and 
manufacturing. It is one of the youngest and fastest CRDMO to achieve a milestone 
of ₹1000 crore revenue within 14 years of operations.  

• FY25 revenues break-up, CRDMO- ~82% (Development & Manufacturing- 
~71% and R&D – ~11%); Specialty ingredients r~18.35%.  

• It has a team of 1500+ (scientist and engineers) that commercialised 10 
innovator molecules until FY25 and has 11 large pharma as their clients. 

Key Strengths: 

• Innovation-focused, technologically advanced one stop solution 
provider - Anthem offers comprehensive one-stop service capabilities 
across the drug life cycle (drug discovery, development and manufacturing) 
for both small molecules and biologics. Additionally, company have 
capability to provide integrated services, which leads to reduced lead time 
and cost efficiencies for customers. Presently company have a diverse mix 
of 242 Projects in the pipeline, including 68 Projects in the discovery phase 
of the NCE and NBE lifecycle, 145 Projects in the Early Phase, 16 Projects 
in the Late Phase. 

• In specialty ingredients business, Anthem has Fermentation Products, 
Probiotics, Enzymes, Nutritional Actives, Vitamin Analogues, Biosimilars 
and APIs where anthem leverage their technological capabilities across 
biology and chemistry and developed and commercialized specialty 
products. Anthem successfully produced and commercialized natural 
Vitamin K2 (Menaquinone-7) through an innovative biotransformation 
process, combining chemical synthesis and fermentation.  

• Fully built-out automated manufacturing infrastructure - Anthem 
facilities are highly automated, which reduces manual intervention, thereby 
ensuring high-quality output, increased efficiency, safety and improved 
compliance. The company is expanding capacity by constructing Unit III 
and expanding their custom synthesis capacity at Unit II by 130 kL (54 kL 
completed), both of which are expected to be completed by the H1FY26. 

Our View & Rating   

• Anthem has a strong financial track record with Sales and EBITDA CAGR 
of 32% and 25%, respectively, during FY23-25. The ROCE for FY25 is ~26% 
with an ATR of 1.6x. At the upper band, the issue is priced at 47x FY25 
EV/EBITDA. We assign SUBSCRIBE rating to Anthem Biosciences Ltd. 
The premium valuation is justified given Anthem’s capabilities and 
sectoral tail winds.  

Key risk & concerns 

• Adverse impact on Anthem’s CRDMO customers’ business  

• Inability to retain key customers or decrease in revenues from them 

• Attrition risk of scientists and other key scientific employees. 

 

 
Source: RHP, ICICI Direct Research;  

₹ Crore FY23 FY24 FY25
CAGR 

FY23-25 (%)
Revenues 1056.9 1419.4 1844.6 32.1
EBITDA 428.9 505.0 670.8 25.1
EBITDA Margins (%) 40.6 35.6 36.4
Net Profit 261.6 367.3 451.3 31.3
EPS (Adjusted) 8.0 6.5 8.0
PE (x) 83.1 87.2 70.9
EV to EBITDA (x) 73.0 62.6 46.8
RoCE (%) 24.1 21.6 26.0
RoE (%) 25.7 19.1 18.7
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Company Background 
Anthem Biosciences is a CRDMO with fully integrated operations spanning across 
drug discovery, development and manufacturing. It is one of the youngest and fastest 
CRDMO to achieve a milestone of ₹1000 crore revenue within 14 years of operations. 
As of FY25, CRDMO represents 81.65% (Development & Manufacturing- 70.78% and 
R&D – 10.87%) and Specialty ingredients represents 18.35% of the over-all revenue. 
In CRDMO services, Anthem offers services across NCEs and NBEs lifecycles, from 
target identification and lead selection to preclinical development by manufacturing 
development batches for the customers having molecules used for clinical (Phase I, II 
and III) trials and by offering commercial manufacturing capabilities. According to the 
F&S Report, Anthem is the only CRDMO in India with a strong capability in both small 
molecules and biologics (large molecules). In Specialty Ingredients, Anthem 
manufactures and sells complex specialized fermentation-based APIs, including 
probiotics, enzymes, peptides, nutritional actives, vitamin analogues and biosimilars. 

Exhibit 1: Types of services offered across its business segment  

 
Source: RHP, ICICI Direct Research 

 

 

CRDMO Business 

The CRDMO business serves as a one-stop shop, providing end-to-end services 
across the drug development lifecycle, from the concept stage, preclinical, supporting 
their customers by manufacturing development batches of molecules used for clinical 
(Phase I, II and III) trials up to commercial manufacturing, for large and small 
therapeutic molecules. This approach enables Anthem to serve as a CRDMO partner 
to its customers throughout all stages of the drug development lifecycle. Since the 
inception in 2007, Anthem has completed over 8,000 Projects and worked on 
molecules with more than 675 customers at various stages of the product lifecycle.  

Services provided under CRDMO business are- 

Discovery - The discovery stage encompasses steps such as target identification, 
lead generation, target validation, target optimization, and lead selection, all aimed 
at identifying and refining potential molecules for further development. For small 
molecules, Anthem provides integrated drug discovery solutions, synthetic and 
medicinal chemistry and discovery biology services. For biologics or large molecules, 
they provide protein sciences and molecular biology services, antibody generation, 
cell line development, preclinical evaluation and non-GMP manufacturing, 
encompassing both microbial and mammalian systems.  

Development - The development stage involves a series of tests (like preclinical trials, 
animal studies, and phased clinical trials) leading up to the filing of the drug with the 
FDA and other regulatory authorities. For small molecules in the development stage 
services include process chemistry and drug substance development, encompassing 
synthetic route design, process optimization and synthesis of the molecules, 
analytical services which includes method development, validation and stability 
studies, and regulatory support. For biologics or large molecules, Anthem offers 
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biological development including strain development, upstream and downstream 
process development across both microbial and mammalian systems. For FY25, 
Anthem supported 174 molecules in the development and manufacturing stage, 
including 145 Early Phase, 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). 

