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Neutral

Rating: Neutral
Issue Offer

Fresh Issue of INR 1,260 Mn (10 Mn
shares).

Issue Summary

Price Band (INR) 120-126
Face Value (INR) 10
Implied Market Cap
(INR mn) 4,892
Market Lot 119
September 01,
Issue Opens on P 2025
September 03,
Issue Close on ; 2025
No. of share pre-issue 2,88,29,351
No. of share post issue 3,88,29,351
Listing NSE / BSE
Issue Break-up (%)
QIB Portion <50
NIB Portion > 35
Retail Portion 215

Book Running Lead Managers

Beeline Capital Advisors Pvt Ltd

Registrar
MUFG Intime India Pvt Ltd

Shareholding Pattern

Pre-Issue  Post-Issue
Promoters 85.6% 63.6%
Public & Others 14.4% 36.4%
. . Exp. Amt
Objects of the issue (INR Mn.)

Funding capex requirements for civil
construction work and towards
purchase of equipment, plant and

machinery for setting up new 700
manufacturing line of SteriPort at

Hariyala, Kheda and Gujarat.

Funding capex requirements for civil
construction work, purchase of 301

equipment, plant and machinery for
setting up new manufacturing line for
SVP at Hariyala, Kheda and Gujarat.

General Corporate Purposes
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Amanta Healthcare is a sterile-focused pharmaceutical manufacturer specializing in
large and small volume parenterals and select medical devices, leveraging ABFS and
ISBM technologies. Its portfolio spans six therapeutic areas, complemented by
medical devices like irrigation solutions and eye lubricants. Operations are
structured across domestic branded generics (45+ products through 320+
distributors), international sales (registrations across 120 jurisdictions; exports to 21
countries in FY25), and product partnering/loan licensing with pharma companies.
The Hariyala, Gujarat facility equipped with seven manufacturing lines and
supported by F&D and QC labs, holds WHO-GMP and multiple international
certifications.

Investment Rationale:

Strong Manufacturing Infrastructure with Expansion Potential: Amanta
Healthcare’s Hariyala facility spans 66,852 sq. m with four LVP and three SVP lines,
capable of producing sterile liquids from 2ml to 1000ml with varied closure systems.
Serving six therapeutic areas, its product groups such as LVP, SteriPort, SVP deliver
margins of 20-60%. With demand outpacing supply, the company is expanding
capacity to enhance its portfolio and profitability.

Wide Domestic and International Marketing Network: Company has a strong India
presence with 320+ distributors, supplying mainly to hospitals and nursing homes.
Its integrated IT systems, including Pharma Cloud and sales force automation,
streamline distribution, demand planning and forecasting, enhancing efficiency, cost
control and productivity across its marketing network.

Focus on Deepening Customer Relationships: Amanta Healthcare seeks to expand
business with existing customers by leveraging its in-house formulation
development and large-scale manufacturing capabilities. The company plans to
increase wallet share through new product introductions, complex dosage forms,
and capacity expansion, while its long-standing relationships, timely delivery, and
strong track record position it as a preferred supplier.

Valuation & Outlook: Amanta Healthcare is expanding its sterile parenteral capacity
to meet growing demand while maintaining a diversified product mix across
therapeutic areas. The company’s domestic distribution strength, international
registrations, and customer partnerships provide avenues for growth. However,
execution of capacity expansion, regulatory compliance, and competitive pressures
will remain key factors influencing its performance. At the upper band of INR 126,
the issue is valued at a P/E ratio of ~47x, based on annualized PAT of FY25 EPS of
INR 2.7. Fresh Issue of INR 1,260 Mn (10 Mn shares). We are recommending a
“Neutral” rating for this issue.

Financial Information:

Particulars (INR Mn) FY23 FY24 FY25
Revenue 2,627 2,816 2,761
Growth (% YoY) 7% -2%
EBITDA 563.1 588 611
Margins 21% 21% 22%
PAT 105 36 105
Margins 4% 1% 4%
Debt 2,157 2,052 1,950
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Absolute Return

BUY >20%
ACCUMULATE 12% to 20%
HOLD 5% to 12%
NEUTRAL -5% to 5%
REDUCE -5% to -12%
SELL <-12%
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Disclaimer: This document has been prepared by Arihant Capital Markets Ltd. This document does not constitute an offer or
solicitation for the purchase and sale of any financial instrument by Arihant. This document has been prepared and issued on the
basis of publicly available information, internally developed data and other sources believed to be reliable. Whilst meticulous care
has been taken to ensure that the facts stated are accurate and opinions given are fair and reasonable, neither the analyst nor any
employee of our company is in any way is responsible for its contents and nor is its accuracy or completeness guaranteed. This
document is prepared for assistance only and is not intended to be and must not alone be taken as the basis for an investment
decision. The user assumes the entire risk of any use made of this information. Arihant may trade in investments, which are the
subject of this document or in related investments and may have acted upon or used the information contained in this document
or the research or the analysis on which it is based, before its publication. This is just a suggestion and Arihant will not be
responsible for any profit or loss arising out of the decision taken by the reader of this document. Affiliates of Arihant may have
issued other reports that are inconsistent with and reach different conclusion from the information presented in this report. No
matter contained in this document may be reproduced or copied without the consent of the firm.
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Disclaimer: This disclosure statement is provided in compliance with the SEBI Research Analyst Regulations, 2014.
Arihant Capital Markets Limited (ACML) is a registered stockbroker, merchant banker, and research analyst under
SEBI, and is also a Point of Presence with the Pension Fund Regulatory and Development Authority (PFRDA). ACML
is registered with SEBI with Research Analyst Registration Number INHO00002764, Stock Broker Registration
Number INZ000180939, and is a Trading Member with NSE, BSE, MCX, NCDEX, and a Depository Participant with
CDSL and NSDL.

ACML and its associates may have business relationships, including investment banking, with companies covered by
its Investment Research Department. The analysts of ACML, and their associates, are prohibited from holding a
financial interest in securities or derivatives of companies they cover, though they may hold stock in the companies
they analyze. The recommendations provided by ACML's research team are based on technical and derivative
analysis and may differ from fundamental research reports.

ACML confirms that neither it nor its associates have a financial interest or material conflict concerning the
companies covered in the research report at the time of publication. Furthermore, ACML, its analysts, and their
relatives have no ownership greater than 1% in the subject companies as of the month prior to publication. ACML
guarantees that the compensation for its research analysts is not influenced by specific securities or transactions.

ACML affirms that neither the analyst nor the company has served as an officer, director, employee, or engaged in
market-making activities for any of the subject companies. Additionally, the research report does not reflect any
conflict of interest and is not influenced by specific recommendations made. Neither ACML nor its analysts have
received compensation for investment banking or brokerage services from the subject companies in the last 12
months.

The views expressed in this report are those of the analysts and are independent of the proprietary trading desk of
ACML, which operates separately to maintain an unbiased stance. Analysts comply with SEBI Regulations when
offering recommendations or opinions through public media. The report is intended for informational purposes only
and is not an offer or solicitation for the purchase or sale of securities.

This report, which is confidential, may not be reproduced or shared without written consent from ACML. It is based
on publicly available data believed to be reliable but has not been independently verified, and no guarantees are
made about its accuracy. All opinions and information contained in the report are subject to change without notice.
ACML disclaims liability for any losses resulting from reliance on this report. The report does not constitute an offer
to buy or sell securities, and ACML is not responsible for the risks involved in investments. ACML and its affiliates
may have positions in the securities discussed or hold other financial interests in them.

The distribution of this report in certain jurisdictions may be restricted by law, and the report is not intended for
distribution where it would violate local laws. Investors are advised to consider their financial position, risk
tolerance, and investment objectives before engaging in transactions, particularly in high-risk financial products
such as derivatives.

ACML reserves the right to modify this disclosure statement without prior notice. The report has been prepared
using publicly available information and internally developed data, though ACML does not guarantee its
completeness or accuracy. Historical price data for securities can be accessed via official exchanges like NSE or BSE.
ACML and its affiliates may conduct proprietary transactions or investment banking services for the companies
mentioned in this report. In compliance with SEBI regulations, ACML maintains comprehensive records of research
reports, recommendations, and the rationale for those recommendations, which are preserved for at least five
years. An annual compliance audit is conducted by a member of the ICAI or ICSI to ensure adherence to applicable
regulations. This report is issued in accordance with applicable SEBI regulations and does not guarantee future
performance or returns.
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