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Issue details 
Price band Rs. 705 - 741 per share 
Face value Rs. 1 
Shares  for fresh issue Nil 
Shares for OFS 2.093cr shares 
Fresh issue size  N/a 
OFS issue size Rs. 1,475.3 - 1,550.6cr 

Total issue size  2.093cr shares 
(Rs. 1,475.3 - 1,550.6cr) 

Employee reservation 0.001cr shares (Rs. 0.705 - 0.741cr) 

Net issue size 2.092cr shares 
(Rs. 1,474.6 - 1,549.8cr) 

Bidding date 4th Aug. - 8th Aug. 2023 

Implied MCAP at higher 
price band Rs. 7,752cr 

Implied enterprise value at 
higher price band Rs. 7,635cr 

Book running lead manager 

Kotak Mahindra Capital Company 
Ltd., Citigroup Global Markets 
India Pvt. Ltd. and Jefferies India 
Pvt. Ltd. 

Registrar Link Intime India Pvt. Ltd. 
Sector Pharmaceuticals 

Promoters Mr. Sudhir Vaid and Mr. Ankur 
Vaid 

Issue break-up 

Category Percent of 
issue (%) Number of shares 

QIB portion 50% 1.046cr shares 
Non institutional 
portion (Big) 10% 0.209cr shares 

Non institutional 
portion (Small) 5% 0.105cr shares 

Retail portion 35% 0.732cr shares 
Indicative IPO process time line 
Finalization of basis of allotment 11th Aug. 2023 
Unblocking of  ASBA account 14th Aug. 2023 
Credit to demat accounts 17th Aug. 2023 
Commencement of trading 18th Aug. 2023 
Pre and post - issue shareholding pattern 

Pre-issue Post-issue 
Promoter & promoter group 44.08% 44.08% 
Public 55.92% 55.92% 
Total 100.00% 100.00% 
Retail application money at higher cut-off price per lot 
Number of shares per lot 20 
Employee discount Rs. 70 per equity share 
Application money Rs. 14,820 per lot 

Salient features of the IPO: 
• Rakesh Jhunjhunwala-backed Concord Biotech Ltd. (CBL), a bio-pharma 

company is coming up with an IPO to raise around Rs. 1,550cr, which 
opens on 4th Aug. and closes on 8th Aug. 2023. The price band is Rs. 705 - 
741 per share. 

• The IPO only has OFS portion, thus the company will not receive any 
proceeds from the issue. 

• Rakesh Jhunjhunwala, through his asset management firm RARE 
Enterprises (through RARE Trusts) held 24.09% in CBL. Helix Investment 
Holdings Pte. Ltd., a healthcare focused private equity fund is owning 
20% in the company. It is the sole selling shareholder and offloading its 
full stake via. the OFS route. 

• Promoter & promoter group and public currently have 44.08% and 
55.92% stake in the company, which will remained unchanged post-IPO. 

 
Key competitive strengths: 
• Established presence across the complex fermentation value chain 
• Global leadership in immunosuppressant APIs along with a wide 

spectrum of complex fermentation-based APIs across multiple 
therapeutic areas 

• Scaled manufacturing facilities with a consistent regulatory compliance 
track record and supported by strong R&D capabilities 

• Diversified global customer base through long-standing relationships with 
key customers 

• Experienced promoters, management team supported by marquee 
investors 

• Financial track record of rapid growth and consistent profitability with 
healthy cash flows and shareholder returns 

 
Risk and concerns: 
• General slowdown in the global economic activities 
• Unfavorable government policies & regulations 
• Poor pick-up in the sales of anti-infective and oncology drug APIs 
• Difficulty in ramping-up production at Limbasi facility 
• Volatility/unfavorable in the forex rates 
• Difficulty in maintaining the profitability 
• Competition 
 
Below are the key highlights of the company: 
• Fermentation-derived active pharmaceutical ingredients (API) are active 

ingredients made using microbial or cell-line host fermentation. These 
products can be naturally derived as well as semi-synthetically processed 
with a combination of fermentation and chemical synthesis. 