Manufacturing - The manufacturing stage of the drug process encompasses the 
activities leading up to and following product launch and commercialization of the 
molecule, including large-scale production, quality control, and marketing efforts. For 
molecules in the manufacturing stage, Anthem offers drug substance, clinical 
supplies and commercial supplies manufacturing for small molecules. For biologics 
(large molecules), Anthem offers large-scale fermentation manufacturing, biologics 
manufacturing and clinical manufacturing across both microbial and mammalian 
systems. For FY25, Anthem manufactured API and advance intermediates for 10 
commercialized molecules, which they have supported since discovery. 5 of the top 6 
commercialized molecules by revenue for FY25 (manufactured by Anthem) 3 are for 
large pharmaceutical companies (including after acquisitions or consolidations), 
which had a collective end-market sales value of US$ 11.3 billion in 2024, according 
to the F&S Report. 

The CRDMO business comprises of 5 modalities (RNAi, ADC, Peptides, lipids and 
oligonucleotides) and 4 manufacturing technologies and capabilities (custom 
synthesis, flow chemistry, fermentation and biotransformation)   

In RNAi Platform Anthem offers solutions for the development and manufacturing of 
RNA-based therapies, including siRNA, offering comprehensive support from early-
stage research to commercial-scale production. According to the F&S Report, RNAi 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 tumours, has relatively low cost, and offers high 
specificity. Anthem worked on a project in 2016, involving glycolipids as a modality 
for RNAi delivery, where the molecule was successfully commercialized and achieved 
more than US$ 750 million in end-market global sales in 2024, according to the F&S 
Report. In RNAi therapeutics, glycolipids have garnered attention for their potential 
to facilitate the delivery of RNA molecules, such as siRNA into cells.  

Antibody-drug Conjugates (“ADCs”) are targeted cancer therapies that combine the 
specificity of monoclonal antibodies (“mAbs”) with the potency of cytotoxic drugs, 
which delivers chemotherapy drugs to specific cancerous cells for a more targeted 
therapeutic impact. According to the F&S Report, the ADC market is valued at US$ 
13.3 billion in 2024. As of March 31, 2025, Anthem is involved in 6 early-stage ADC 
development projects and 1 late-stage ADC development project. Their ADC 
capabilities encompass advanced site-specific conjugation techniques and linker 
technologies to achieve a precise attachment of cytotoxic drugs to monoclonal 
antibodies. Anthem has a large-scaled cGMP compliant containment facility in 
Harohalli, India. Their facilities can also produce oncology APIs including Tinibs. 
Anthem’s facilities are equipped with 11 isolators to carry out various stages of 
operations and other infrastructure and equipment such as all-glass jacketed 
reactors, rotavapors, vacuum tray dryer, preparative purification systems and column 
chromatography setups to support complex purification needs.  

Anthem also has technological capabilities to solid phase production of peptides and 
oligonucleotides. According to the F&S Report, the protein and Peptide market is 
valued at US$ 146.5 billion in 2024. Anthem follows three distinct approaches in 
peptide synthesis, namely (a) Solution Phase Synthesis, (b) Solid Phase Peptide 
Synthesis and (c) Hybrid Model Synthesis, which provides the flexibility in designing 
an efficient synthesis route for the molecule. Anthem services regarding to peptide 
synthesis include route scouting or design, process optimization and process 
validation. They have experience in protection and deprotection strategies on both 
the N-terminal and C-terminal of amino acids. Anthem also supports purification of 
the resultant peptides through small- and mid-scaled high performance liquid 
chromatography and dynamic axial compression chromatograph. As of March 31, 
2025, Anthem is involved in 11 Early Phase peptide development Projects.  
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Anthem has technologies like oligonucleotide solid-phase synthesizer and 
purification equipment on gram-scale. In 2023, Anthem added an oligonucleotide 
laboratory in Unit (Bommasandra) to support its’ operations.  

Lipids are used as a delivery vehicle for mRNA, particularly in the context of mRNA 
vaccines and therapeutic applications. The key advantage of lipids in this role is their 
ability to form lipid nanoparticles (LNPs), which encapsulate the mRNA and facilitate 
its delivery into cells. Lipids, through their use in lipid nanoparticles, are a critical tool 
for the delivery of mRNA into 204 cells. Their ability to encapsulate and protect 
mRNA, improve cellular uptake, and facilitate the expression of therapeutic proteins 
has revolutionized the field of biotechnology, particularly in vaccines and gene 
therapies. As of March 31, 2025, Anthem is involved in 7 early-stage and 1 late-stage 
lipids project involving sterols, fatty acids, aminolipids, lipids for siRNA and 
glycolipids.  

Exhibit 2: Biologics and Bio-therapeutic products produced by Anthem 

 
Source: RHP, ICICI Direct Research 

 

 

According to the F&S Report, the Biologics (large molecules) segment in India grew 
at a CAGR of 23.2% from 2019 to 2024 to reach US$ 0.7 billion in 2024. Anthem’s 
biologics offerings encompass a comprehensive range of fermentation and cell 
culture technologies, including bacterial fermentation, filamentous bacterial 
fermentation, yeast fermentation, mammalian cell cultures and plant cell 
fermentation. The following sets forth certain biologics and biotherapeutic products 
that they produce for their customers: Anthem offers upstream and downstream 
process development capabilities, which enables them to provide the end-to-end 
solutions depending on their customers’ requirements.  

