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S N A P SH OT

Footprint 
across 55+ countries

and expanding 

Ranked 31st

as per IQVIA
(MAT – Apr’’24) 

Ranked 22nd

in RX Report 
(MAT - Apr’24) Source: IQVIA 

7 Decades 
of Presence in India

11 Manufacturing Facilities
7 FDF Plants
4 API Plants

Employee 
Strength >6000

R&D Facility (400+ scientists)
Development of complex 
ophthalmics & injectables
NDDS & New Platform 
technologies
Clinical Research Organization
Analytical Research Services  

13%
3 Year Revenue CAGR

FY24 Return Ratios
ROCE: 14% 
ROE : 11%

Net Debt to Equity: 0.43
Credit Rating:

Short Term Borrowings: ‘A1’
Long Term Borrowings:  ‘AA-’ 



COMPANY OVERVIEW
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CO MPA NY OV E RVI E W

• In 1945, our Founder, Late Mr. Govind Ramnath Kare founded ‘Indo-
Continental Trading Company’, the principal business of which was to import
pharmaceutical formulations from Europe and distribute them in the Western
India

• In 1947 after India’s independence, one of the first endeavours of the Indian
Government was to foster manufacturing of indigenous products. To
encourage this, import of various items including several pharmaceutical
products were banned. Mr. Kare ventured into the manufacturing of
pharmaceuticals and accordingly on 23rd August, 1947, a week after India’s
Independence, Indoco was founded with the intent to manufacture and sell
pharmaceutical formulations.

• The company is primarily engaged in the manufacturing and marketing of
formulations (finished dosage forms) and Active Pharmaceutical Ingredients
(APIs).

• Indoco has 11 manufacturing facilities in India, 7 for finished dosages and 4
for APIs, supported by a state-of-the-art R&D Centre and a Clinical Research
Organization (CRO).

• Our manufacturing facilities are approved by various regulatory authorities
including USFDA, UK-MHRA and TGA-Australia.

• For international markets, Indoco offers complete solutions, including product
development, manufacture and supply of finished dosages, APIs and
intermediates.

• Indoco has a large basket of products backed by ANDAs / eCTD dossiers and
Drug Master Files (DMFs).

12,174

15,027
16,381

17,620

18.4%
21.8%

17.4%
14.6%

FY21 FY22 FY23 FY24

REVENUE (INR Mn) & EBITDA MARGINS (%) 

International 

Formulations, 
43%

Domestic 

Formulations, 
48%

API, 7%

CRO & IAS, 2%

BUSINESS SEGMENT (FY24)
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B OA RD O F  D I R EC TORS

Ms. Aditi Panandikar, the Managing Director at Indoco, is a third-generation entrepreneur with
strong business acumen and techno-commercial skills. She holds a Bachelor's degree in Pharmacy
and a Master’s degree in Pharmaceutical Administration from the Ohio State University, USA.
Patent Law and practices is another area in which she has pursued an in-depth study.
Her successful leadership of key departments within the organization and numerous awards,
including 'Leader of The Year' and 'Business Woman of The Year,' highlight her significant
contributions to the pharmaceutical industry. Ms. Panandikar's dynamic leadership is a driving
force behind Indoco's success and growth.

Ms. Aditi Panandikar - Managing Director

Mr. Satish Shenoy is a Commerce graduate, Chartered Accountant, Cost Accountant and Company
Secretary by qualification. Mr. Shenoy has more than 40 years of experience in Internal Audit, Risk
Management, Forensic and Ethics functions in PSUs (i.e. Hindustan Petroleum) and private
enterprises (i.e. Onida, Lupin, Reliance Retail, L&T and Aditya Birla Group). Mr. Shenoy has also
worked with the Government of India (Ministry of Petroleum) on deputation with the Oil
Coordination Committee.

Mr. Satish Shenoy - Independent Director

Dr. Anand Nadkarni has done his MD in Psychological Medicines. He is a Consultant Psychiatrist and
a Corporate Trainer & Human Resource Consultant for a number of major corporate organisations.
He has vast experience in dealing with various type of industries.

Dr. Anand Nadkarni - Non-Executive Director

Mr. Suresh G. Kare, Chairman of Indoco Remedies Ltd., has been at the helm of the
Company's affairs for over 60 years. Under his able leadership, the Company has
transformed into the fully integrated, research oriented pharma organization, that it is
today. Mr. Kare has a technical background and is well respected by the industry for his
acute business acumen and vision. He made noteworthy contributions to the Indian
pharmaceutical industry during his tenure as the former President of the Indian Drug
Manufacturers' Association (IDMA).

