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Company Background
Amanta Healthcare Limited is a pharmaceutical enterprise engaged in the development, 
manufacturing, and marketing of sterile liquid products, primarily parenterals, using advanced 
Aseptic Blow-Fill-Seal (ABFS) and Injection Stretch Blow Moulding (ISBM) technologies. In 
addition to that the company product range covers large volume parenterals (LVPs) and small 
volume parenterals (SVPs) across six therapeutic segments, along with medical devices. The 
company key therapeutic offerings include IV fluids, formulations, diluents, ophthalmic, 
respiratory care, and irrigation solutions, while medical devices include irrigation solutions, first-
aid solutions, and eye lubricants. Packaging formats range from 2 ml to 1000 ml with various 
closure systems.

The products are marketed through three strategic business units: national sales, international 
sales, and product partnering with various foreign and Indian pharmaceutical companies. The 
generics portfolio comprises of more than 45 products sold under in-house brands through a 
network of over 320 distributors and stockists across India. Internationally, the Company exports 
branded products to regions including Africa, Latin America, the UK, and other countries, with 
registrations in multiple markets and exports to over 20 countries. The international portfolio 
includes more than 40 products registered across over 100 jurisdictions. The product partnering 
business involves contract manufacturing, including loan license arrangements, for 
pharmaceutical companies.

The manufacturing facility is located in Hariyala, District Kheda, Gujarat, and is supported by a 
dedicated Formulation & Development (F&D) and quality control laboratory, and have four LVP 
manufacturing lines and three SVP lines, with certifications from the Food & Drugs Control 
Administration, Gujarat, in accordance with WHO-GMP guidelines, as well as approvals from 
regulatory authorities in Cambodia, Sudan, Philippines, Zimbabwe, and certification from DNV for 
medical device exports. The company’s cGMP capabilities enable production across categories 
such as antibiotics, antifungals, diuretics, ophthalmic, and respiratory products.

The company have employed a team of 123 employees at the formulation and development 
and quality laboratory. The team includes professionals with experience of over 20 years. The 
formulation & development and quality laboratory are equipped with various equipment’s for 
the development of liquid dosage forms.

Objects of the Issue

The company proposes utilizing the Net Proceeds of the Fresh Issue towards funding the 
following objects:

Funding capital expenditure requirements for civil construction work and towards purchase of 
equipment, plant and machinery for setting up new manufacturing line of SteriPort at 
Hariyala, Kheda, Gujarat.

Funding capital expenditure requirements towards civil construction work, purchase of 
equipment, plant and machinery for setting up new manufacturing line for SVP at Hariyala, 
Kheda, Gujarat.

General corporate purposes.



 Strengths

Well established manufacturer of pharmaceutical formulations with diverse product 
portfolio and diverse market.

Wide Domestic and International Marketing Network.

Experienced management team supported by large, diverse and skilled work force.

The company has large manufacturing capabilities.

 Risks

The company’s entire manufacturing is concentrated in one facility at Hariyala, Kheda, 
Gujarat. Any disruption could negatively impact business.

The company rely on limited suppliers for raw material. Loss of these suppliers, or any 
fluctuation in the prices of these raw materials may have an adverse effect on business

The company’s finance cost has been very high, and if not controlled, it could negatively 
impact its business.

The company operations are labour intensive and faces risks from strikes, wage hikes, or 
difficulty in hiring, which could impact its business.

Financials
Profit and Loss

Particulars For the year/period ended (in ₹ Million)

FY25 FY24 FY23

Revenue from Operation

Other Income

Total Income

EBITDA

EBITDA Margin (%)

Profit Before Tax

Tax

Profit After Tax

₹ 2,747.08

₹ 13.85

₹ 2,760.93

₹ 610.53

₹ 22.11

₹ 147.06

₹ 42.06

₹ 105

₹ 2,803.40

₹ 12.66

₹ 2,816.06

₹ 587.56

₹ 20.86

₹ 53.88

₹ 17.55

₹ 36.33

₹ 2,591.29

₹ 35.66

₹ 2,626.96

₹ 563.06

₹ 21.43

₹ 26.89

₹ 48

₹ -21.1



CA & CL Key Parameters

Particulars For the year/period ended (in ₹ Million)

FY25 FY24 FY23

Current Assets

Trade receivables

Cash and cash equivalents

Other Current Assets

Current Liabilities

Trade Payables

Other financial Liabilities

₹ 500.84

₹ 347.73

₹ 109.1

₹ 3,049.94

₹ 34.99

₹ 481.65

₹ 410.28

₹ 59.87

₹ 2,480.20

₹ 26.94

₹ 535.81

₹ 386.96

₹ 44.77

₹ 3,620.78

₹ 29.8

Debt Matrices

Particulars For the year/period ended (in ₹ Million)

FY25 FY24 FY23

Long Term Borrowing

Short Term Borrowing

TOTAL

₹ 1,323.57

₹ 626.38

₹ 1,949.95

₹ 1,490.26

₹ 562.02

₹ 2,052.28

₹ 1,755.50

₹ 401.08

₹ 2,156.58

Cash Flows

Particulars For the year/period ended (in ₹ Million)