Regarding the manufacturing technologies- 

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. Anthem’s fermentation capabilities encompass a comprehensive array of 
services designed to support the production of biologically-derived products, 
including peptides and oligonucleotides. These capabilities include the development 
and scaling of microbial and cell culture fermentation processes, utilizing a variety of 
expression systems such as bacteria, yeast, and mammalian cells. They use 
bioreactors, ranging from bench-scale to industrial-scale, to ensure scalability and 
reproducibility. Through fermentation, Anthem has successfully produced 
serratiopeptidase protease, which they sell under the speciality ingredients business, 
which accounted for 2.26% of their revenue from operations for Fiscal 2025.  

Biosynthesis uses enzymes as catalysts to replace heavy metals or other chemical 
catalysts and provides a faster, cost-efficient and more environmentally friendly 
CRDMO solution as compared to the traditional chemical synthesis process, resulting 
in a milder reaction process which is more environment-friendly, safer and cost-
efficient as it combines multi-step catalytic reactions into one, significantly reducing 
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manufacturing waste and costs. Traditional chemical synthesis often requires 
stringent 205 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, often resulting in low yield rates, 
according to the F&S Report. Through Anthem’s biotransformation capabilities, they 
have also commercialized vitamin K2 (Menaquinone-7) which is sold under their 
specialty ingredients business.  

Flow Chemistry / continuous flow manufacturing is a production approach wherein 
raw materials are continuously fed into a production system to produce products, 
unlike traditional batch manufacturing where products are made in discrete batches. 
Through flow chemistry, Anthem is able to provide enhanced reaction rates and 
product yield, improved quality control and enhanced safety. They ventured into flow 
chemistry at a lab scale level in 2017 and currently have a cGMP compliant 
continuous flow manufacturing block in Unit II with a capacity of producing up to 150 
kg per day. Anthem’s manufacturing facilities are equipped with multiple flow 
reactors set up to support various chemistry processes, including micro reactors 
(silicon carbide and metal reactors), Agitated Tube Reactors (“ATRs”), and 
Continuous Stirred-Tank Reactors (“CSTRs”) to enable chemical reactions to run in a 
continuous flowing stream rather than in a batch production. As per the F&S Report, 
Anthem was one of the pioneers in India to utilize flow chemistry. As of March 31, 
2025, Anthem is involved in 2 late-stage flow chemistry projects, one commercial 
stage project and 7 early-stage flow chemistry projects using lab scale facility in Unit 
I and commercial scale cGMP facility in Unit II. 

Specialty Ingredient Business 

Anthem’s Specialty Ingredients business (accounts for 18.35% of FY25 overall 
revenues) leverages their advanced technological capabilities to manufacture and 
sell specialized fermentation-based APIs, such as probiotics, enzymes, peptides, 
nutritional actives, vitamin analogues and biosimilars, which according to the F&S 
Report are difficult to manufacture and require specialized technical capabilities. 

Types of Specialty Ingredients  

In Fermentation Products Anthem utilizes a range of fermentation processes, based 
on specific conditions and applications of different biologics. They have 2 flagship 
commercialized fermentation products (a) serratiopeptidase protease and (b) 
vitamin K2 (Menaquinone-7). 

• Serratiopeptidase protease is a proteolytic enzyme to reduce inflammation 
and has antiedemic, analgesic, fibrinolytic and caesinolytic properties. 
Proteases represent one of the three largest groups of industrial enzymes, 
accounting for approximately 45.6% of the worldwide sales of enzymes in 
2024, according to the F&S Report. Serratiopeptidase protease is produced 
through their large-scale fermentation manufacturing facilities in Unit II. For 
FY25, FY24 and FY23, Anthem sold 34.34 MT, 40.09 MT and 30.86 MT of 
serratiopeptidase protease, respectively. Anthem has also submitted an 
application for approval from the European Food Safety Authority (EFSA) 
for the sale of serratiopeptidase protease as a novel food ingredient in 
Europe.  

• Vitamin K2 (Menaquinone-7) is a natural fermentation product which is 
essential for regulating calcium in human body. Vitamin K2 (Menaquinone-
7) is produced at their large-scale fermentation manufacturing facilities in 
Unit II through a biotransformation process by combining chemical 
synthesis and fermentation. The following table sets forth the revenue from 
the sale of their flagship commercialized fermentation products as a 
percentage of total revenue from operations for the years indicated.  

Anthem is able to produce Biosimilars ranging from microbial biosimilars and 
mammalian biosimilars. Some examples are as follows:  

• Microbial Biosimilars: Anthem uses E. coli as a host system to produce 
microbial biosimilars such as insulin, glargine, lispro, granulocyte-colony 
stimulating factor (“GCSF”) and pegylated GCSF (“PEG-GCSF”). Through 
their R&D programs on insulin and analogs, Anthem has developed E. coli 
expression systems for commercially viable production of a range of 
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products. This includes recombinant human insulin and insulin analogues 
through the establishment of three different E. coli clones for production of 
r-human insulin, r-insulin glargine and r-insulin lispro to address diabetes-
related disorders. They have also developed a recombinant GCSF and PEG-
GCSF for patients with neutropenia, where they used E. coli for expression 
of GCSF. To address the short half-life of GCSF, They also use E. coli for 
expression of PEG-GCSF to avoid repeated administration.  

• Mammalian Biosimilars: Anthem develops high expression Chinese hamster 
ovary (“CHO”) cell line – ICH Q5B, which is a mammalian biosimilar typically 
used in the manufacturing of recombinant proteins to produce imaging proof 
of mAb and to establish clone stability.  

Probiotics, Enzymes and Peptides Anthem develops clones to produce probiotics 
such as Bacillus species, Lactobacillus species, Bifidobacterium species, 
Streptococcus Species and Saccharomyces boulardii by media optimization, animal-
free media, filter optimization, drying parameter optimization and analytical method 
development. Anthem possess the technical capabilities for bulk production of both 
sporulating and non-sporulating probiotic strains with 10 - 1,000 billion strength.  