Mr. Suresh G. Kare - Chairman

Mr. Sundeep V. Bambolkar, the Joint Managing Director at Indoco Remedies Limited, is a
seasoned Finance professional with over 30 years of experience in the pharmaceutical
industry. He has a diverse educational background, including a Bachelor's degree in Science,
a Post Graduate diploma in Entrepreneurship Management, and a Master’s in Administrative
Management (MAM). Additionally, he completed a Management Development Programme
at the Kellogg School of Management, Chicago, USA.

Mr. Sundeep V. Bambolkar - Jt. Managing Director

Mr. Ajay Mulgaonkar - Independent Director
Mr. Ajay Mulgaokar holds a M.Sc degree in Organic Chemistry and has completed
Strategic Leadership Programme from IIM Ahmedabad. Mr. Mulgaokar is an experienced
Human Resource Services-Technology and Business Operations professional with more
than 35 years of multi-faceted experience in building and running large Managed Services,
Global Technology and Operations (both in Captive and Third-Party businesses) spread
across various geographies with a global span of 5000+ full time employees. Mr.
Mulgaokar has worked with large global organizations (i.e. Wipro, Alight Solutions, Aon
Hewitt, Hewitt, Exult, CGI, Burroughs Wellcome and Datamatics).

Mr. Abhijit Yashwant Gore, a partner at D. G. Gore (Fragrance Manufacturers), is a second-
generation entrepreneur with 34 years of experience in the family business. Trained as a
Perfumer in France, he also offers expertise in the aroma-chemicals and Natural Essential
Oils Industry.

Mr. Abhijit Yashwant Gore - Independent Director

Dr.(Ms.) Vasudha Vasant Kamat holds degrees in Chemistry, Sociology, and Education, including a
Doctoral degree in Philosophy. With extensive experience in education, she has been a visiting
scholar at foreign universities, served as Joint Director at the Central Institute of Educational
Technology and acted as Vice-Chancellor of S.N.D.T Women's University.

Dr. (Ms.) Vasudha V. Kamat - Independent Director
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K E Y  M A N AGE ME NT  P E RS ONNE L   

Mr. Ramanathan Hariharan - Company Secretary & Head - Legal
Mr. Ramanathan Hariharan oversees the entire Legal, Secretarial, Corporate Governance, Contract Management and Corporate transactions. He is a member of the Institute
of Company Secretaries of India and a Commerce and Law Graduate. He has comprehensive and extensive experience of 19 years in Secretarial and Legal functions across
organizations like Cipla, Western Union and Philips. He is associated with the Indoco since 2015.

Ms. Aditi Panandikar, the Managing Director at Indoco, is a third-generation entrepreneur with strong business acumen and techno-commercial skills. She holds a Bachelor's
degree in Pharmacy and a Master's degree in Pharmaceutical Administration from the Ohio State University, USA. Patent Law and practices is another area in which she has
pursued an in-depth study. Her successful leadership of key departments within the organization and numerous awards, including 'Leader of The Year' and 'Business Woman
of The Year,' highlight her significant contributions to the pharmaceutical industry. Ms. Panandikar's dynamic leadership is a driving force behind Indoco's success and
growth.

Ms. Aditi Panandikar - Managing Director

Mr. Pramod Ghorpade is a qualified Chartered Accountant and Commerce Graduate from Mumbai University. An experienced Finance Professional with more than 27 years
of post-qualification experience in various roles (Corporate, Regional, Manufacturing and Business) with extensive knowledge and experience focused on Operational and
Strategic Planning, Forecasting, Financial Accounting and Audits, Internal and External Financial Reporting, Costing, Treasury and Risk Management, Taxation (Direct and
Indirect), Global Financial Consolidation, SOX compliance, ERP Implementation, Integration and Divestments. Mr. Ghorpade is involved in various international projects and
has experience working in cross functional and cross countries team in MNCs, listed companies and Joint Ventures.

Mr. Pramod Ghorpade - Chief Financial Officer

Mr. Suresh G. Kare, Chairman of Indoco Remedies Ltd., has been at the helm of the Company's affairs for over 60 years. Under his able leadership, the Company has
transformed into the fully integrated, research oriented pharma organization, that it is today. Mr. Kare has a technical background and is well respected by the industry for
his acute business acumen and vision. He made noteworthy contributions to the Indian pharmaceutical industry during his tenure as the former President of the Indian Drug
Manufacturers' Association (IDMA).

Mr. Sundeep V. Bambolkar, the Joint Managing Director at Indoco Remedies Limited, is a seasoned Finance professional with over 30 years of experience in the
pharmaceutical industry. He has a diverse educational background, including a Bachelor's degree in Science, a Post Graduate diploma in Entrepreneurship Management, and
a Masters in Administrative Management (MAM). Additionally, he has completed a Management Development Programme at the Kellogg School of Management, Chicago,
USA.

