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Price Band Issue Opens
¥938t0 7988 24 Aug to 27 Aug, 2026
Face Value Issue Size Lot Size Listing At
%2 %1757 cr 15 Shares NSE, BSE
Symbiotec Pharmalab Ltd Info,
Issue Size 177,86,442 shares / ¥1,757 Cr
Fresh Issue 15,21.261 shares / ¥150 Cr
Offer for Sale 1.62,65,181 shares of ¥2 / ¥1,607 Cr
Retail Quota Not less than 35% of the Net Issue
Retail Min/Max %14,820/%1,92,660
Symbiotec Pharmalab Itd Timeline,
Tentative Allotment Fri, Aug 28, 2026
Initiation of Refunds Mon, Aug 31, 2026
Credit of Shares to Demat Mon, Aug 31,2026
“Symbiotec Pharmalab Itd” Listing Day Tue, Sep 1, 2026



Objects of The Offer @

The Company proposes to utilise the Net Proceeds from the Fresh Issue for
the following purposes:

. ings: 1,125 million will be utilised
towards the full or parnal prepayment and/or repayment of certain
outstanding borrowings in Fiscal 2027. This is expected to reduce the
Company's debt burden and finance costs and strengthen its balance
sheet.

General Corporate Purposes: The balance of the Net Proceeds will be
utilised for general corporate purposes, including business requirements,
capital expenditure and other corporate needs, subject to the applicable
limit of 26% of the Gross Proceeds of the Fresh Issue.

About The Company and Business
Overview

Symblntec Pharmalab lelted is a research and development-driven,
SCil d phar and company engaged in the
deve\opmem and manufac&urmq of steroidal-hormone and corticosteroid
APls, CDMO services and complex injectables. Established in 1995 as a lab-
scale steroidal-hormone API manufacturer the Company has evolved into a
vertically integrated global phar player with spanning
R&D, manufacturing and downstream formulations.

The Company's business is primarily organised across three key platforms:

1. APl Products

Symbiotec manufactures and supplies more than 60 corticosteroid and
steroidal-| hormone APIs globally, including Hydrocortisone, Testosterone,
Methylpr Betar Progesterone and Estrogen. These
APIs are used across therapeutic areas such as respiratory care,
gynaecology, oncology, dermatology and pain management.

The Company has a strong global position in this segment, with a 38.2% global
volume market share in corticosteroid APIs and 23.8% in steroidal-hormone
APIs in Fiscal 2026. It is also present across all of the top 10 corticosteroid
and steroidal-hormone APIs globally.

Source: RHP



2.

The Company provides COMO services to global pharmaceutical and nutraceutical compa

leveraging its capabilities in chemistry, biotechnology and fermentation.

its COMO portfolio includes long-term contracts such as:

« Five-year take-or-pay agreement for Insulin drug substance.

« Ten-year take-or-pay agreement for fermentation-based APIs.

« Ten-year take-or-pay agreement with a US-based company for non-pharmaceutical alternate
protein supply.

These long-term contracts provide the Company with relatively greater revenue visibilty.

3.Complex Injectables

Symbiotec has expanded into complex injectable products through its Mhow facility. The facility
focuses on specialised vials (DCVs), s (DCBs) and double-
chamber syringes (DCSs).

The Company has developed these products through backward integration and aims to leverage its
expertise in APIs to move further downstream into higher-value pharmaceutical products.

Manufacturing & R&D Infrastructure
As of March 31, 2026, the Company operates four manufacturing facilities in Madhya Pradesh, located
at Rau, Pithampur SEZ, Ujjain and Mhow. These facilities provide capabilities across chemical
synthesis, fermentation, biomanufacturing and complex injectable manufacturing

The Company also operates three R&D centres in Indore, employing 156 scientists and engineers, and
invested 3.42% of its Fiscal 2026 revenue from operations in R&D.

Global Presence

Symbiotec has a diversified international customer base, serving 200+ customers across more than
40 countries. International markets contributed 67.04% of its revenue in Fiscal 2026, with Europe
and the US being key markets. Its regulatory portfolio includes 43 US FDA-registered DMFs and 23
CEPs from the EDOM

Business Model in Brief
R&D— integrated API ing — CDMO) Complexinjectables

This integrated model toparticipate f the
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CDMO contracts form the core of ts business proposition

FINANCIAL RATIOS

Concord Biote ed 1740 1260 8832 3620
Divis Laboratories Limited 200 1650 8531 50.80
Cohance Lfeschences Limited 8.35 704 164.00 232 5190
La, ted 1780 1830 8880 8832 4770

Symbigtec Fharmalab Limited 043 1119 5173 8532 HiA




Brief profile of the Directors @

A serving as the Chairman and Managing Director of the Company. He has been
associated with the Company since its incorporation, i.e. September 20, 2002, and was
previously associated with Symbiotec Laboratories since 1995. A bachelor's degree in science
from Holkar Science College, Devi Ahilya Vishwavidyalaya, Indore, a master's degree in arts
(economics) from Indore Christian College, Devi Ahilya Vishwavidyalaya, Indore and a master's
degree in business administration from the Institute of Management Studies, Devi Ahilya
Vishwavidyalaya, Indore were obtained by him. More than 30 years of experience in the
pharmaceutical sector has been gained by him. Overall management related to quality,
production and finance of the Company is being overseen by him.

Rohit Mantri is serving as a Nominee Director of the Company, nominated by India Business
Excellence Fund - ll. He is currently serving as the Co-Head and Managing Director of the private
equity business at MO Alternate Investment Advisors Private Limited. A bachelor's degree in
commerce from P.M.B. Gujarati Commerce College, Devi Ahilya Vishwavidyalaya, Indore was
obtained by him. He is also an Associate Member of the Institute of Chartered Accountants of
India. More than 10 years of experience in the private equity sector has been gained by him.

Sunita Kishnani is serving as a Non-Executive Independent Director of the Col pa y. A
bachelors degree in commerce from MKH.S Kanya Mahavidyalaye, Indore, Devi Ahilya
Vishwavidyalaya, Indore and a master's degree in business administration from the Institute of
Management Studies, Indore, Devi Ahilya Vishwavidyalaya, Indore were obtained by her. A
provisional certificate for the award of the degree of Doctor of Philosophy from Pacific Academy
of Higher Education & Research University, Udaipur was also received by her. She has also
participated in a programme on B2B marketing organized by the Indian Institute of Management,
Ahmedabad. More than 6 years of experience in the marketing sector has been gained by her.
She has previously served as Chief Operating Officer of EasyMedico - Vinilok Solutions Private
Limited and Vice-President - Product, Digital Initiative and Supply Chain Management in the
marketing department of Boston Ivy Healthcare Solutions Private Limited. She is currently
serving as Chief Marketing Officer of Softude Infotech Private Limited, where the organization's
marketing vision, growth strategy and brand direction, along with customer acquisition
initiatives, are being led by her.

« Pratik Patel is serving as a Non-Executive Independent Director of the Company. A bachelor's
degree in engineering (production) from Sardar Patel University, Gujarat was obtained by him. He
is currently serving as the Managing Director of Jash Enqmeermq Limited. More than 35 years of
experience in the marketing and design of engine ucts has been gained by him.

ramnod Iasat S an e T SRS lepandirt ir oy T SR B ool
degree in engineering (honours) in electrical and electronics from the Birla Institute of
Technology and Science, Pilani and a master’s degree in management studies from the
Sydenham Institute of Management Studies and Research and Entrepreneurship Education,
University of Bombay, Mumbai were obtained by him. He is currently serving s a director in
Advanced Enzyme Technologies Limited, Fermenta Biotech Limited, JC Biotech Private Limited,
Natural Biogenex Private Limited, Natural Capsules Limited, Safepack Industries Limited and Sai
Silks (Kelamancir Limitec. Hore than 9 yeas of experience in the pharmaceutical sector has
been gained by hi
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Investments. He is a Fellow Member of the Institute of Chartered Accountants of India. He is
currently serving as a director in DSP Asset Managers Private Limited, Foodlink F&B Holdings
(india) Limited, INestor Advisors Private Limited, Kalpataru Projects International Limited,
LICHFL Asset Management Company Limited, Mentor Technologies Private Limited and NGL
Fine-chem Limited. More than 26 years of experience in the finance sector has been gained by
him.




Profit and loss Statement @
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Strengths

Global Leaders| Corticosteroid and Steroidal-Hormone APIs: Symbiotec holds a
leading global position in corticosteroid and steroidal-hormone APIs, with a 38.2% global
volume market share in corticosteroids and 23.8% in steroidal-hormone APls in Fiscal
2026. The Company is the only Indian and global player with an active presence across all
me top 10 APls in these categories. It also has particularly strong positions in

rtisone (80.1%), T 76.4%) and Methylpr .
nghly In(eguted Manufacturing Platform: ThielCompsny folowsla vertically integrated
steroidal in-house. KSMs

covermq Frore.than 80% of 1ts product_portfollo by revenue are supported through
backward integration, reducing dependence on external suppliers and imported
intermediates. Its manufacturing platform also includes 700 KL of fermentation capacity,
providing flexibility across different production scales.

Strong Regulatory Track Record and High Entry Barriers: Symbiotecs core
manufacturing facilities are approved by major global regulators including US FDA, EU-
GMP, WHO-GMP, ANVISA and PMDA. Over the last three fiscals, the Company completed 11
regulatory inspections and more than 90 customer audits without critical observations.
The complex chemistry, lengthy qualification processes and stringent regulatory
requirements create significant Eeaenaiy

Long-Standing Customer Relationships: The Company serves 200+ customers across
40+ countries, including global pharmaceuﬂca\ players. Its top five and top ten customers
had an average relationship tenure of more than 10 years as of March 31, 2026, indicating
strong customer stickiness and high switching costs. The Company also added 101 new
distinct customers in Fiscal 2026, supporting continued expansion of its customer base.

Key Risk Factors

High Revenue and Product Concentration: Symbiotec is heavily dependent on its API
business, which contributed 96.07% of revenue from operations in FY26. Further, the top
five products accounted for 62.27% and the top ten products for 78.96% of revenue,
creating significant exposure to demand or pricing changes in a limited set of products.
Regulatory and Compliance Risk: The Company's manufacturing facilities are subject to
stringent audits by global regulators. The US FDA inspection of the Pithampur Facility
concluded on August 14, 2026, with four Form 483 observations. Any failure to adequately
address such observations could affect regulatory approvals, customer confidence and
operations.

Dependence on Chinese Raw Materials: Symbiotec remains exposed to imports of key
starting materials from China. Purchases from China represented 23.88% of total
expenses in FY26. tensions, trade supply or currency
movements could increase costs and affect production.

Limited Long-Term Supplier Agreements: The Company generally procures raw materials
through individual purchase orders rather than long-term supply contracts. This exposes it
to price volatility, supply shortages and potential disruptions. The top 10 suppliers
accounted for 25.50% of total expenses in FY26.

High Customer Concentration: The top 10 customers contributed 67.59% of product sales
revenue in FY26. Moreover, the Company largely operates through individual purchase
orders rather than long-term customer contracts, creating risks from order cancellations,
delays or reductions in purchase volumes.

Source: RHP



Valuation and Outlook @

Tempsens Instruments (India) Limited PO is expected to be priced between
285 to T300 per share. At this price, the Company's Price-To-Earning-Ratio
(P/E)is 38.94x. Industry (P/E) Price-To-Earning-Ratio is x.(no listed peers)

imited has a positive long-term b k. supported by its strong global positioning in

corticosteroid and steroidal-hormane APIs, extensive backward ntegration, specialised manufacturing capabilties and
established regulatory track record. Its leadership in key APls such as Hydrocortisone, Testosterone and
Methylprednisolone provides a strang competitive foundation, while the global demand for specialised pharmaceutical
APIs offers scope for continued growth.

The Company's expansion into COMO, fermentation and complex injectables provides an important opportunity to
diversify beyond its traditional API business. The newly commissioned Ujjain biomanufacturing facility and Mhow
‘complex-injectables facilty, along with long-term take-or-pay contracts, could improve revenue visibity and create
additional growth avenues over the medium to long term,

The Company’s strong R&D capabilities and investment in higher-complexity products should also support movement
towards higher-value and technically differentiated pharmaceutical products. Its international presence across more
than 40 countries and regulatory approvals from major global agencies provide a platform for further expansion in
developed markets.

However, the outlook is moderated by very high dependence on APls and a fimited number of pmducls and customers,
along with reliance on The recent US FDA F

the
iport o <or o AR SRR o 1 o o RGBS cscs. Hevated
inventory tratio below 1

Overall, the outiook remains positive but execution-sensitive. Symbiotec has strong structural advantages and
through COMO, injectables;
remediation, diversification of revenue, improvement in working-capital efficiency and reduction in customer/product

key to sustaining profitabilty.

{3 @ANESH
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Disclaimer:

This Report is for the personal information of the authorised
recipient(s) and is not for public distribution and should not be
reproduced or redistributed to any other person or in any form
without prior permission of Ganesh Stock. The information provided
in the report is from publicly available data, which we believe, are
reliable but does not taken as an indication or guarantee of future
performance/ assurance of returns. The Report also includes
analysis and views of their team. The Report is purely for information
purposes and does not construe to be investment
recommendation/advice or an offer or solicitation of an offer to
buy/sell any securities. Investment in Securities Market is subject to
Market Risk.

Accordingly, Ganesh Stock or any of its connected persons including
its directors or subsidiaries or associates or employees 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,
views and opinions expressed in this publication.

Investors should not solely rely on the information contained in this
Report and must make investment decisions based on their own
investment objectives, judgment, risk profile and financial position.
The recipients of this report may take professional advice before
acting on this information.

{9 @ANESH
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