Their probiotics are available in liquid and powder forms, namely drug substance (DS) 
and pre-formulation ingredients (PFI). These products are produced in Unit II, which 
has the capacity to cater to the production of multiple tons of probiotic and enzymes. 
Anthem has customized blends for various industry applications across 
pharmaceutical application, food, animal nutrition, textiles, pulp and paper industries.  

Anthem’s peptide profile consists of therapeutic peptides like Semaglutide, 
Plecanatide, Linaclotide, Liraglutide, and Cilengitide, which target conditions such as 
Type 2 Diabetes mellitus, Chronic Idiopathic Constipation, Irritable Bowel Syndrome, 
and Obesity. They also have the ability to produce glucagon-like peptide 1 (GLP-1) 
agonists and commercialize GLP-1 following the expiry of the existing patent in 2026.  

Anthem’s Nutritional Actives, Vitamin Analogues and APIs cater to human nutrition 
and dietary supplements, animal nutrition and industrial product segments.  

Exhibit 3: Specialty Ingredients revenues in FY25 

 
Source: RHP, ICICI Direct Research 

 

Industry Overview 

Global CRO and CDMO Industry 

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% 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 US$ 84.3 billion in 2024, growing at a CAGR of 14.0%. It is forecasted to reach US$ 
139.8 billion in 2029, driven primarily by increasing outsourcing, improving technological 
capabilities, and global expertise.  

Particulars Sub products Revenue 
in ₹ crore

% of revenue 
from operations

Fermentation products Serratiopeptidase protease 41.74 2.3%
Vitamin K2 (Menaquinone-7) 18.29 1.0%

Enzymes - 124.47 6.7%
Probiotics - 23.59 1.3%
Peptides - 3.31 0.2%
Nutritional Actives - 21.96 1.2%
Vitamin Analogues - 39.18 2.1%
APIs - 43.20 2.3%
Others - 22.73 1.2%
Specialty Ingredients Revenue - 338.46 18.3%
Anthem Total Revenue 1844.55 100%
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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. 

Exhibit 4: Global CRO & CDMO Market 

  
Source: RHP, ICICI Direct Research 

 

 

Global API CDMO Market 

Due to significant economic advantages, the outsourcing of Active Pharma Ingredients (API) 
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 world’s 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 US$ 77.7 billion and is projected to reach US$ 108 
billion by 2029, with a growth rate of 6.8% between 2024 and 2029 while the finished 
dosage formulation (FDF), 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 substances 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 products is expected to grow at a slightly faster rate of 
13.4% over the same period, reaching USD 17.4 billion in 2029. 

Exhibit 5: Global API CDMO market by product type 

 
Source: RHP, ICICI Direct Research 

 

 

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 
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CRO and CDMO players, India will likely garner a higher share of the global pharma 
outsourcing industry. 

Exhibit 6: Indian CRDMO Industry growth rate  

   
Source: RHP, ICICI Direct Research 

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). 

Exhibit 7: Indian CRDMO Market by Function (L) & their growth rate (2024-2029F) (R) 

   
Source: RHP, ICICI Direct Research 

 

Key Strengths 
Anthem offers service capabilities across the drug life cycle (drug discovery, 
development and manufacturing) for both small molecules and biologics  
Anthem offers 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 its 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, Anthem is one of 
the few Indian companies with integrated NCE and NBE capabilities across all three 
segments of drug discovery, development and manufacturing. They 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. As an end-
to-end CRDMO, they 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.  
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Exhibit 8: CRDMO service offerings across NCE and NBE lifecycles 

  
Source: RHP, ICICI Direct Research 

These initiatives have enabled Anthem 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 FY21, and they recorded the highest 
revenue growth in FY24 to FY25 as compared to their assessed peers in India and 
globally, according to the F&S Report. Since their inception in 2007, they have 
completed over 8,000 Projects and worked on molecules with more than 675 
customers at various stages of the drug development lifecycle under their CRDMO 
business. Over the last three Fiscals they have served a diverse, global customer base 
of 287 customers across more than 3,000 Projects. Anthem has a 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 FY25. For FY25, they have also manufactured API and advance 
intermediates for 10 commercialized innovator molecules which they have supported 
from discovery to commercialization, and have collectively accounted for 54.40% of 
sales in FY25. Additionally, 5 of the top 6 commercialized molecules in terms of 
contribution to their revenue in FY25, for the 3 large pharmaceutical companies 
(including after acquisitions or consolidations) they serve, had a collective an end-
market sales value of US$ 11.3 billion with a 1.2% market share in 2024. 

Anthem offers a spectrum of technologically advanced solutions across modalities 
and manufacturing practices 

According to the F&S Report, Anthem is one of the few Indian companies which 
focuses on new biologics (large molecules) platforms and offer a wide range of 
technology capabilities for drug development relative to their assessed peers 
focusing on biologics, including biotransformation, flow chemistry, RNAi platforms, 
and fermentation-based manufacturing. Anthem’s 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, Anthem is 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, Anthem is 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. 
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Exhibit 9: Anthem’s modalities and technical capabilities 

  
Source: RHP, ICICI Direct Research 

The modalities Anthem offers such as ADCs, RNAi, peptides and oligonucleotides, 
are among the fastest growing technologies in the pharmaceutical industry, 
according to the F&S Report. Their bio-catalysis and biosynthesis capabilities enable 
them to provide differentiated solutions for custom synthesis and chemical 
manufacturing using enzymes, and their advanced capabilities for high-potency 
compounds positions them 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.  