Mr. Suresh G. Kare - Chairman

Mr. Sundeep V. Bambolkar - Jt. Managing Director
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K E Y  M I L ESTO NES

1989 - 1998 
• Indoco completed 50 

glorious years 
• Commencement of 

production at Goa plant I
• R&D recognised by DSIR
• New manufacturing plant 

at Waluj, Aurangabad 

1947
• 23rd August 1947, 

Indoco Remedies 
Limited was formed

1999 - 2008
• New R&D centre at Rabale
• Commissioning of Baddi facility
• Acquisition of API 

manufacturing facility from 
Lanova Chem Pvt. Ltd.

• Sterile facility (plant II) 
commissioned at Verna, Goa

• Inauguration of Indoco house -
Mumbai corporate office 

• Acquisition of Warren Remedies 
Pvt. Ltd.

2009 - 2018
• New API manufacturing 

facility at Patalganga 
• Acquisition of Piramal's 

clinical research division 
• Inauguration of new GLP 

Analytical facility for 
formulations

• Acquisition of Oral Solid 
Dosage manufacturing facility 
in Baddi from Micro Labs Ltd., 
Bangalore 

2019 – till date
• Indoco wins the "GOA BEST 

EMPLOYER BRAND AWARD 
2023“

• Indoco wins the Lead 50 
(next) supply chain award 

• Indoco completed 75 years 
of excellence on 23rd 
August, 2022

• Inauguration of new liquid 
block at Baddi plant I 

• Indoco acquires 85 % 
equity stake in the US 
based FPP Holding 
Company, LLC.

Events Leading to 
Turnover Milestones

> INR 100 Mn > INR 1,000 Mn > INR 10,000 MN > INR 17,620 MN

• Presence in Acute therapy • Presence in Ophthalmic & 
Dental Segments

• Acquire Karvol Plus brand
• First UKMHRA approval for Goa 

Plant I
• Shares listed in BSE and NSE

• Allopurinol ANDA gets USFDA 
approval

• Exports exceed INR 1,000 Mn 
in FY 2008-09

• Received USFDA approval for:  
-Pregabalin capsules
- Lacosamide Inj. USP and 
Tablets

• CYCLOPAM  crosses INR 1,000 
Mn sales (as per IMS)
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G EO GRAP H I C A L  F O OT P RI NT  

Manufacturing – Formulations (7) Manufacturing – APIs (4) R&D Center (1)`Florida Pharmaceutical 
Products, LLC
(Acquired June 2023)

GOA 
(3)

`

Waluj, Aurangabad (1)

Baddi, Himachal Pradesh (2)

Rabale, Navi Mumbai
Patalganga, Navi Mumbai

Canada

USA

Chile

Spain

Germany

Portugal

UK
Netherlands Poland

Ukraine

Kenya

South Africa

Malaysia

Australia

Singapore

Paraguay Botswana
Zimbabwe

Chad

Côte d'Ivoire

Congo

Sri Lanka

Europe, 
36%

America, 
38%

Emerging 
Markets, 

24%

ASA, AUS, NZ, 
2%

EXPORTS REVENUE 
BREAKUP (FY24)

South, 
34%

West, 
31%

East , 
21%

North, 
14%

DOMESTIC MARKET 
REVENUE BREAKUP 

(FY24)

Yemen Thailand

UAE

Oman
MyanmarSaudi Arabia

Kuwait

Iraq

Egypt
Jordan

Iran

Bahrain
QatarAlgeria

Belarus

France

Costa Rica

Indonesia

Italy

Lebanon

Libya

Taiwan

Uganda

Tanzania

New Zealand 

Hyderabad, Telangana

AnaCipher CRO

Mauritania Mali
Senegal

Niger

BeninGuinea
Burkina Faso
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M A N UFAC T URI NG P L A NTS  - F O R MUL AT I ONS

Dosages manufactured
Solid Orals (Tablets) 
This facility has been approved by UK-MHRA and 
WHO-GMP 

BADDI PLANT II

BADDI PLANT I

Dosages manufactured
Solid Orals (Tablets)
Liquid Orals
External Preparations (Creams & Ointments)
Oral Hygiene preparation (Toothpaste)
Approved by UK-MHRA (for Solid Dosages), World Health 
Organization, Ministry of Health - Nepal and also successfully 
faced audit from Ministry of Health, Slovenia.

Dosages manufactured
Solid Orals (Tablets Coated / Uncoated)
Liquid Orals
Creams & Ointments
Capsules (Hard Gelatin)
Approved by UK-MHRA, TGA-Australia, Darmstadt-
Germany and WHO-GMP 

GOA PLANT I

Dosages manufactured
Aqueous, Non-Aqueous and photo sensitive products
The facility is approved by USFDA, TGA-Australia and 
Bavarian Health Authority-Germany.