• A wide array of microorganisms such as bacteria, yeast, fungi, and 
streptomycetes are used in fermentation to produce small & low-weight 
API molecules (such as peptides, organic molecules), large API molecules 
(such as proteins, nucleic acids) and macro-molecules (such as lipids and 
carbohydrates). These APIs are used in a wide range of pharmaceutical 
products ranging from vaccines to anti-cancer cytotoxic drugs, antibiotics 
& antifungals, hormonal products, immunosuppressants and vitamins. 

• In 2022, the global small molecule fermentation API market was 
estimated at USD 11bn and is expected to expand by 3.6% CAGR over 
2022-26 to reach a size of around USD 14bn. (Source: RHP) 

A leading manufacturer of niche & complex fermentation-based API 

• As fermentation involves working with microbial strains & culture, controlling multiple processes and performing various purification 
steps, it is a challenging process. Small modifications to the process may lead to relatively large variances in the outputs. Complex 
technical capabilities, difficulties in scaling-up operations and the substantial capital investments has resulted in significant barriers to 
entry in the fermentation-based API space. Globally, there are a limited number of companies that have successfully and sustainably 
established and scaled up fermentation-based API manufacturing capabilities. 

mailto:rajnath.yadav@choiceindia.com
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Key highlights of the company (Contd…): 

Company name EPS 
(Rs.) 

BVPS 
(Rs.) 

DPS 
(Rs.) 

Debt 
equity 

ratio (x) 

Fixed asset 
turnover 
ratio (x) 

Total asset 
turnover 
ratio (x) 

RoE RoCE P / E  
(x) 

P / B  
(x) 

EV / Sales 
(x) 

EV / EBITDA 
(x) 

MCAP / 
Sales 

(x) 

Earning 
yield 

Concord Biotech Ltd. 22.9  123.3  5.1  0.0  1.1  0.6  18.6% 24.8% 32.3  6.0  8.9  22.2  9.1  3.1% 
Biocon Ltd. 3.9  148.8  0.6  1.0  0.3  0.2  2.6% 2.5% 66.6  1.7  4.0  21.2  2.8  1.5% 
Divi's Laboratories Ltd. 68.7  480.9  30.0  0.0  1.6  0.5  14.3% 22.2% 54.4  7.8  12.2  40.1  12.8  1.8% 
Laurus Labs Ltd. 14.6  75.0  2.0  0.4  1.5  0.8  19.4% 24.5% 23.2  4.5  3.3  12.5  3.0  4.3% 
Suven Pharmaceuticals Ltd. 16.2  68.2  8.0  0.0  1.7  0.7  23.7% 39.3% 30.6  7.3  9.1  21.5  9.4  3.3% 
Average     10.1  0.4  1.3  0.6  15.0% 22.1% 43.7  5.3  7.2  23.8  7.0  2.7% 

Company name 

4Y 
revenue 
growth 
(CAGR) 

4Y EBITDA 
growth 
(CAGR) 

4Y PAT 
growth 
(CAGR) 

4Y 
average 
EBITDA 
margin 

4Y 
average 

PAT 
margin 

4Y capital 
employed 

growth 
(CAGR) 

4Y CFO 
growth 
(CAGR) 

4Y average 
working 

capital cycle 
(Days) 

4Y average 
CFO / 

EBITDA (x) 

4Y average 
CFO / Capital 
employed (x) 

4Y average 
total asset 

turnover (x) 

4Y 
average 

RoE 

4Y 
average 

RoIC 

Concord Biotech Ltd. 18.5% 18.9% 12.4% 42.9% 30.9% 22.3% 16.7% 157.0  68.6% 21.1% 0.5  20.0% 17.2% 
Biocon Ltd. 21.0% 19.0% -14.8% 18.8% 8.6% 68.8% 13.0% 90.7  89.3% 10.0% 0.4  7.8% 3.8% 
Divi's Laboratories Ltd. 12.9% 9.1% 9.8% 37.2% 27.6% 11.9% 26.5% 169.1  72.0% 23.0% 0.6  19.9% 18.2% 
Laurus Labs Ltd. 28.7% 41.3% 45.4% 26.8% 14.8% 37.7% 42.0% 131.0  58.8% 20.2% 0.8  24.1% 22.4% 
Suven Pharmaceuticals Ltd. 17.1% 13.8% 9.1% 44.1% 34.7% 12.5% 3.5% 94.0  82.1% 36.1% 0.7  30.4% 30.9% 
Average 20.0% 20.8% 12.4% 31.7% 21.4% 32.7% 21.2% 121.2  75.6% 22.3% 0.6  20.6% 18.8% 

Note: Financials as of FY23 (with IPO adjustments); Source: Choice Broking Research 

Company name 
Face 
value 
(Rs.) 

CMP 
(Rs.) 

MCAP 
(Rs. cr) 

EV 
(Rs. cr) 

Stock return Total operating 
revenue  
(Rs. cr) 

EBITDA 
(Rs. cr) 

PAT 
(Rs. cr) 

Gross 
margin 

EBITDA 
margin 

PAT 
margin 1 M 3 M 6 M 1 Y 

Concord Biotech Ltd. 1  741  7,752  7,635  853  343  240  78.9% 40.2% 28.1% 
Biocon Ltd. 5  257  30,831  44,876  4.8% 10.3% 9.0% -16.3% 11,174  2,120  463  67.2% 19.0% 4.1% 
Divi's Laboratories Ltd. 2  3,737  99,195  94,982  3.7% 14.4% 10.4% -2.9% 7,768  2,368  1,823  60.7% 30.5% 23.5% 
Laurus Labs Ltd. 2  338  18,217  19,926  -6.9% 9.9% -1.1% -35.6% 6,041  1,592  785  54.8% 26.4% 13.0% 
Suven Pharmaceuticals Ltd. 1  495  12,604  12,186  1.1% 4.8% 0.6% 5.0% 1,340  567  411  69.5% 42.3% 30.7% 
Average                       63.0% 29.5% 17.8% 

• CBL is an India-based bio-pharma company and one of the leading global developers and manufacturers of select fermentation-based 
APIs across immunosuppressants and oncology (in terms of volume-based market share in 2022). Some of its immunosuppressant APIs 
likes Tacrolimus, Mycophenolate Sodium, Cyclosporine, Mycophenolate Mofetil (mainly used for preventing organ transplant 
rejection) had over 40%, 28%, 30% and 15% global volume market share, respectively. Similarly, its Everolimus API (used in oncology 
drugs) had a global volume market share of 9%, while Mupirocin API (used in anti-fungal drugs) had a global market share of 22%. 

• The company manufactures APIs, which cannot be manufactured synthetically. As of 31st Mar. 2023, it had an installed fermentation 
capacity of 1,250m3. CBL offered six immunosuppressant APIs, five anti-bacterial APIs, four anti-fungal APIs and six oncology drug APIs. 
During 2022, more than 90% of the approved and commonly prescribed small-molecule organ transplant drugs were fermentation-
based. It had the widest range of small-molecule fermentation-based immunosuppressant APIs used for organ transplant. As of 30th 
Jun. 2023, the company had 128 DMF filings across several countries, including 20, 65, and four in the United States, Europe and 
Japan, respectively. Based on the immunosuppressant API DMF filing, it is one of the few companies globally having presence in all key 
regions like the United States, Europe and Japan. 

• According to the RHP, the future global fermentation-based API market is expected to be driven primarily by the immunology, 
oncology and anti-infective therapeutic areas. CBL with its established presence is these therapeutic areas is likely to benefit from the 
expansion in the market. 