Long-standing relationships with a large, diversified and loyal customer base 

Anthem serves 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. 

Over the last three Fiscals, Anthem has worked with 287 customers cumulatively. 
Their top 10 customers for Fiscal 2025 have an average length of relationship of 12 
years. Anthem’s primary marketing strategy is to focus on building their reputation in 
the drug discovery and development industry through testimonials from their 
customers as to their technical expertise and manufacturing capabilities, industry 
knowledge and high-quality service. This model offers an effective and organic way 
to acquire new customers, while limiting their customer acquisition related costs. 
Over the last three Fiscals, Anthem had 5 biotech customers which were acquired by 
large pharmaceutical companies with an aggregate deal value of US$18.9 billion, 
according to the F&S Report. Such mergers and acquisitions of biotech companies 
with large pharmaceutical companies also provide Anthem with a platform to extend 
their presence and network with larger pharmaceutical companies. As of March 31, 
2025, Anthem provides CRDMO services to 8 large pharmaceutical companies. 
Anthem’s top 5 customers collectively accounted for 70.92% of their revenue from 
operations for FY25. In addition, 5 of Anthem’s top 6 customers for FY25 have 
consistently been among their top 15 customers for the last 8 years (including 
through mergers with and consolidations of their customers), which includes end-
customers they service through their relationship with DavosPharma.  

Exhibit 10: Breakdown of Anthem’s CRDMO customers  

 
Source: RHP, ICICI Direct Research 

 

 

Number 
of 
customers

Number of
project 
activities
revenues

Number 
of 
customers

Number of
project 
activities
revenues

Number 
of 
customers

Number of
project 
activities
revenues

Small Pharma and Emerging Biotech 145 1227 138 612 139 570
Mid-sized pharma 16 249 17 71 16 92
Large-scale pharma customers 8 268 7 108 8 101
Total customers & project delivered 169 1744 162 791 163 763

Type of Customers

2025 2024 2023
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Fully built-out automated manufacturing infrastructure with a consistent 
regulatory compliance track record  

Anthem has 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. It has a fermentation 
capacity of 142 kL as of March 31, 2025 and is the largest among all assessed Indian 
CRDMO companies, according to the F&S Report. They are in the process of 
expanding their capacity by constructing Unit III and expanding their custom 
synthesis capacity at Unit II by 130 kL, both of which are expected to complete by the 
H1FY26. Following the 195 completion of such expansion activities, their aggregate 
annual custom synthesis capacity and fermentation capacity is expected to increase 
to 425 kL and 182 kL, respectively. Their 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. They have capital commitments of 
₹154.4 crore as at March 31, 2025 in connection with such expansion plans. As of the 
10 July, 2025, Anthem has completed the expansion of 54 kL out of 130 kL of their 
custom synthesis capacity at Unit II, with the remaining 76 kL expected to be 
completed by the H1FY26. In relation to Unit III, as of the date 10 July, 2025, Anthem 
has 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 H1FY26. 

 

Specialty ingredients portfolio, well positioned to capitalize on the large market 
opportunity for niche specialty ingredients (GLP-1, fermentation-based products, 
probiotics, enzymes, nutritional actives, vitamin analogues and biosimilars)  

Anthem’s specialty ingredients business, has leveraged their technological 
capabilities across biology and chemistry and developed and commercialized 
specialty products, serving as a complementary revenue stream. For the FY25, FY24 
and FY23, specialty ingredients accounted for ₹338.46 crore, ₹336.20 crore and 
₹248.83 crore or 18.35%, 23.69% and 23.54% of their 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. Anthem’s specialty ingredients business demonstrates their 
technological capabilities as it often involves the use of complex methods. For 
instance, Anthem successfully produced and commercialized natural Vitamin K2 
(Menaquinone-7) through an innovative biotransformation process, combining 
chemical synthesis and fermentation. Their 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, Anthem is well-equipped to capture 
market share in this segment. In 2024, Anthem 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.  
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Exhibit 11: Example of Anthem’s Specialty portfolio 

 
Source: RHP, ICICI Direct Research 

 

 

Risk & Concerns 
Adverse impact on Anthem’s CRDMO customers’ business or the industries in which they 
operate may have a material adverse effect on Anthem 

As of FY25, revenue from the CRDMO business accounts for 81.65% of the business and as 
of March 31, 2025, Anthem has served 169 customers in the 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 their 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 Anthem will be able to maintain or increase the number of customers in 
the future. Anthem also served 3 large pharmaceutical companies for whom they 
manufactured 5 of their top 6 commercialized molecules by revenue in Fiscal 2025 (including 
after acquisitions or consolidations). Also, while Anthem conducts credit checks on the 
biotech companies before onboarding them as their customers, and has not experienced 
any defaults or closures of their biotechnology customers which have had a material 
adverse impact on Anthem’s financial performance in the past three Fiscals, there is no 
assurance that they will not experience customer defaults.  

Any inability to retain key customers or decrease in revenues from any of the key 
customers could negatively affect the business and results of operations 

The top 10 customers in FY25 include 3 large pharmaceutical companies for whom Anthem 
manufactured 5 of the top 6 commercialized molecules by revenue in FY25 (including after 
acquisitions or consolidations). Additionally, DavosPharma was the third largest customer 
in terms of revenue in FY25 at 14.28% of the total revenue, as a result of their arrangements 
with DavosPharma with respect to certain United States customers. Pursuant to the 
arrangements with DavosPharma, Anthem either enters 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 Anthem 
supplies to such customers and invoices DavosPharma, who is responsible for the payment 
of such invoices, for the services and products rendered by Anthem. As such, the loss of one 
or more of these significant or key customers or a reduction in the amount of business 
Anthem obtains from them could have a material adverse effect on their business, results 
of operations, financial condition and cash flows. While Anthem has not experienced a loss 
of any of their top 10 customers in the last three Fiscals, there is no surety that Anthem will 
be able to maintain historic levels of business and/or negotiate and enter into contracts on 
terms that are commercially viable with their significant or key customers or that Anthem 
will be able to significantly reduce customer concentration in the future.   
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Exhibit 12: Customer-wise revenue concentration 

  
Source: RHP, ICICI Direct Research 

Anthem’s inability to attract or retain scientists and other scientific employees may lead 
to knowledge loss and have a material adverse effect on the business performance. 