GOA PLANT III

Dosages manufactured
Ampoules
Vials/ Bottles
This is a state-of-the-art sterile facility for Ophthalmic 
and Injectables approved by USFDA and also by Ministry 
of Health - Tanzania, UKMHRA, ANVISA, ENVIMA & 
NAFDAC-NIGERIA.GOA PLANT II

AURANGABAD PLANT

WALUJ PLANT

Dosages manufactured
Solid Orals (Tablets)
Liquid Orals
External Preparations
This facility has been inspected by World Health 
Organization, National Drug Authority - Uganda, Drug 
Regulatory Unit – Botswana, PPB Kenya, TMDA Tanzania, 
MEDS Kenya, TPML France (FWA), ZAMRA – Zambia

Formulation Plant – Warren

Proposed view of Formulation Plant, Warren, Aurangabad
Dosages manufactured
Semi Solids i.e. Toothpastes & External Liquids 
manufacturing facility.
Currently commissioned and further construction in 
progress.
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M A N U FA C T U R I N G  P L A N T S  – A C T I V E  P H A R M A C U T I C A L  I N G R E D I E N T S  ( A P I )

• Medium and High-volume 
multipurpose APIs and Intermediates 
manufacturing facility, that supplies 
API to Export, Domestic as well as 
ROW market and Intermediates to 
Rabale Plant I as well as Kilolab 
facility.

• Approved by USFDA, EDQM, WHO 
GMP, TGA and PMDA Japan.

API Plant III - Patalganga

• Medium volume multipurpose APIs, 
and intermediates manufacturing 
facility that supplies API to Domestic 
as well as ROW market and 
intermediates supplies to Patalganga 
site as well as Kilolab facility.

• Approved by Indian FDA schedule M 
compliant.

API Plant I– Rabale

• Small volume and high value APIs, 
and its intermediates manufacturing 
facility for Export as well as Domestic 
supplies.

• Approved by USFDA, EDQM, TGA, 
KFDA, WHO GMP, Indian FDA and 
PMDA Japan.

API Plant II Kilolab - Rabale

• Proposed view of Warren Remedies 
API & Intermediates manufacturing 
site.

• High volume APIs, and intermediates 
manufacturing facility. Currently 
manufacturing intermediates for 
supplies to Patalganga site as well as 
Plant I Rabale site.

• Project Phase I completed and Phase 
II under commissioning.

API Plant - Warren, Aurangabad
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S TAT E - O F - T HE - A RT  R & D C E N T E R  AT  R A BA L E ,  N AV I  M U MBAI

R&D AS A PERCENTAGE OF SALES

597
746 810

972

4.9%

5.0% 4.9% 5.5%

-0.1%

1.9%

3.9%

5.9%

7.9%

9.9%

 -

 200

 400

 600

 800

 1,000

 1,200

FY21 FY22 FY23 FY24

R&D (INR Mn) as a percentage of sales

Formulation R&D Focus:
• Complex Ophthalmic and Injectables
• Controlled Release Technologies
• Development of “Difficult to Formulate” Products
• Dental Care Products
• Nutraceutical Product Development
• Development of all kinds of dosage forms 

API R&D Focus:
• Custom chemical synthesis of molecules & intermediates (R & D, 

Preclinical and Clinical Phase)
• Contract Research: Process Chemistry Research & Development
• Non-Infringing process design & scale up
• Analytical Research (Analytical Method Development, Validation, 

Impurity Characterization, Impurity profiling & Polymorphic Studies)
• Intellectual Property Management 

• 1,00,000 Sq. ft. R&D 
facility in Navi Mumbai

• Over 400 Scientists

• Custom Synthesis

• New Drug Delivery 
Systems & New Platform 
Technologies

• Development of Complex 
Ophthalmic & Injectables.

• Multiple Unit Pallet 
System (MUPS)  in Solid 
Orals

• Development of FDFs & 
APIs

• Development of first to 
file products.

• Indoco Analytical Solution 
(USFDA approved facility)

• 113 Process Patents:            
-41 formulations
-72 APIs

• Expertise in platform 
technology developments

• NDMA 
• E&L 
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AWA RDS  A N D  A C CO L ADES

Excellence in Anti-Counterfeiting
Packaging Award

INDOCO ANALYTICAL SOLUTIONS 
receives the best customer service 
provider – Pharma & Healthcare

Sensodent-K wins the Sparkies Silver

Award for the best Digital Film
Excellence in Pharma Supply Chain

Management Award

Lead 50 (NEXT) Supply Chain Award SAP ACE AWARD 2023 in the ‘Game
Changer’ category

Indoco wins the ‘Goa Best Employer 
Brand Award 2023’ at the Vibrant 
GOA Inspiration Award  2023

‘Three Star Export House’ Accreditation



BUSINESS OVERVIEW
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B U S I NESS  S EG ME NTS  

DOMESTIC 
FORMULATION

INTERNATIONAL 
FORMULATION

ACTIVE PHARMA INGREDIENTS ALLIED SERVICES

Branded Generics
Acute – 46%
Sub-Chronic – 40%
Chronic – 13%

Regulated Markets -
CRAMS for Generic Companies 
in the US, EU etc.
Dossier development services 
and out-licensing.
Emerging Markets –
Branded Generic Formulations

Active Pharma Ingredients (APIs) 
for captive consumption by 
backward integration for own 
ANDAs and Dossiers, as well as 
supply to end users

AnaCipher CRO 
BA / BE Studies. 
Over 500 studies conducted for 
global pharma companies audited by 
USFDA, WHO, UK-MHRA etc.  
Indoco Analytical Solution (IAS)
Specialized Analytical Services, 
approved by USFDA, EDQM

- Impurity profile
- NDMS
- Extractable & Leachable

43%48%

7% 2%

Business segments as of FY24
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D O MEST I C  F O R MUL AT I ON B U S I NESS

DOMESTIC FORMULATION SALES (INR Mn)

Acute, 
88%

Chronic, 
12%

Stomatologicals
, 19%

Anti-
infectives, 

17%

Respiratory, 
16%

Gastro 
Intestinal, 

15%

Other 
Segments, 

33%

DOMESTIC REVENUE-
SEGMENT BREAKUP

DOMESTIC REVENUE-
THERAPEUTIC BREAKUP

6,190

8,031 7,967
8,449

FY21 FY22 FY23 FY24

• Indoco has a strong presence in the Indian formulations catering to both acute and chronic
therapies.

• The company is ranked 31st in (MAT Apr'24) and 22nd in Rx (MAT Apr'24) as per IQVIA.

• It has a field force of over 2,300 MRs, a network of 25 C&F agents, 2 CWHS and 2,800
stockists across the country, which are supported by 10 marketing divisions.

• Indoco has over 43 products ranked amongst the top 5 in their respective sub-segments.

• The company has a well distributed geographical presence across India, with South (34%),
West (31%), East (21%) and North (14%).

Over 2,35,000 Prescribing 
Doctors across various 

specialities

PAN India presence with 10 
Marketing Divisions

Therapeutic Segments
13

WARREN DIVISION  is No. 1 
in Sensitivity 

Market

Million prescriptions 
annually

(IQVIA Medical Audit 
Prescription Data)

Products ranking amongst 
the Top 5 in their respective 

therapeutic segments in India

43

107

Depots & Branches

6 Brands ranking 
amongst the top 500

New launches through in-house 
development

24

Business segments as of MAT Apr’24 (IQVIA)Source : IQVIA
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D O MEST I C  F O R MUL AT I ON:  TO P  B R A NDS

*Source : IQVIA

THERAPEUTIC SEGMENT & TOP BRANDSTOP BRANDS AND MARKET SHARE

152

111
103

97
90

74

44 43 39

50%

8%
14%

5%
7%

10%
17%

51%

20%

0

20

40

60

80

100

120

140

160

VALUE MS

STOMATOLOGICALS
, 19

ANTI-INFECTIVES, 
18

RESPIRATORY, 17GASTRO 
INTESTINAL, 14

UROLOGY, 8

OPHTHAL / 
OTOLOGICALS, 6

DERMA, 5

VITAMINS/MINERA
LS/NUTRIENTS, 5

OTHERS, 7

PAIN / ANALGESICS, 
3

ANTI DIABETIC, 2 BLOOD RELATED, 1GYNAEC., 1 CARDIAC, 1
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I N T E RNAT I ONA L  F O R MUL ATI ON B U S I NESS

• Indoco’s International Business is spread across both emerging and regulated markets,
including United States of America, Europe, Australia, New Zealand.

• It offers a complete solution including product development, manufacturing and supply of
Finished Dosages, APIs and Intermediates.

• Our state-of-the-art manufacturing facilities in Goa (USFDA approved), Baddi (Himachal
Pradesh) & Waluj (Maharashtra) supply multiple dosage forms in various markets in India
and across the globe.

• Indoco has a large product basket backed by ANDAs / EU CTD Dossiers for European
markets and Drug Master Files (DMFs) for the US market.

• The company focusses on ophthalmic segments for Europe and injectable/solid oral for US,
EU & Emerging markets including brand building in Emerging markets.

INTERNATIONAL FORMULATION SALES (INR Mn)

4,924 

6,205 

7,537 7,633 

FY21 FY22 FY23 FY24

57 ANDAs at various stages
(30 Approvals till date, 

26 Filed, but pending 
approval)

17 EU CTD DossiersPresence across 55+ 
countries

55+

INTERNATIONAL FORMULATION 
MARKETS (FY24)

Regulated 
Markets, 

76%

Emerging 
Markets, 

24%

REGULATED MARKET BREAKUP
(FY24)

USA, 49%

UK, 31%

Germany, 
11%

South 
Africa, 1%

Others, 
8%

New Drug Delivery 
Systems (NDDS)

A direct presence in the 
USA through Florida 

Pharmaceutical Products, 
LLC

Business segments as of FY24
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A CQUI RE D 8 5 %  I N  F LO RI DA  P H A RMAC E UT I C A L  

TO  ES TA B L I S H  F RONT - E ND I N  T H E  U S A  

• On Jun 6 2023, Indoco Remedies acquired 85% of equity stake of the US based Florida
Pharmaceutical Products Holding Company, LLC (“FPP”) for $4 Million from Contract
Pharmacal Corp.

• FPP is based in Florida and engaged in marketing and distribution of generic
pharmaceutical products in the USA.

• The strategic investment by Indoco marks a significant milestone, solidifying its position as
a key player in the US market.

• The synergy between Indoco and FPP will enable the company to commercialize its
registered generic products with a direct presence in the USA.
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A C T I V E  P H A R MAC E UT I C AL  I N G RE DI E NTS  ( A P I )

API SALES (INR Mn)

FY24 API SALES SPLIT 

Domestic, 
42%

Exports, 
58%

940 

634 
707 

1,265 

 -

 200

 400

 600

 800

 1,000

 1,200

 1,400

FY21 FY22 FY23 FY24

• Indoco offers full range of services with respect to API supplies in Regulated markets.

• The distinct advantage of API business emanates from the backward integration of its

own ANDAs and Dossiers as well.

• Indoco’s API manufacturing facility at Patalganga (in Maharashtra) is fully operational

and ensures that majority of the Company’s ANDAs and Dossier filings are backed by its

own APIs.

• Two more manufacturing sites at Rabale (Thane) manufacture small volume and high

value APIs, while an intermediate manufacturing facility, supplies intermediates to both

the Patalganga and Rabale plants.

• Indoco's API business has growth potential in both domestic as well as international

markets.

26 Products Commercialized 

72 API Process Patents

19 US DMFs & 10 CEPs

12 Ready for Scale-up

REGULATORY CERTIFICATIONS

Business segments as of FY24
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Services
Expertise, transparency, speed, and uncompromised quality are at the core of our
operations, so we deliver value to our customers. Each of our verticals is operated by
experts in their respective fields, many with international experience.

Services
• BA/BE studies 
• Healthy Male & Female Subjects
• Regulatory Services
• Medical Writing
• Clinical Laboratory
• Bioanalysis
• Pharmacokinetics & Statistics
• Quality Assurance
• Project management
• Pharmacovigilance Services

Core Strengths:
• Spread across 40000 sq.ft
• 150 Beds in 4 CPUs 
• 40+ Regulatory inspections 
• In-house central clinical laboratory 
• 8 LC-MS/MS

Inspection History:
• USFDA (11) 

Last 7 inspections without 483s
• EMA (2)
• UK – MHRA (1)
• WHO (3)

A L L I ED  S E RVI C ES

Genotoxic evaluation

Nitrosamine analysis

Extractable and Leachable 

Elemental analysis as per 
ICH Q3D

Polymorphism studies



STRATEGIC OVERVIEW
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S T R AT EGI ES  U N D E RTAK E N

Compliance cell created with remedial partners for enhanced
employee training, maintenance & upgradation

Consistent improvement over the years in Medical
Representatives Productivity

27% 5-year CAGR in International Revenues

A robust pipeline of 20+ ANDAs, with 4-5 new product launches
planned every year and plans to further intensify the launch pipeline

Significant Capex undertaken over the last 5 years to cater to future
growth strategies for the next 2-3 years without any major incremental
capex requirement

Acquired Florida Pharmaceutical in USA to have a direct
presence in USA and accelerate sales to the US market

Various digitalization advancements have
been undertaken across the company
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F U T UR E G ROWT H  S T R AT EGI ES

International
Business

• Expand in Northern and Eastern regions
• Exploring options for strategic in-licensing in chronic segment
• Focusing on sales force effectiveness, new product launches, exploring new

channels of distribution and increasing our potential
• Focus on brand building - with a thrust on chronic and sub- chronic

segments
• Strategic focus on sub-chronic category to enhance prescriptions from mass

specialists (pediatrician, ENT, ophthalmologist, dentist, gynecologist) to dive
into a favorable mix

• Selective launches in the specialty segment to boost growth

• Partnerships and alliances
• Niche product pipeline in the Ophthalmic / Injectable space in addition to

Solid Orals
• Regulatory approvals from countries including US / Europe for

manufacturing facilities and products
• Planned shift from CRAMS to supplies against own dossiers / marketing

authorizations in regulated markets
• NDDS and new platform technologies for future commercial exploitation
• Creation of own Intellectual Property through Patents and Trademarks
• Own filing of ANDAs and Dossiers

Domestic 
Formulations
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• Encouraging SLS and Paraben free products - Sensodent K and Sensodent KF range of products

• Indoco acquired a 26% stake each in Kanakal Wind Energy Private Limited and Jalansar Wind
Energy Private Limited for setting up Solar Power plants at Akkalkot, Solapur District in
Maharashtra for captive usage.

• Steps taken or impact on conservation of energy: 

i. Installation of LED lamps in various departments to save electricity.

ii. Replaced DX units of HVAC with chilled water systems to save electricity.

iii. Installation of SCADA for temperature and humidity control in all warehouses, which controls 
the consumption of utility.

iv. Installation of solar system for hot water generation.

• Steps taken by the Company for utilizing alternate sources of energy: 

i. Installation of open access solar system to generate electricity for plant operation. 

ii. Installation of rain harvesting system to save rainwater.

iii. Zero liquid discharge system (ZLD) was installed to recover waste water and reuse it for 
industrial purposes.

iv. Replacement of Energy Efficient Cooling Tower with an old Cooling Tower for Air Conditioners, 
Air Compressors & Process Equipment.

E N V I RONME NT

E
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S O C I AL

S
• Indoco is committed to its social responsibility and carries out its CSR activities under the banner of 

‘SUMATI SANGOPAN’, reaching out to the unprivileged.

• Indoco lends a helping hand to the underprivileged in society through the support of women, children
and the aged in the areas of health, education, Public Sanitation, etc.

• Indoco extends support to promote arts, culture & sports among the economically challenged

• Akshaya Patra Foundation - Mid-Day Meal  
• Advitya Kala Sangam Trust 
• Blind Organization of India 
• HUM Foundation 
• Chetana Apangmati Vikas Sanstha for 

specially abled children

• St. Teresa’s Convent School
• Santosh Institution 
• Sneha Mandir, Goa
• Sawali Care Centre – Kolhapur 

InfrastructureHealthEducationEnvironmentSanitation
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G OVE RNA NC E

Governance

Transparency

Ethics

Accountability

Disclosures

• Indoco has adopted transparency, disclosure, accountability and

ethics as its business practices. The management believes that

these principles will enable it to achieve its long-term objectives

and goals.

• As part of its Corporate Governance philosophy, Indoco focuses

on safeguarding the interests of its stakeholders by utilizing its

resources for maximum benefit.

• The Company constantly reviews its Corporate Governance

policy to not only comply with the business, legal and social

framework in which it operates but also to implement the best

international practices in that regard.

G



FINANCIAL OVERVIEW
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H I STOR I C A L  S TA NDA LONE  F I N A NC I AL  P E R FORMANC E

PARTICULARS (INR Mn) FY21 FY22 FY 23 FY 24

Operational Revenue 12,174 15,027 16,381 17,620

Other Operating Income 229 370 286 289

Total Income from Operations 12,403 15,397 16,667 17,908

Operating Expenses 10,167 12,127 13,818 15,328

EBITDA 2,236 3,270 2,849 2,580

EBITDA Margin (%) 18.36% 21.76% 17.39% 14.64%

Depreciation and amortisation 731 790 706 880

Finance Costs 222 141 250 368

Other Income 31 23 23 85

PBT Before Exceptional Item 1314 2362 1916 1417

Exceptional Item - - - 115

PBT 1314 2362 1916 1532

Tax Expense 390 817 502 366

PAT 924 1545 1414 1166

PAT Margin (%) 7.59% 10.28% 8.63% 6.62%

Other Comprehensive Income -9 -53 14 1

Total Comprehensive Income 915 1492 1428 1167

Diluted EPS 10.03 16.77 15.32 12.64



29

H I STOR I C A L  S TA NDA LONE  BA L ANC E  S H E E T

PARTICULARS (INR Mn) FY22 FY23 FY24

EQUITY 9,043 10,270 11,266
Equity Share Capital 184 184 184
Other Equity 8,859 10,086 11,082
Non-controlling interest - - -
NON-CURRENT LIABILITIES 1,566 2,054 2,717
a) Financial Liabilities

i) Borrowings 959 1,435 2,036
ii) Lease Liability 110 150 124
iii) Other Financial Liabilities - - 49
b) Provisions 316 333 335
c) Deferred Tax Liabilities (net) 107 62 100
d) Other Non- Current Liabilities 74 74 73
CURRENT LIABILITIES 4,267 4,272 5,623

a) Financial Liabilities

i) Borrowings 1,483 1,710 2,932

ii) Lease Liabilities 15 33 44

iii) Trade Payables 1,353 1,264 1,190

iv) Other Financial Liabilities 859 575 836

b) Other Current Liabilities 75 195 138

c) Provisions 474 495 483

d) Income Tax Liabilities(Net) 8 - -

TOTAL LIABILITIES 5,833 6,327 8,340

TOTAL EQUITY AND LIABILITIES 14,876 16,597 19,606

PARTICULARS (INR Mn) FY22 FY23 FY24
NON-CURRENT ASSETS 7,148 8,472 10,604

a) Property, Plant and Equipment 5,205 5,785 6,197
b) Capital Work-in-Progress 528 544 925
c) Right of Use Assets 113 170 156
d)Other Intangible Assets 232 660 970
e) Intangible Assets Under Development 687 582 219
f) Financial Assets

i) Investments 25 189 520
ii) Loans 14 61 909
iii) Other Financial Assets 18 20 65

g) Income Tax Assets (Net) - - --
h) Other Non-Current Assets 326 463 643
CURRENT ASSETS 7,728 8,125 9,002

a) Financial Assets

i) Investment - 10 72

ii) Trade Receivables 2,970 3,508 4,080

iii) Cash and cash equivalents 169 100 75

iv) Bank balances other than above 23 24 95

v) Loans 5 7 15

vi) Other Financial Assets 242 30 268

b) Other Current Assets 1,214 1,132 1,276

c) Inventories 3,105 3,260 3,104

d) Current Tax Assets (Net) - 54 17

TOTAL ASSETS 14,876 16,597 19,606
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H I STOR I C A L  F I N ANC I A L  H I G HL I GHTS
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C A P I TAL  M A R K E T  I N FO RMAT I ON 

MARKET DATA AS ON 31st MARCH, 2024

Face Value (INR) 2.0

CMP (INR) 328.50

52 Week  H/L (INR) 417.0/307.0

Market Cap (INR Mn) 30,281.9

Shares O/S (Mn) 92.2

Avg. Volume  (‘000) 178.60

Promoters
58.74%Public

21.88%

FII
1.87%

DII
17.78%

SHAREHOLDING PATTERN AS ON 31ST MARCH, 2024
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D I S C L AI ME R

Indoco Remedies Limited Disclaimer:

No representation or warranty, express or implied, is made as to, and no reliance should be placed on the fairness, accuracy, completeness or correctness of the information or opinions contained in this
presentation. Such information and opinions are in all events not current after the date of this presentation. Certain statements made in this presentation may not be based on historical information or facts
and may be "forward looking statements" based on the currently held beliefs and assumptions of the management of Indoco Remedies Limited, which are expressed in good faith and in their opinion
reasonable, including those relating to the Company’s general business plans and strategy, its future financial condition and growth prospects and future developments in its industry and its competitive and
regulatory environment.

Forward-looking statements involve known and unknown risks, uncertainties and other factors, which may cause the actual results, financial condition, performance or achievements of the Company or
industry results to differ materially from the results, financial condition, performance or achievements expressed or implied by such forward-looking statements, including future changes or developments in
the Company’s business, its competitive environment and political, economic, legal and social conditions. Further, past performance is not necessarily indicative of future results. Given these risks,
uncertainties and other factors, viewers of this presentation are cautioned not to place undue reliance on these forward-looking statements. The Company disclaims any obligation to update these forward-
looking statements to reflect future events or developments.

Valorem Advisors Disclaimer:

Valorem Advisors is an Independent Investor Relations Management Service company. This Presentation has been prepared by Valorem Advisors based on information and data which the Company
considers reliable, but Valorem Advisors and the Company makes no representation or warranty, express or implied, whatsoever, and no reliance shall be placed on, the truth, accuracy, completeness,
fairness and reasonableness of the contents of this Presentation. This Presentation may not be all inclusive and may not contain all of the information that you may consider material. Any liability in respect
of the contents of, or any omission from, this Presentation is expressly excluded. Valorem Advisors also hereby certifies that the directors or employees of Valorem Advisors do not own any stock in personal
or company capacity of the Company under review.

For further details, please feel free to contact our Investor Relations Representatives:

Mr. Anuj Sonpal
Valorem Advisors
Tel: +91-22-4903-9500
Email: indoco@valoremadvisors.com

mailto:sigachi@valoremadvisors.com
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