• In 2016, the company ventured into formulation business catering to emerging markets, which further got expanded to regulated 
markets like the United States. In India, it had 27 formulation brands across immunosuppressants, nephrology drugs and anti-infective 
drugs. Through various marketing arrangements, CBL distributed its formulation products in the United States and countries in Asia, 
Africa and Latin America. As of 27th Jul. 2023, the company had 77 approved products for formulations and four ANDA approvals for six 
products from the USFDA. 

• CBL manufactured its bio-pharmaceutical APIs and formulation products from three USFDA approved facilities in the state of Gujarat. 
Its API manufacturing facilities located at Dholka and Limbasi got commercialized in 2000 and 2021, respectively, while its formulation 
manufacturing facility at Valthera got commercialized in 2016. The Valthera facility had an installed formulation production capacity of 
801.6mn units, with an average dosage capability of 0.5mn tablets, 0.4mn capsules and 646.5 bottles of dry syrup per shift. 

• The company had over 200 customers in over 70 countries. API sales to pharmaceutical companies are through B2B mode. 
Formulation sales in India are primarily through B2B, while in other overseas markets it is through marketing arrangements through 
the distributors. 

• CBL is being supported by marquee investors like Helix Investment Holdings Pte. Ltd. (Helix), which is backed by Quadria Capital Fund 
L.P., a healthcare-focused private equity fund in Asia. Currently Helix is holding 20% stake in the company and is the sole selling 
shareholder, offering its full stake via the OFS route. CBL is also backed by RARE Enterprises (through RARE Trusts, it had 24.09% stake), 
which is an Indian asset management firm with investments across biotechnology, healthcare and other sectors. 
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Key highlights of the company (Contd…): 
 
 
 
• On the back of niche and complex product profile, CBL was able to report a strong business growth with healthy operating cash flows 

and consistency in the profitability over FY20-23. The company funded the business expansion from internal accruals, with little 
reliance on outside capital. It is consistently paying dividend with dividend pay-out ratio of over 30% since last eight years. 

• Aided by increased demand for its products, CBL reported an 18.5% CAGR rise in consolidated operating revenue to Rs. 853.2cr in 
FY23. Business from the sales of API products increased by 17.5% CAGR, while contributing 89.2% to total operating revenue in FY23, 
compared to 91.6% in FY20. Formulation business increased by 28.9% during the period. Cost of revenue increased by 11.5% CAGR (a 
rate lower than top-line growth), resulting in a 424bps expansion in the gross profit margin. However, relatively higher employee and 
other expenses led to a 39bps expansion in the EBITDA margin, which stood at 40.2% in FY23. Consolidated EBITDA increased by 18.9% 
CAGR to Rs. 343.3cr in FY23. With expansion in the capacity, depreciation charge increased by 36.5% CAGR. Further with higher 
finance cost and effective tax rates, reported PAT increased by 12.4% CAGR to Rs. 240.1cr in FY23. PAT margin contracted by 487bps to 
28.1% in FY23. 

• CBL reported positive operating cash flows during FY20-23, which increased by 16.7% CAGR. Average operating cash flow stood at Rs. 
193.8cr during the period. Total financial liabilities increased by 1.9% CAGR. However, the balance sheet was stable with negative net-
debt levels. Average pre-issue RoIC and RoE stood at 17.2% and 20%, respectively. 

• Based on our quick conservative forecast over FY23-25, top-line is anticipated to increase by 20% CAGR to Rs. 1,228.8cr in FY25E. 
EBITDA and PAT margins are likely to expand by 170bps and 109bps, respectively, reflecting benefits from the operating leverage. 
Post-issue RoIC and RoE is expected at 17.1% and 19.7% in FY25E, compared to 16.3% and 18.6%, respectively, in FY23. 

 
 
Peer comparison and valuation: At the higher price band, CBL is demanding a P/E multiple of 32.3x (to its FY23 earning), which is at 
discount to the peer average. 
 
Growth in the global market of fermentation-based APIs is expected to be driven by immunology, oncology and anti-infective therapeutic 
areas. CBL is focusing on these therapeutic areas with its wide range of niche & complex APIs. Moreover, considering its manufacturing 
capabilities and geographic presence CBL well placed to benefit from the expansion in the market. Thus, we assign a “SUBSCRIBE” rating 
for the issue. 
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About the issue: 
 
• CBL is coming up with an IPO with 2.093cr shares (fresh issue: nil; OFS shares: 2.093cr shares) in offering. This offer represents 20% of 

the post-issue paid-up equity shares of the company. Total IPO size is Rs. 1,475.3 - 1,550.6cr. 
 

• The issue is through book building process with a price band of Rs. 705 - 741 per share. 
 

• Lot size comprises of 20 equity shares and in multiple of 20 shares thereafter. 
 

• The issue will open on 4th Aug. 2023 and close on 8th Aug. 2023. 
 

• The IPO only has OFS portion, thus the company will not receive any proceeds from the issue. 
 

• Rakesh Jhunjhunwala, through his asset management firm RARE Enterprises (through RARE Trusts) held 24.09% in CBL. Helix 
Investment Holdings Pte. Ltd., a healthcare focused private equity fund is owning 20% in the company. It is the sole selling shareholder 
and offloading its full stake via. the OFS route. 
 

• 50% of the net issue are reserved for qualified institutional buyers, while 15% and 35% of the net issue is reserved for non-institutional 
bidders and retail investors, respectively. 
 

• Promoter & promoter group and public currently have 44.08% and 55.92% stake in the company, which will remained unchanged 
post-IPO. 

Pre and post-issue shareholding pattern (%) 

  Pre-issue Post-issue (at higher price band) 

Promoter & promoter group 44.08% 44.08% 

Public 55.92% 55.92% 

Source: Choice Equity Broking 

Indicative IPO process time line: 

Offer opens on 
4-Aug-2023 

Offer closes on 
8-Aug-2023 

Finalization of 
basis of allotment 
11-Aug-2023 

Unblocking of  
ASBA account 
14-Aug-2023 

Credit to demat 
accounts 
17-Aug-2023 

Commencement 
of trading 
18-Aug-2023 
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Pre-issue financial performance: 
 
 
Performance over FY20-23: On the back of niche and complex product profile, CBI was able to report a strong business growth with 
healthy operating cash flows and consistency in the profitability over FY20-23. The company funded the business expansion from internal 
accruals, with little reliance on outside capital. It is consistently paying dividend with dividend pay-out ratio of over 30% since last eight 
years. 
 
Aided by increased demand for its products, CBL reported an 18.5% CAGR rise in consolidated operating revenue to Rs. 853.2cr in FY23. 
API business increased by 17.5% CAGR, while contributing 89.2% to total operating revenue in FY23, compared to 91.6% in FY20. 
Formulation business increased by 28.9% during the period. Geographically, business expanded 20% CAGR across the operating regions. 
Revenue contribution from India, United States and Other regions stood at 50.7%, 17.3% and 32.1%, respectively, in FY23. 
 
Cost of revenue increased by 11.5% CAGR (a rate lower than top-line growth), resulting in a 424bps expansion in the gross profit margin. 
However, relatively higher employee and other expenses led to a 39bps expansion in the EBITDA margin, which stood at 40.2% in FY23. 
Consolidated EBITDA increased by 18.9% CAGR to Rs. 343.3cr in FY23. 
 
With expansion in the capacity, depreciation charge increased by 36.5% CAGR. Further with higher finance cost and effective tax rates, 
reported PAT increased by 12.4% CAGR to Rs. 240.1cr in FY23. PAT margin contracted by 487bps to 28.1% in FY23. 
 
CBL reported positive operating cash flows during FY20-23, which increased by 16.7% CAGR. Average operating cash flow stood at Rs. 
193.8cr during the period. Total financial liabilities increased by 1.9% CAGR. However, the balance sheet was stable with negative net-
debt levels. Average pre-issue RoIC and RoE stood at 17.2% and 20%, respectively. 