Anthem’s success in expanding the business will depend, in part, on their 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 their total 
number of employees), with an average industry experience of 7.24 years, as of March 31, 
2025. Competition for skilled technical personnel in this 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.  

Exhibit 13: Historic number of employees and employee attrition 

  
Source: RHP, ICICI Direct Research 

Anthem competes 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 their competitors and may face challenges 
in attracting and retaining such personnel. Anthem’s competitors may offer compensation 
and remuneration packages beyond what they are offering to their employees. Any inability 
to attract and retain the skilled personnel, including scientific staff, may lead to knowledge 
loss within Anthem and adversely affect their ability to deliver high-quality and timely 
services to their customers and keep abreast of cutting-edge technologies and 
developments. Anthem’s competitors may offer compensation and remuneration packages 
beyond what they are offering to their employees. Anthem may also be required to increase 
their levels of employee compensation more rapidly than in the past to remain competitive 
in attracting the employees that the business requires. Because of these factors, there is no 
assurance that Anthem can effectively attract and retain a sufficient number of skilled 
technical personnel to sustain their expansion plans, which would have a material adverse 
impact on their business, results of operations, financial condition and cash flows. 

 

 

 

in ₹ crore
% of total 
revenues in ₹ crore

% of total 
revenues in ₹ crore

% of 
total 
revenues

Revenue from top 5 customers 1308.14 70.92% 923.53 65.07% 695.972 65.80%
Revenue from top 10 customers 1426.32 77.33% 1028.14 72.39% 790.418 74.73%

2025 2024 2023

Particulars

Particulars 2025 2024 2023
No. of Employees 2062 1825 1621
No. of R&D Employees 591 588 549
No. of QC & QA Employees 569 514 450
No. of Employees left 234 294 370
No. of R&D Employees left 76 80 132
No. of QC & QA Employees left 59 80 119
Employee Attrition rate 12.0% 16.8% 26.3%
R&D Employee Attrition rate 12.9% 14.1% 24.2%
QC & QA Employee Attrition rate 11.2% 16.6% 27.0%
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Financial summary 

Exhibit 14: Profit and loss statement                               ₹ crore 

 

Source: RHP, ICICI Direct Research 

Exhibit 15: Cash flow statement                                     ₹ crore 

 

Source: RHP, ICICI Direct Research 

Exhibit 16: Balance sheet                                                   ₹ crore 

 

Source: RHP, ICICI Direct Research 

 

Exhibit 17: Key ratios                                                           

 

Source: RHP, ICICI Direct Research 

 

(Year-end March)/ (₹ crore) FY22 FY23 FY24 FY25
Total Operating Income 1,231.3 1,056.9 1,419.4 1,844.6
Growth (%) N/A -14.2 34.3 30.0
Raw Material Expenses 408.9 339.3 599.6 743.9
Gross Profit 822.3 717.6 819.8 1,100.6
Gross Profit Margins (%) 66.8 67.9 57.8 59.7
Employee Expenses 137.5 153.2 182.9 260.5
Other Expenditure 119.8 135.5 131.9 169.3
Total Operating Expenditure 666.3 628.0 914.4 1,173.7

EBITDA 565.0 428.9 505.0 670.8
Growth (%) N/A -24.1 17.7 32.8
Interest 10.1 6.8 9.5 10.3
Depreciation 57.8 63.7 81.8 89.4
Other Income 49.0 77.1 63.7 85.7
PBT before Exceptional Items 546.1 435.5 477.3 656.9
Less: Exceptional Items 0.0 61.8 0.0 0.0
PBT after Exceptional Items 546.1 373.7 477.3 656.9
Total Tax 140.6 112.1 110.0 205.6
PAT before MI 405.5 261.6 367.3 451.3
PAT 405.5 261.6 367.3 451.3
Growth (%) N/A -35.5 40.4 22.9
EPS (Adjusted) 7.2 8.0 6.5 8.0
Other income as % of (Cash+investment) 8% 9% 10% 11%

(Year-end March)/ (₹ crore) FY22 FY23 FY24 FY25
Profit/(Loss) after taxation 423.1 382.3 357.3 497.9
Add: Depreciation & Amortization 57.8 63.8 81.8 89.4
Net Increase in Current Assets -94.7 -19.1 -298.3 -96.0
Net Increase in Current Liabilities -12.1 7.1 28.8 9.4
Others -41.3 -128.1 -29.5 -82.3
CF from Operating activities 332.9 306.0 140.2 418.3

Investments -63.7 -226.1 28.1 40.8

(Purchase)/Sale of Fixed Assets -20.7 -178.7 -109.4 -314.5
Others -121.1 28.8 -140.1 121.6
CF from Investing activities -205.5 -376.0 -221.5 -152.1

(inc)/Dec in Loan -13.8 90.3 15.5 -64.9
Dividend & Dividend tax 0.0 0.0 0.0 0.0
Other 187.4 -19.8 -92.6 -68.8
CF from Financing activities 173.6 70.5 -77.1 -133.6

Net Cash Flow 301.0 0.4 -158.4 132.6
Cash and Cash Equivalent 40.8 341.8 342.2 183.9
Cash 341.8 342.2 183.8 316.4
Free Cash Flow 312.3 127.3 30.7 103.8

