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Symbiotec Pharmalab Ltd.

Sector: Pharmaceutical Price Range: ₹938 - ₹988

Nifty: 24,252     |    Sensex: 77,541 IPO Note    |    24th August 2026 

Issue Details 

Date of opening August 24, 2026

Date of closing August 27, 2026

Total No. of shares offered (cr.) 1.8

Post Issue No. of shares (cr) 6.4

Face Value ₹2

Bid Lot 15 Shares

Minimum application for retail 

(upper price band for 1 lot) 
₹14,820

Maximum application for retail 

(upper price band for 13 lot)
₹1,92,660

Listing BSE,NSE

Lead Managers

JM Financial Ltd, Avendus 

Capital Pvt Ltd, Motilal 

Oswal Investment 

Advisors Ltd and Nomura 

Financial Advisory and 

Securities (India) Pvt Ltd 

Registrar MUFG Intime India Pvt Ltd.

Issue size (upper price) Rs.cr 

Fresh Issue 150.3

OFS 1,607.0

Total Issue 1,757.3

Shareholding (%) Pre-Issue Post Issue 

Promoter & Promo. Group. 36.4 33.3

Public & others 63.6 66.7

Total 100.0 100.0

Issue structure Allocation (%) Size Rs.cr

QIB 50 877.2

Non-Institutional 15 263.1

Retail 35 614.0

Employee - 3.0

Total 100 1,757.3

Company CMP(Rs.) MCap(Rs.cr) Sales (Rs.cr) EBITDA(%) PAT (%) EPS(Rs.) RoE (%) P/E(x) P/BV Mcap/sales D/E (x) EV/EBITDA

Symbiotec Pharmalab Ltd. 988 6,351 869.1 27.4 13.7 18.5 12.1 53.4 5.5 7.3 0.3 28.3

Concord Biotech Ltd. 1,571 16,438.3 1,046.4 33.6 24.9 23.7 13.6 66.2 8.1 15.7 0.0 29.1

Divi’s Laboratories Ltd. 8,559 2,27,201 10,476.0 32.8 24.5 96.6 16.2 88.6 13.6 21.7 0.0 44.9

Cohance Lifesciences Ltd. 458 17,540.2 2,269.0 18.8 7.9 4.6 6.4 94.8 4.5 7.7 0.1 28.9

Laurus Labs Ltd. 1,800 97,256.2 6,721.2 26.4 13.2 16.6 18.2 108.7 18.3 14.5 0.5 31.5

A Scalable Specialty Pharma Platform with Global Growth Potential…
Symbiotec Pharmalab Ltd. (Symbiotec), incorporated in 2002, is an R&D-driven 

pharmaceutical and biotechnology company specializing in active pharmaceutical 

ingredients (APIs), nutritional ingredients, specialty products, and complex injectables. 

With over 20 years of industry experience, it has evolved into a backward-integrated 

manufacturing platform with global regulatory approvals, including US FDA and EU-

GMP. The company is a global leader in corticosteroid and steroidal-hormone APIs and 

leverages its expertise in organic chemistry, biotechnology, biologics, CDMO services, 

and complex injectables to serve regulated and emerging markets worldwide through 

cost-efficient, vertically integrated operations.

• The global pharma market is valued at $1,621 billion in 2025 and is expected to 

grow at ~6% CAGR through 2030, driven by ageing populations, chronic diseases, 

OTC demand, and opportunities in precision medicine and advanced therapies.

• The topline grew at ~10% CAGR to ₹869cr in FY26, driven by higher manufacturing 

and sales volumes, supported by expanded API, biologics, and complex injectable 

capacities, strengthening its integrated CDMO platform.

• EBITDA grew at a CAGR of ~18% over FY24-FY26, with margins expanding by ~350 

bps to ~27%, supported by operating leverage and lower raw material costs due to 

reduced import dependency.

• Adj. PAT increased at a CAGR of ~8% to ₹119cr over FY24-26, reflecting strong 

topline performance, margin expansion, and manufacturing scale up.

• The company derives ~67% of its FY26 revenue from exports, reflecting a ~17% 

CAGR from FY25. Its extensive international reach spans 40+ countries, supported 

by a customer base of over 200 global clients.

• The company has commissioned two new facilities in Madhya Pradesh for large-

scale fermentation and complex injectables, while a dedicated biologics facility is 

under construction to support future growth.

• At the upper price band of ₹988, Symbiotec is valued at ~53x FY26 P/E and ~28x 

FY26 EV/EBITDA on a post-issue basis, which appears in line with its listed peers. 

Given its strong growth prospects, supported by market leadership, a strong 

international presence, and a diversified product portfolio, the company is well-

positioned to benefit from the growing global pharmaceutical market. Hence, we 

assign a “SUBSCRIBE” rating for medium to long-term investors.

Purpose of IPO 

The offer consists of fresh issue of ₹150cr and Offer for Sale (OFS) of ₹1,607cr. The net 

proceeds from the fresh issue will be primarily utilized for debt repayment (₹113cr), while 

the remaining proceeds will be used for general corporate purposes. The sellers also include 

the private equity funds Rosewood Investments and Motilal Oswal Alternates.

Key Risks

• Facility Ramp-Up Risk: Delays or challenges in ramping up production at new facilities 

could result in lower-than-expected returns and reduced profitability.

• FDA Review Risk: The final outcome of the August 14, 2026 FDA inspection remains 

pending and may adversely affect operations.

Peer Valuation
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Source: Geojit Research, Bloomberg; Valuations of Symbiotec are based on upper end of the price band (post issue), Financials as per FY26 consolidated. 

Y.E March (Rs cr) Consol. FY24 FY25 FY26

Sales 716.2 751.6 869.1

Growth YoY(%) 5 16

EBITDA 171.3 201.8 237.9

Margin(%) 23.9 26.9 27.4

PAT Adj. 101.4 96.9 118.9

Growth (%) -4 23

EPS 15.8 15.1 18.5

P/E (x) 62.6 65.5 53.4

EV/EBITDA (x) 38.5 34.0 28.3

P/Bv(x) 8.9 7.8 5.5
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Business Description:
Symbiotec is a research-driven pharmaceutical and biotechnology player with capabilities across organic chemistry, biotechnology, and complex 

injectables. It holds a global leadership position in corticosteroid and steroidal-hormone APIs, supported by a diversified portfolio, backward-

integrated manufacturing, global regulatory approvals, and CDMO capabilities serving specialty pharmaceutical and nutraceutical companies 

worldwide.

Source: Geojit research, RHP

As of March 31, 2026, the company held 43 US FDA DMFs and 23 EDQM CEPs and operated the US FDA, WHO-GMP, and EU-GMP approved 

Pithampur and Rau facilities. Pithampur supports steroid hormone manufacturing, fermentation, and continuous flow production with 300 KL 

fermentation and 492.67 MT synthesis capacity, while Rau specializes in sterile and non-sterile corticosteroid APIs with 92 MT capacity, 

supported by advanced containment, aseptic filling, sterilization, lyophilization, and purified water systems.

Source: Geojit research, RHP

Key strengths
• Global leadership in corticosteroid and steroidal-hormone APIs.

• Long-standing relationships with domestic and global customer base.

• Fully-invested, multi-scale, vertically integrated manufacturing platform with sustainable practices and clean regulatory track record.

•  Continuous investment in R&D, with leading technological capabilities among Indian peers.

• Ability to leverage science and existing competencies to increase total addressable market and deepen intellectual property-driven 

offerings. 

• Robust financials with strong gross margins, high capital efficiency and cash conversion. 

• Seasoned leadership team supported by strong pool of experienced management and marquee investors.

Key strategies:
• Build on global leadership by expanding product portfolio across steroidal-hormones in own API and ingredients business.

• Build on fermentation capabilities and expand biotechnology offerings such as GLP-1 and Insulin.

• Commercialize complex injectables through differentiated drug device combinations

• Scale up diverse CDMO offerings based on three interlinked differentiated platform technologies

• Continue to invest in new technologies, R&D for optimising products, building on historical innovation ethos.

• Partner with large companies for difficult-to-execute projects.

 Source: Geojit research, RHP
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Industry Outlook:
The global pharmaceutical industry is expected to grow at a 6.4% CAGR during 2025-2030, reaching $2.2 trillion by 2030, driven by an aging 

population, rising chronic diseases, increased healthcare spending, improved treatment access, and growing health awareness. Growth is further 

supported by innovation in novel therapies, precision medicine, and biosimilars, while the upcoming patent cliff presents significant opportunities 

for generics. Continued R&D investments and expanding healthcare coverage are expected to sustain long-term industry growth. (Source: F&S 

report)

Source: Geojit research, RHP

Promoter and promoter group

The Promoters of Company are Anil Satwani, Kashish Satwani, Sushil Satwani and Satwani Holdings LLP. 

Brief Biographies of directors

• Anil Satwani (Chairman & Managing Director): Founder-promoter with over 30 years of pharmaceutical industry experience. He oversees 

quality, production, and finance functions and has led the Company’s growth from a steroidal API manufacturer to a diversified 

pharmaceutical and biotechnology platform.

• Rohit Mantri (Nominee Director): Co-Head and Managing Director of Private Equity at MO Alternate Investment Advisors. A Chartered 

Accountant with over 10 years of private equity experience and previous advisory experience at KPMG India.

• Sunita Kishnani (Independent Director): Marketing professional with leadership experience across healthcare and technology sectors. 

Currently Chief Marketing Officer at Softude Infotech and recipient of multiple national awards for marketing, innovation, and business 

leadership.

• Pratik Patel (Independent Director): Managing Director of Jash Engineering Limited with over 35 years of experience in engineering product 

design, manufacturing, and marketing. Brings extensive industrial and operational expertise to the Board.

• Pramod Kasat (Independent Director): Experienced business leader with directorships across pharmaceutical and healthcare companies. 

Holds engineering and management qualifications and has over 9 years of pharmaceutical sector experience.

• Dhananjay Mungale (Nominee Director): Fellow Chartered Accountant with over 26 years of experience in finance and investments. Holds 

board positions across asset management, infrastructure, healthcare, and advisory companies, contributing strong financial governance 

expertise. 
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CONSOLIDATED FINANCIALS 

PROFIT & LOSS                                                                                            BALANCE SHEET                                                                              

Cash Flow                                                                                           RATIOS                                                                                            

Y.E March (Rs cr) FY24 FY25 FY26

Sales 716.2 751.6 869.1

% change 0.0 4.9 15.6

EBITDA 171.3 201.8 237.9

% change - 17.8 17.8

Depreciation 38.8 43.1 53.3

EBIT 132.5 158.7 184.6 

Interest 7.2 16.0 25.3

Other Income 7.1 4.4 3.1 

Exceptional items 0.0 0.0 -9.0

PBT 132.3 147.1 153.4 

% change - 11.2 4.2

Tax 30.9 50. 43.5 

Tax Rate (%) 23.4 34.1 28.3

Reported PAT 102.8 97.1 109.9 

Adj -1.4 -0.2 9.0

Adj. PAT 101.4 96.9 118.9 

% change - -4.4 22.6

Post issue No. of shares 

(cr) 
6.4 6.4 6.4 

Adj EPS (Rs) 15.8 15.1 18.5

% change 0.0 -4.4 22.6

Y.E March (Rs cr) FY24 FY25 FY26

Cash 7.6 26.5 10.1 

Accounts Receivable 125.7 175.7 197.6 

Inventories 335.8 261.5 236.9 

Other Cur. Assets 39.2 29.3 40.9 

Investments 3.5 1.5 4.5 

Deff. Tax Assets -   -   -   

Net Fixed Assets 411.2 401.5 1,084.4 

CWIP 208.3 568.2 64.5 

Intangible Assets 0.2 -   -   

Other Assets 163.3 115.6 141.9 

Total Assets 1,294.8 1,579.7 1,780.8 

Current Liabilities 274.8 139.3 166.0 

Provisions 14.3 18.8 33.9 

Debt Funds 250.6 544.4 391.0 

Other Fin. Labilities 20.2 40.4 34.4 

Deferred Tax liability 19.9 22.0 5.8 

Equity Capital 10.9 10.9 12.5 

Reserves & Surplus 704.1 804.0 1,137.2 

Shareholder’s Fund 714.8 814.7 1,149.6 

Total Liabilities 1,294.8 1,579.7 1,780.8 

BVPS (Rs) 111.2 126.7 178.8 

Y.E March FY24 FY25 FY26

Profitab. & Return

EBITDA margin (%) 23.9 26.9 27.4

EBIT margin (%) 18.5 21.1 21.2

Net profit mgn.(%) 14.2 12.9 13.7

ROE (%) 14.2 12.7 12.1

ROCE (%) 13.7 13.7 12.7

W.C & Liquidity 

Receivables (days) 64.0 73.2 78.4

Inventory (days) 381.8 366.5 288.3

Payables (days) 258.8 186.6 135.1

Current ratio (x) 1.8 3.1 2.5

Quick ratio (x) 0.5 1.5 1.3

Turnover & Levg. 

Net asset T.O (x) 1.7 1.8 1.2

Total asset T.O (x) 0.6 0.5 0.5

Int. covge. ratio (x) 18.3 9.9 7.3

Adj. debt/equity (x) 0.4 0.7 0.3

Valuation ratios 

EV/Sales (x) 9.2 9.1 7.7

EV/EBITDA (x) 38.5 34.0 28.3

P/E (x) 62.6 65.5 53.4

P/BV (x) 8.9 7.8 5.5

Y.E March (Rs cr) FY24 FY25 FY26

PBT Adj. 131.0 147.0 153.4 

Non-operating & non cash 

adj. 
41.1 61.9 85.4 

Changes in W.C 61.9 -126.8 -2.5 

C.F.Operating 187.5 47.3 174.6 

Capital expenditure -209.8 -308.1 -225.7 

Change in investment -2.7 0.8 -2.9 

Sale of investment -   -   -   

Other invest.CF 6.1 0.7 1.7 

C.F - investing -206.4 -306.5 -226.9 

Issue of equity -   -   218.2 

Issue/repay debt 29.3 294.0 -154.9 

Dividends paid -   -   -   

Other finance.CF -7.5 -15.8 -27.3 

C.F - Financing 21.8 278.2 36.0 

Change. in cash  2.9 18.9 -16.4 

Opening Cash 4.6 7.5 26.4 

Closing cash  7.5 26.4 10.0 
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DISCLAIMER & DISCLOSURES

Certification: I, Sheen G, author of this Report, hereby certify that all the views expressed in this research report reflect our personal views about any or all of the subject issuer or 

securities. This report has been prepared by the Research Team of Geojit Investments Limited, hereinafter referred to as GIL. 

For general disclosures and disclaimer: Please  Click here. 

Regulatory Disclosures: 

Geojit Investments Limited is a wholly owned subsidiary of Geojit Financial Services Limited. Group companies/Fellow subsidiaries of Geojit Investments Ltd (GIL) are Geojit 

Technologies Private Limited (Software Solutions provider), Geojit Credits Private Limited (NBFC), Geojit Fintech Private Ltd, Geojit IFSC Ltd (a company incorporated under IFSC 

Regulations), Geojit Private Wealth (DIFC) Limited (a company incorporated under Companies Law DIFC Law No. 5 of 2018), Qurum Business Group Geojit Securities LLC (a fellow 

subsidiary in Oman engaged in Financial Services), Barjeel Geojit Financial Services LLC (a joint venture of holding company in UAE engaged in Financial Services), BBK Geojit 

Consultancy and Information KSC (C) (an associate of the holding Company in Kuwait engaged in Financial Services) and Aloula Geojit Capital Company (a joint venture in Saudi 
Arabia under liquidation). 

Geojit Investments Limited is an investment services company with memberships in National Stock Exchange (NSE), Bombay Stock Exchange (BSE), Multi Commodity Exchange 

(MCX) and National Commodity & Derivatives Exchange (NCDEX). GIL offers advanced trading and investing platforms, and in-depth research reports & recommendations on 

equities, commodities, currencies and bonds. As a depository participant of NSDL and CDSL, GIL offers comprehensive investment-related services like dematerialization, 

transmission and hassle-free distribution of benefits from corporate actions. In the context of the SEBI Regulations on Research Analysts (2014), GIL affirms that we are a SEBI 

registered Research Entity and in the course of our business as a stock market intermediary, we issue research reports/research analysis etc. that are prepared by our Research 
Analysts. 

We also affirm and undertake that no disciplinary action has been taken against us or our Analysts in connection with our business activities. In compliance with the above-mentioned 
SEBI Regulations, the following additional disclosures are also provided which may be considered by the reader before making an investment decision: 

1. Disclosures regarding Ownership:

GIL confirms that:

(i)It/its associates have no financial interest or any other material conflict in relation to the subject company (ies) covered herein, at the time of publication of the research report.

(ii)It/its associates have no actual beneficial ownership of 1% or more in relation to the subject company (ies) covered herein, at the end of the month immediately preceding the date 

of publication of the research report.

Further, the Analyst confirms that:

(i) He, his associates and his relatives shall take reasonable care to ensure that they do not have any financial interest in the subject company (ies) covered herein, and they have no 

other material conflict in the subject company, at the time of publication of the research report. 

(ii) He, his associates and his relatives have no actual/beneficial ownership of 1% or more in the subject company covered, at the end of the month immediately preceding the date of 

publication of the research report. 

2. Disclosures regarding Compensation:

During the past 12 months, GIL or its Associates:

(a) Have not received any compensation from the subject company; (b) Have not managed or co-managed public offering of securities for the subject company (c) Have not received 

any compensation for investment banking or merchant banking or brokerage services from the subject company. (d) Have not received any compensation for products or services 

other than investment banking or merchant banking or brokerage services from the subject company. e) Have not received any compensation or other benefits from the subject 

company or third party in connection with the research report (f) The subject company is / was not a client during twelve months preceding the date of distribution of the research 

report.

3. Disclosure by GIL regarding the compensation paid to its Research Analyst:

GIL hereby confirms that no part of the compensation paid to the persons employed by it as Research Analysts is based on any specific brokerage services or transactions pertaining 

to trading in securities of companies contained in the Research Reports.

4. Disclosure regarding the Research Analyst’s connection with the subject company: It is affirmed that I, Sheen G, Research Analyst (s) of GIL have not served as an officer, 

director or employee of the subject company.

 5. Disclosure regarding Market Making activity: Neither GIL/its Analysts have engaged in market making activities for the subject company.

6. Disclosure regarding conflict of interests: GIL shall abide by the applicable regulations/ circulars/ directions specified by SEBI and Research Analyst Administration and 

Supervisory Body (RAASB) from time to time in relation to disclosure and mitigation of any actual or potential conflict of interest. GIL will endeavour to promptly inform the client of 

any conflict of interest that may affect the services being rendered to the client.

7. “Registration granted by SEBI, membership of BASL (in case of IAs) and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of 

returns to investors.”

8. Clients are required to keep contact details, including email id and mobile number/s updated with the GIL at all times.

9. In the course of providing research services by GIL, GIL cannot execute/carry out any trade (purchase/sell transaction) on behalf of, the client. Thus, the clients are advised not to 

permit GIL to execute any trade on their behalf.

10. GIL will never ask for the client’s login credentials and OTPs for the client’s Trading Account Demat Account and Bank Account. The Clients are advised not to share such 

information with anyone including GIL.

11.Standard Warning: “Investment in securities market are subject to market risks. Read all the related documents 

carefully before investing. 
12. Disclosures regarding Artificial Intelligence tools

Neither Geojit Investments Limited nor its Analysts have utilized any AI tools in the preparation of the research reports.

Please ensure that you have read the “Risk Disclosure Documents for Capital Market and Derivatives Segments” as prescribed by the Securities and Exchange Board of India before 

investing.

Geojit Investments Ltd. Registered Office: 7th Floor 34/659-P, Civil Line Road, Padivattom, Kochi-682024, Kerala, India. Phone: +91 484-2901000, Website : www.geojit.com/GIL . For 

investor queries: customercare@geojit.com  

GRIEVANCES

Step 1: The client should first contact the RA using the details on its website or following

contact details: Compliance officer: Ms. Indu K. Address: 7th Floor, 34/659-P, Civil Line Road, Padivattom, Ernakulam,; Phone: +91 484-2901367; Email: compliance@geojit.com. For 

Grievances:grievances@geojit.com. Step 2: If the resolution is unsatisfactory, the client can also lodge grievances through SEBI’s SCORES platform at www.scores.sebi.gov.in Step 3: 

The client may also consider the Online Dispute Resolution (ODR) through the Smart ODR portal at https://smartodr.in

Corporate Identity Number: U66110KL2023PLC080586, Research Entity SEBI Reg No : INH000019567; Depository Participant : IN-DP-781-2024.
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