Note: Pre-IPO financial and ratios; Source: Choice Equity Broking 

Pre-issue consolidated financial snapshot (Rs. cr) FY20 FY21 FY22 FY23 CAGR over FY20-23 Y-o-Y (FY23 annual) 
API 469.5  506.9  574.9  761.3  17.5% 32.4% 
Formulations 42.9  110.1  138.0  91.9  28.9% -33.5% 
Revenue from operations 512.3  616.9  712.9  853.2  18.5% 19.7% 
Gross profit 382.4  505.4  548.9  673.0  20.7% 22.6% 
EBITDA 204.2  327.6  273.3  343.3  18.9% 25.6% 
Reported PAT 169.1  234.9  174.9  240.1  12.4% 37.2% 

Restated reported EPS 16.2  22.5  16.7  22.9  12.4% 37.2% 

Cash flow from operating activities 154.8  166.8  207.5  246.0  16.7% 18.6% 
NOPLAT 144.8  225.4  164.4  215.7  14.2% 31.2% 
FCF (41.7) 82.9  66.3  -20.0% 

RoIC (%) 17.7% 20.7% 14.3% 16.3% (147) bps 196 bps 

Revenue growth rate 20.4% 15.6% 19.7% 
Gross profit growth rate 32.2% 8.6% 22.6% 
Gross profit margin 74.6% 81.9% 77.0% 78.9% 424 bps 188 bps 
EBITDA growth rate 60.4% -16.6% 25.6% 
EBITDA margin 39.9% 53.1% 38.3% 40.2% 39 bps 191 bps 
EBIT growth rate 64.0% -25.6% 29.6% 
EBIT margin 35.7% 48.6% 31.3% 33.9% (180) bps 259 bps 
Restated reported PAT growth rate 38.9% -25.5% 37.2% 
Restated reported PAT margin 33.0% 38.1% 24.5% 28.1% (487) bps 360 bps 

Inventory days 79.2  78.3  89.3  87.2  3.2% -2.4% 
Debtor days 130.7  106.8  104.9  108.2  -6.1% 3.2% 
Payable days (50.7) (34.8) (33.2) (37.8) -9.3% 14.2% 
Cash conversion cycle 159.2  150.3  161.0  157.5  -0.4% -2.1% 
Fixed asset turnover ratio 1.3  1.1  1.1  1.1  -6.1% 1.1% 
Total asset turnover ratio 0.5  0.5  0.5  0.6  1.1% 3.8% 

Current ratio 5.2  7.5  4.9  4.4  -6.0% -10.3% 
Quick ratio 4.2  5.6  3.4  3.1  -9.5% -8.1% 
Total debt 59.4  112.1  84.1  62.9  1.9% -25.2% 
Net debt (141.3) (89.7) (78.3) (117.5) -6.0% 50.1% 
Debt to equity 0.1  0.1  0.1  0.0  -14.2% -36.1% 
Net debt to EBITDA (0.7) (0.3) (0.3) (0.3) -20.9% 19.5% 

RoE (%) 22.0% 23.5% 15.9% 18.6% (334) bps 275 bps 
RoA (%) 18.0% 19.9% 13.3% 15.9% (212) bps 253 bps 
RoCE (%) 28.7% 33.3% 21.9% 24.8% (392) bps 291 bps 
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Competitive strengths: 
 
• Established presence across the complex fermentation value chain 
• Global leadership in immunosuppressant APIs along with a wide spectrum of complex 

fermentation-based APIs across multiple therapeutic areas 
• Scaled manufacturing facilities with a consistent regulatory compliance track record 

and supported by strong R&D capabilities 
• Diversified global customer base through long-standing relationships with key 

customers 
• Experienced promoters, management team supported by marquee investors 
• Financial track record of rapid growth and consistent profitability with healthy cash 

flows and shareholder returns 

Business strategy: 
 

• Continue to increase the API market share and further develop portfolio of complex 
and niche APIs with high growth potential 

• Increase the presence of existing formulations and expand into new formulations 
• Improve cost management and operational efficiencies 
• Grow CDMO business 

Risk and concerns: 
 

• General slowdown in the global economic activities 
• Unfavorable government policies & regulations 
• Poor pick-up in the sales of anti-infective and oncology drug APIs 
• Difficulty in ramping-up production at Limbasi facility 
• Volatility/unfavorable in the forex rates 
• Difficulty in maintaining the profitability 
• Competition 
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Financial statements: 

Consolidated profit and loss statement (Rs. cr) 
  FY20 FY21 FY22 FY23 CAGR over FY20 - 23 Annual growth over FY22 

Revenue from operations 512.3  616.9  712.9  853.2  18.5% 19.7% 
Cost of materials consumed (124.0) (131.2) (157.3) (167.1) 10.4% 6.2% 
Purchases of stock-in-trade (10.8) (19.4) (30.7) (28.8) 38.7% -6.4% 
Changes in inventories of finished goods, 
work-in-progress and stock-in-trade 4.9  39.0  24.0  15.6  47.7% -34.8% 

Gross profit 382.4  505.4  548.9  673.0  20.7% 22.6% 
Employee benefits expense (62.2) (69.5) (95.7) (110.3) 21.0% 15.2% 
Other expenses (116.0) (108.4) (180.0) (219.4) 23.7% 21.9% 
EBITDA 204.2  327.6  273.3  343.3  18.9% 25.6% 
Depreciation and amortization expense (21.2) (27.5) (50.1) (54.0) 36.5% 8.0% 
EBIT 182.9  300.0  223.2  289.3  16.5% 29.6% 
Finance costs (0.7) (0.7) (5.5) (4.5) 86.2% -17.7% 
Share of profit/(loss) of joint venture 0.2  (0.4) (3.6) 2.0  135.5% -153.8% 
Other income 31.3  13.8  23.4  35.3  4.1% 50.8% 
PBT 213.6  312.7  237.5  322.0  14.7% 35.6% 
Tax expenses (44.5) (77.8) (62.6) (81.9) 22.5% 30.9% 
Reported PAT 169.1  234.9  174.9  240.1  12.4% 37.2% 

Consolidated balance sheet statement (Rs. cr) 
  FY20 FY21 FY22 FY23 CAGR over FY20 - 23 Annual growth over FY22 

Equity share capital 9.5  9.5  9.5  10.5  3.2% 10.0% 
Other equity 760.7  989.9  1,093.7  1,279.5  18.9% 17.0% 
Non-current borrowings 48.0  81.3  56.2  31.2  -13.4% -44.5% 
Non-current lease liabilities 2.9  1.6  0.3  0.2  -61.8% -47.3% 
Non-current provisions 1.6  2.1  1.9  2.3  13.0% 22.6% 
Net deferred tax liabilities 15.1  17.5  21.0  23.4  15.7% 11.8% 
Trade payables 71.2  46.4  83.1  93.8  9.6% 12.9% 
Current borrowings 5.1  4.3  
Current lease liabilities 1.1  1.3  1.6  0.1  -48.7% -90.8% 
Other current financial liabilities 7.3  22.8  21.6  31.3  62.5% 44.8% 
Current provisions 0.3  0.7  1.7  27.5  359.1% 1471.9% 
Net current tax liabilities 1.8  9.0  71.6% 
Other current liabilities 20.9  4.5  17.7  5.1  -37.6% -71.4% 
Total liabilities 940.5  1,182.5  1,312.8  1,514.0  17.2% 15.3% 

Property, plant and equipment 236.3  537.6  568.0  592.5  35.9% 4.3% 
Intangible assets 0.1  6.4  3.6  0.2  29.1% -94.4% 
Capital work-in-progress 141.4  17.9  74.2  172.7  6.9% 132.9% 
Right-of-use assets 3.2  2.2  1.4  0.3  -56.7% -81.0% 
Investment in joint venture 0.8  0.4  
Non-current investments 0.3  0.1  -51.2% 
Other non-current financial assets 5.4  2.8  2.5  10.2  23.5% 308.4% 
Net non-current tax assets 1.7  3.6  2.7  -26.1% 
Other non-current assets 14.7  6.4  26.6  7.6  -19.7% -71.4% 
Inventories 111.2  153.6  195.1  212.3  24.0% 8.8% 
Trade receivables 183.5  177.5  232.2  273.8  14.3% 17.9% 
Current investments 198.1  141.0  73.5  136.9  -11.6% 86.4% 
Cash & cash equivalents 2.6  60.8  88.9  43.4  156.1% -51.1% 
Other current financial assets 2.1  22.6  22.0  36.6  161.2% 66.5% 
Other current assets 41.1  51.6  21.0  24.7  -15.7% 17.5% 
Total assets 940.5  1,182.5  1,312.8  1,514.0  17.2% 15.3% 

Note: Pre-IPO financials; Source: Choice Equity Broking 
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Financial statements (Contd…): 

Consolidated cash flow statement (Rs. cr) 
FY20 FY21 FY22 FY23 CAGR over FY20 - 23 Annual growth over FY22 

Cash flow before working capital changes 225.7  330.8  290.3  368.6  17.8% 27.0% 
Working capital changes (21.7) (88.8) (22.1) (52.3) 34.0% 137.1% 
Cash flow from operating activities 154.8  166.8  207.5  246.0  16.7% 18.6% 
Purchase of fixed assets and CWIP (155.5) (204.2) (155.5) (145.1) -2.3% -6.7% 
Cash flow from investing activities (112.8) (195.2) (111.8) (157.9) 11.9% 41.3% 
Cash flow from financing activities (43.4) 31.1  (100.2) (85.2) 25.2% -14.9% 

Net cash flow (1.4) 2.7  (4.5) 2.8  
Opening balance of cash 3.8  2.4  5.1  0.7  -43.8% -87.0% 
Closing balance of cash 2.4  5.1  0.7  3.5  13.3% 424.6% 

Consolidated financial ratios 
Particulars FY20 FY21 FY22 FY23 

Profitability ratios 
Revenue growth rate 20.4% 15.6% 19.7% 
Gross profit growth rate 32.2% 8.6% 22.6% 
Gross profit margin 74.6% 81.9% 77.0% 78.9% 
EBITDA growth rate 60.4% -16.6% 25.6% 
EBITDA margin 39.9% 53.1% 38.3% 40.2% 
EBIT growth rate 64.0% -25.6% 29.6% 
EBIT margin 35.7% 48.6% 31.3% 33.9% 
Restated reported PAT growth rate 38.9% -25.5% 37.2% 
Restated reported PAT margin 33.0% 38.1% 24.5% 28.1% 

Turnover ratios 
Inventory receivable turnover ratio 4.6  4.7  4.1  4.2  
Trade receivable turnover ratio 2.8  3.4  3.5  3.4  
Accounts payable turnover ratio 7.2  10.5  11.0  9.6  
Fixed asset turnover ratio 1.3  1.1  1.1  1.1  
Total asset turnover ratio 0.5  0.5  0.5  0.6  

Return ratios 
RoIC (%) 17.7% 20.7% 14.3% 16.3% 
RoE (%) 22.0% 23.5% 15.9% 18.6% 
RoA (%) 18.0% 19.9% 13.3% 15.9% 
RoCE (%) 28.7% 33.3% 21.9% 24.8% 

Per share data 
Restated adjusted EPS (Rs.) 16.2  22.5  16.7  22.9  
DPS (Rs.) 6.4  0.5  6.7  5.1  
BVPS (Rs.) 73.6  95.5  105.5  123.3  
Operating cash flow per share (Rs.) 14.8  15.9  19.8  23.5  
Free cash flow per share (Rs.) (4.0) 7.9  6.3  
Dividend payout ratio 39.5% 2.4% 40.3% 22.3% 

Note: Pre-IPO financial ratios; Source: Choice Equity Broking 
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