(Year-end March) FY22 FY23 FY24 FY25

Equity Capital 8.8 114.1 111.8 111.8
Reserve and Surplus 1,346.2 1,626.6 1,812.8 2,301.1
Total Shareholders funds 1,355.0 1,740.7 1,924.7 2,413.0
Total Debt 40.6 130.9 245.4 123.6
Deferred Tax Liability 19.4 5.9 6.4 23.0
Long-Term Provisions 5.1 5.4 6.5 7.5
Other Non Current Liabilities 21.7 1.4 1.2 0.9
Source of Funds 1,441.7 1,884.3 2,184.1 2,568.1

Gross Block - Fixed Assets 347.2 529.7 643.1 869.5
Accumulated Depreciation 27.5 91.2 173.1 173.1
Net Block 319.6 438.5 470.0 696.4
Capital WIP 153.8 164.1 344.7 296.9
Fixed Assets 473.5 602.5 814.7 993.3
Investments 272.8 499.0 471.6 433.1
Goodwill on consolidation 6.9 9.1 6.2 3.9
Long Term Loans and Adv. 4.8 4.8 5.1 3.3
Other non-Current Assets 16.6 39.3 29.2 32.4
Deferred Tax Assets 15.9 24.9 41.4 17.9
Inventory 58.2 129.4 211.3 340.4
Debtors 329.3 277.2 493.6 453.5
Other Current Assets 98.0 84.6 136.8 213.6
Cash 341.8 342.2 183.9 316.4
Total Current Assets 827.3 833.4 1,025.6 1,324.0
Creditors 67.2 76.4 106.7 115.9
Provisions 3.0 3.6 3.4 3.9
Other Current Liabilities 105.8 48.8 99.7 120.0
Total Current Liabilities 176.0 128.8 209.7 239.8
Net Current Assets 651.3 704.6 815.9 1,084.2
Application of Funds 1,441.7 1,884.3 2,184.1 2,568.1

(Year-end March) FY22 FY23 FY24 FY25
Per share data (₹)
Reported EPS 7.2 6.9 6.5 8.0
Cash EPS 7.2 8.0 6.5 8.0
BV per share 24.1 31.0 34.3 43.0
Cash per Share 6.1 6.1 3.3 5.6
Dividend per share 0.0 0.0 0.0 0.0
Operating Ratios (%)
Gross Profit Margins 66.8 67.9 57.8 59.7
EBITDA margins 45.9 40.6 35.6 36.4
PAT Margins 32.9 42.3 25.9 24.5
Cash Conversion Cycle 95.0 114.0 153.8 134.2
Asset Turnover 3.5 1.5 1.4 1.6
EBITDA conversion Rate 58.9 71.3 27.8 62.4
Return Ratios (%)
RoE 29.9 25.7 19.1 18.7
RoCE 46.8 24.1 21.6 26.0
RoIC 158.9 70.5 43.6 48.3
Valuation Ratios (x)
P/E 78.9 83.1 87.2 70.9
EV / EBITDA 55.6 73.0 62.6 46.8
EV / Net Sales 25.5 29.6 22.3 17.0
Market Cap / Sales 26.0 30.3 22.6 17.4
Price to Book Value 23.6 18.4 16.6 13.3
Solvency Ratios
Debt / EBITDA 0.1 0.3 0.5 0.2
Debt / Equity 0.0 0.1 0.1 0.1
Current Ratio 2.8 3.8 4.0 4.2
Quick Ratio 2.4 2.8 3.0 2.8
Inventory days 17.3 44.7 54.3 67.4
Debtor days 97.6 95.7 126.9 89.7
Creditor days 19.9 26.4 27.4 22.9
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ICICI Direct endeavours to provide objective opinions and recommendations. ICICI Direct assigns ratings to 
its stocks according to their notional target price vs. current market price and then categorizes them as Buy, 
Hold, Reduce and Sell. The performance horizon is two years unless specified and the notional target price is 
defined as the analysts' valuation for a stock 

Buy: >15%  

Hold: -5% to 15%; 

Reduce: -15% to -5%; 

Sell: <-15% 
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Avoid: Do not apply for the IPO 

Subscribe only for long term: Apply for the IPO only from a long term investment perspective (>two years) 

 
 

Pankaj Pandey Head – Research pankaj.pandey@icicisecurities.com 

  
ICICI Direct Research Desk, 
ICICI Securities Limited, 
Third Floor, Brillanto House, 
Road No 13, MIDC, 
Andheri (East) 
Mumbai – 400 093 

 

 research@icicidirect.com  

 
 

ANALYST CERTIFICATION 
I/We, Siddhant Khandekar, Inter-CA; Shubh Mehta, MBA (Tech); Vedant Nilekar, MBA Research Analysts, authors and the names subscribed to this report, hereby certify that all of the views 
expressed in this research report accurately reflect our views about the subject issuer(s) or securities. We also certify that no part of our compensation was, is, or will be directly or indirectly 
related to the specific recommendation(s) or view(s) in this report. It is also confirmed that above mentioned Analysts of this report have not received any compensation from the companies 
mentioned in the report in the preceding twelve months and do not serve as an officer, director or employee of the companies mentioned in the report. 

Terms & conditions and other disclosures:  
ICICI Securities Limited (ICICI Securities) is a full-service, integrated investment banking and is, inter alia, engaged in the business of stock brokering and distribution of financial products. 