FY25 FY24 FY23

CFO

CFI

CFF

₹ 466.2

₹ -244.72

₹ -234.66

₹ 580.73

₹ -103.2

₹ -463.23

₹ 425.8

₹ -65.31

₹ -423.2



Overview
Indian injectables market in Indian domestic formulation industry has 
recorded steady growth in recent years. The market grew at a CAGR of 7.2% 
from Rs. 192 billion in fiscal 2019 to Rs. 272 billion in fiscal 2024. Going ahead, 
the Indian injectables market is expected to grow at a CAGR of 7.5-8.5% 
over the next five fiscal years from fiscal 2024 to fiscal 2029 to reach Rs. 
375-400 billion by fiscal 2029. Key drivers in the growth in the India 
injectable market is rise in chronic diseases, Growth of biologics, Ease of 
administration, Emergence of New drug delivery systems and increase 
focus on the complex molecules.The Indian IV fluids market, which includes 
products such as normal saline, dextrose, lactate ringer, and electrolytes. 
The market has expanded significantly, supported by rising population, 
increasing prevalence of chronic diseases, and growing adoption of IV 
fluids in treatments due to their fast-acting nature.  The healthcare budget 
has recorded consistent growth with high utilization levels, aided by public-
private partnership (PPP) initiatives aimed at achieving universal 
healthcare access. Amanta Healthcare Limited is in a strong position to 
benefit from future growth. The company is expanding its manufacturing 
capacities and aims to grow its business with existing customers while also 
developing new customers. Investors can consider the IPO for long-term 
investment.
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Disclaimer
This document has been prepared by Master Capital Services Limited (“MCSL”) to provide information about the securities covered herein and may be distributed by it and/ or 
its affiliated company(ies).. This document is for information purpose only and is not a recommendation or an offer or solicitation of an offer to any person with respect to the 
purchase or sale of the securities discussed in this document. Neither, MCSL, nor its directors, employees or affiliates shall be liable for any loss or damage that may arise from 
or in connection with the use of this document. Information in this document has been obtained from sources deemed to be reliable but its accuracy and com- pleteness is 
not guaranteed. While MCSL endeavors to update on a reasonable basis the information discussed in this material, there may be regulatory, compliance, or other reasons 
that prevent us from doing so. Each recipient of this document should make such investigations as they deem necessary to arrive at an independent evaluation for any 
investment in the securities referred to in this document (including the merits and risks involved) and should consult their own advisors to determine the merits and risks of 
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banking and other business selection processes. Investors should assume that MCSL and/or its affiliates are seeking or will seek investment banking or other business from the 
company or companies that are the subject of this material and that the research professionals who were involved in preparing this material may educate investors on 
investments in such business. The research professionals responsible for the preparation of this document may interact with trading desk personnel, sales personnel and 
other parties for the purpose of gathering, applying and interpreting information. Our salespeople, traders, and other professionals or affiliates may provide oral or written 
market commentary or trading strategies to our clients that reflect opinions that are contrary to the opinions expressed herein, and our proprietary trading and investing 
businesses may make investment decisions that are inconsistent with the recommendations expressed herein. In reviewing these materials, you should be aware that any or 
all of the foregoing among other things, may give rise to real or potential conflicts of interest. MCSL and its affiliated company(ies), their directors and employees and their 
relatives may; (a) from time to time, have a long or short position in, act as principal in, and buy or sell the securities or derivatives thereof of companies mentioned herein, (b) 
be engaged in any other transaction involving such securities and earn brokerage or other compensation or act as a market maker in the financial instruments of the 
company(ies) discussed herein or act as an advisor or lender/borrower to such company(ies) or may have any other potential conflict of interests with respect to any 
recom- mendation and other related information and opinions.; however the same shall have no bearing whatsoever on the specific recommendations made by the 
analyst(s), as the recommendations made by the analyst(s) are completely independent of the views of the affiliates of MCSL even though there might exist an inherent 
conflict of interest in some of the stocks/securities mentioned in the research report. Reports based on technical and derivative analysis center on studying charts company’s 
price movement, outstanding positions and trading volume, as opposed to focusing on a company’s fundamentals and, as such, may not match with a report on a 
company’s fundamental analysis. In addition MCSL may have different business segments / divisions with independent research separated by chinese walls catering to 
different set of customers having various objectives, risk profiles, investment horizon, etc, and therefore may at times have different contrary views on securities, sectors and 
market

MCSL and its associates may have managed or co-managed public offering of securities, may have received compensation for investment banking or merchant banking or 
brokerage services, may have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the 
subject company in the past 12 months.

MCSL and its associates have not received any compensation or other benefits from the subject company or third party in connection with the research report. Subject 
Company may have been a client of MCSL or its associates during twelve months preceding the date of distribution of the research report. MCSL and/or its affiliates and/ or 
employees may have interests/positions, financial or otherwise of over 1 % at the end of the month immediately preceding the date of publication of the research in the 
securities mentioned in this report. To enhance transparency, MCSL has incorporated a Disclosure of Interest Statement in this document. This should, however, not be treated 
as endorsement of the views expressed in the report.

This information should not be reproduced or redistributed or passed on directly or indirectly in any form to any other person or published, copied, in whole or in part, for any 
purpose. This report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any jurisdiction, where such 
distribution, publication, availability or use would be contrary to law, regulation or which would subject MCSL and affiliates/ group companies to any registration or licensing 
requirements within such jurisdiction. The distribution of this report in certain jurisdictions may be restricted by law, and persons in whose possession this report comes, should 
inform themselves about and observe, any such restrictions. The information given in this report is as of the date of this report an d there can be no assurance that future 
results or events will be consistent with this information. This information is subject to change without any prior notice

Master Capital Services Limited is registered as a Research Analyst under SEBI (Research Analyst) Regulations, 2014. SEBI Reg. No. INH000002194 There are no material 
disciplinary action that been taken by any regulatory authority impacting equity research analysis activities

Analyst Certification
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