ICICI Securities is Sebi registered stock broker, merchant banker, investment adviser, portfolio manager and Research Analyst. ICICI Securities is registered with Insurance Regulatory 
Development Authority of India Limited (IRDAI) as a composite corporate agent and with PFRDA as a Point of Presence. ICICI Securities Limited Research Analyst SEBI Registration Number 
– INH000000990. ICICI Securities Limited SEBI Registration is INZ000183631 for stock broker. Registered Office Address: ICICI Venture House, Appasaheb Marathe Marg, Prabhadevi, Mumbai 
- 400 025. CIN: L67120MH1995PLC086241, Tel: (91 22) 6807 7100.  ICICI Securities is a subsidiary of ICICI Bank which is India’s largest private sector bank and has its various subsidiaries 
engaged in businesses of housing finance, asset management, life insurance, general insurance, venture capital fund management, etc. (“associates”), the details in respect of which are 
available on www.icicibank.com.  

Investments in securities market are subject to market risks. Read all the related documents carefully before 
investing.  
Registration granted by Sebi and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors. None of the research 
recommendations promise or guarantee any assured, minimum or risk-free return to the investors. 

Name of the Compliance officer (Research Analyst): Mr. Atul Agrawal 

Contact number: 022-40701000 E-mail Address: complianceofficer@icicisecurities.com 

For any queries or grievances: Mr. Bhavesh Soni Email address: headservicequality@icicidirect.com Contact Number: 18601231122 

ICICI Securities is one of the leading merchant bankers/ underwriters of securities and participate in virtually all securities trading markets in India. We and our associates might have investment 
banking and other business relationship with a significant percentage of companies covered by our Investment Research Department. ICICI Securities and its analysts, persons reporting to 
analysts and their relatives are generally prohibited from maintaining a financial interest in the securities or derivatives of any companies that the analysts cover. 

Recommendation in reports based on technical and derivative analysis centre on studying charts of a stock's price movement, outstanding positions, trading volume etc as opposed to focusing 
on a company's fundamentals and, as such, may not match with the recommendation in fundamental reports. Investors may visit icicidirect.com to view the Fundamental and Technical 
Research Reports. 

 

Our proprietary trading and investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein.  

ICICI Securities Limited has two independent equity research groups: Institutional Research and Retail Research. This report has been prepared by the Retail Research. The views and opinions 
expressed in this document may or may not match or may be contrary with the views, estimates, rating, and target price of the Institutional Research. 

 

The information and opinions in this report have been prepared by ICICI Securities and are subject to change without any notice. The report and information contained herein is strictly 
confidential and meant solely for the selected recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person or to the media or 
reproduced in any form, without prior written consent of ICICI Securities. While we would endeavour to update the information herein on a reasonable basis, ICICI Securities is under no 
obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent ICICI Securities from doing so. Non-rated securities indicate 
that rating on a particular security has been suspended temporarily and such suspension is in compliance with applicable regulations and/or ICICI Securities policies, in circumstances where 
ICICI Securities might be acting in an advisory capacity to this company, or in certain other circumstances.  

 

This report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its accuracy or completeness 
guaranteed. This report and information herein is solely for informational purpose and shall not be used or considered as an offer document or solicitation of offer to buy or sell or subscribe for 
securities or other financial instruments. Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. ICICI Securities will not treat 
recipients as customers by virtue of their receiving this report. Nothing in this report constitutes investment, legal, accounting and tax advice or a representation that any investment or strategy 
is suitable or appropriate to your specific circumstances. The securities discussed and opinions expressed in this report may not be suitable for all investors, who must make their own investment 
decisions, based on their own investment objectives, financial positions and needs of specific recipient. This may not be taken in substitution for the exercise of independent judgment by any 
recipient. The recipient should independently evaluate the investment risks. The value and return on investment may vary because of changes in interest rates, foreign exchange rates or any 
other reason. ICICI Securities accepts no liabilities whatsoever for any loss or damage of any kind arising out of the use of this report. Past performance is not necessarily a guide to future 
performance. Investors are advised to see Risk Disclosure Document to understand the risks associated before investing in the securities markets. Actual results may differ materially from 
those set forth in projections. Forward-looking statements are not predictions and may be subject to change without notice.  

 

ICICI Securities or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject company for any other 
assignment in the past twelve months.  

 

ICICI Securities or its associates might have received any compensation from the companies mentioned in the report during the period preceding twelve months from the date of this report for 
services in respect of managing or co-managing public offerings, corporate finance, investment banking or merchant banking, brokerage services or other advisory service in a merger or 
specific transaction.  

 

ICICI Securities or its associates might have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the companies 
mentioned in the report in the past twelve months. 

 

ICICI Securities encourages independence in research report preparation and strives to minimize conflict in preparation of research report. ICICI Securities or its associates or its analysts did 
not receive any compensation or other benefits from the companies mentioned in the report or third party in connection with preparation of the research report. Accordingly, neither ICICI 
Securities nor Research Analysts and their relatives have any material conflict of interest at the time of publication of this report.  

 

Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.  

 

ICICI Securities or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity securities of the Company mentioned in the report as of the last day 
of the month preceding the publication of the research report.  

 

Since associates of ICICI Securities and ICICI Securities as a entity are engaged in various financial service businesses, they might have financial interests or actual/beneficial ownership of one 
percent or more or other material conflict of interest various companies including the subject company/companies mentioned in this report.  

 

ICICI Securities may have issued other reports that are inconsistent with and reach different conclusion from the information presented in this report.  

ICICI Securities Limited has not used any Artificial Intelligence tools for preparation of this Research Report 
 

 

 

 

 

 


	Play on global CRDMO with a strong track record…
	Company Background
	Industry Overview
	Key Strengths
	Risk & Concerns
	Financial summary

	RATING RATIONALE
	RATING RATIONALE
	ANALYST CERTIFICATION
	Terms & conditions and other disclosures:
	ANALYST CERTIFICATION
	Terms & conditions and other disclosures:


