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Statementsin this document relating to future status, events, or circumstances,including but not limited to

statementsabout plansand objectives,the progressand resultsof researchand development,potential product

characteristicsand uses, product sales potential and target dates for product launch are forward looking

statements based on estimates and the anticipated effects of future events on current and developing

circumstances. Suchstatementsare subjectto numerousrisksanduncertaintiesandare not necessarilypredictive

of future results. Actual resultsmay differ materially from those anticipated in the forward-looking statements.

JubilantPharmovamay,from time to time, makeadditionalwritten andoral forward lookingstatements,including

statementscontainedin the ŎƻƳǇŀƴȅΩǎfilings with the regulatory bodiesand our reports to shareholders. The

company assumesno obligation to update forward-looking statements to reflect actual results, changed

assumptionsor other factors.
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Q&A ςstarts at 7 pm Management Panel



Overview

Arjun S Bhartia Joint Managing Director



Å India
Å USA 
Å Canada

Å Europe
Å Singapore
Å Australia

Å Africa
Å China
Å Sri Lanka, Bangladesh

43,000 people across the globe with ~2,200 in North America

Å Pharmaceuticals
Å Life Science Ingredients
Å Performance Polymers
Å Food Service (QSR)
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Strong presence in diverse sectors 

Global presence through investments 

Employer of Top Talent

Å Contract Research & Development Services
Å Therapeutics
Å AutoDealerships
Å Oil and Gas services
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A global leader with a 
strong team of 5,500 

people 

CDMO Sterile Injectables

Leading manufacturer 
of Radiopharmaceuticals 

in North America
2nd largest radiopharmacy network in the US

2nd largest player 
in the US Allergenic extract market

Sole supplier of Venom 
Immunotherapy in the US 

Leading contract manufacturer
in North America

Serves top global innovator pharma 
companies

Integrated drug discovery 
and development service provider

Formidable API player 
in multiple therapeutic areas

Over 50 countries served
including regulated markets

Broad therapeutic areas : 
CVS, CNS, GI and MS

Two drug programs 
in clinical trials

Developing high potential precision 
medicines in Oncology

Radiopharma Allergy Immunotherapy

CRDMO Generics Proprietary Novel Drugs



Radiopharma, 
45%

CDMO -
SI, 17%

CRDMO, 
16%

Allergy 
Immunotherapy, 

10%

Generics, 
12%

India, 3%

North 
America, 

80%

Europe, 
9%

Rest of 
World, 

7%

Business wise Revenue Split 
FY24
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Specialty Products (Radiopharma, Allergy Immunotherapy)

and Specialty Services (CDMO & CRDMO) 

contribute majority of revenues

Geography wise Revenue Split 
FY24

Majority (~90%) revenues are 
USD denominated



CDMO ςSteriIe Injectables Radiopharmaceuticals

NORTH 
AMERICA

INDIA

Bengaluru, Karnataka - Drug discoveryG. Noida, Uttar Pradesh - Drug discovery

6 
Manufacturing 

facilities

2 
Research facilities

46 
Radiopharmacies
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Roorkee, Uttrakhand, India - Generics Nanjangud, Karnataka, India - CDMO API

Kirkland, Montreal, Canada
CDMO ςSteriIe Injectables Allergy Immunotherapy

Spokane, Washington, US



Relentless focus on quality

Å Anytime audit readiness 

Å Bottoms - up quality culture

Å Continuous investments in infrastructure

Business Location US FDA Status

Radiopharmaceutical Montreal, Canada VAI
Apr, 2024

Allergy Immunotherapy Spokane, US VAI
Sep, 2024

CDMO-Sterile Injectables Spokane, US VAI
Sep, 2024

CRDMO API Nanjangud, India VAI
Mar, 2023

Generics Roorkee, India VAI
Apr, 2024

CDMO-Sterile Injectables Montreal,Canada OAI - untitled
Sep, 2024

11



Vision 2030

PriyavratBhartiaManaging Director
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FY23 TTM Dec'24

Revenue : Rs. 6,282 Cr.
EBITDA Margin : 13.1%
Net Debt/ EBITDA : 2.9x

Revenue : Rs. 7,064 Cr.
EBITDA Margin : 16.3%
Net Debt/ EBITDA : 1.4x

FY23 -¢¢aΩ5ŜŎΩнп Progress

Å Strengthened quality culture

Å Investment in people and leadership

Å Transformed Generics and Radiopharmacies
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2xRevenue

25%EBITDA Margin

ZeroNet Debt

High Teens RoCE

* Future numbers projected on constant currency basis

From
FY24 

To
FY30*

Rs. 6,703 Cr. Rs. 13,500 Cr. 

~ 15 % 23% to 25% 

Rs. 2,457 Cr. Zero

High Single digit High Teens
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Business Growth Drivers

Radiopharma

CDMO- SterileInjectables

CRDMO

Allergy Immunotherapy

Generics

Leadershipin Ruby-Fill®
Launch New PET, SPECT and Therapeutic products (MIBG)
Invest in 6 high margin PET Radiopharmacies in US

Double capacity in Spokane, US

Add large pharma customers
Grow CDMO and custom manufacturing in API

Strengthen competitive position and develop new products

Launch new products in the US and Grow profitable Non-US international business



Harsher Singh CEO - Jubilant Radiopharma

Radiopharma



SPECT
Imaging

PET
Imaging

Radiopharmaceutical
Therapeutics

Low Energy
gamma rays 

detected by SPECT cameras

High Energy
positrons 

detected by a PET scanner

Systemically or Locally 
Delivered

radiation using pharmaceuticals 

Isotopes- Tc99m Isotopes - Rb82, F18, Ga68 Isotopes ςI131, Lu177,Ac225

Key Products
MAA, DTPA, Sulfur Colloid, 

Mertiatide
Ruby-Fill®, Pylarify, Illuccix, 

Neuraceq, FDG
HICON® Sodium Iodide        

I 131,Pluvicto, Lutathera
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Radiopharmaceuticals have a growing role in treatment of life-threatening diseases 
e.g. Cancer



2023 2025 2027 2030

SPECT Imaging PET Imaging

Therapies - Conventional Therapies - Advanced

~ 5

US Radiopharmaceutical Market 
USD Bn.

~ 20
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PET imaging & advance therapies are driving the market growth

CAGR: 
20%+

New 
products in 
PET Imaging

Launch of 
advanced 
Therapies

ÅPSMA Therapeutic, Pluvicto for Prostrate Cancer ~USD 2.0 Bn.

ÅPSMA Diagnostics for Prostrate Cancer ~ USD 1.5 Bn. 
ÅBroad range of applicability e.g. !ƭȊƘŜƛƳŜǊΩǎ
ÅSpecial reimbursement for diagnostic products (FIND Act)

ÅNovartis and Mariana Oncology (USD 1 Bn.)
ÅAstraZeneca and Fusion (USD 2.4 Bn.)
ÅLilly and Point Biopharma (USD 1.4 Bn.)
ÅBMS and Rayzebio (USD 3.6 Bn.)

Multiple 
billion-dollar 
M&A deals 

Growth Drivers & Trends



Å Diversified across diagnostics & therapeutics

Å Current TAM at USD 400 Mn.

Å Strong R&D and supply chain

Å In-house API manufacturing

Organ Key Indication Product

PET Dx Cardiac Coronary Artery disease Ruby - Fill®

SPECT
Dx

Breast Lymph nodesdetection Sulfur Colloid

Cardiac

Cardiac blood pool imaging Tc99m-Gluceptate

Coronary Artery Disease Tc99m-Sestamibi

Gastrointestinal Intra-abdominal Infection Tc99m-Exametazime

Lung

Pulmonary Embolism Tc99m-DTPA

Pulmonary Perfusion Tc99m-MAA

Muscoskeletal Altered osteogenesis Tc99m-MDP

Renal Renal failure Tc99m-Mertiatide

Thyroid Localising thyroid malignancies I-131

Therapeutics Thyroid Hyperthyroidism, Thyroid Cancer I-131 HICON®

19
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Growth drivers: 

Å Ruby-Fill® 

Å New PET & 
SPECT products 

Å MIBG

FY23 FY24 FY30

Revenue: Rs. 872 Cr.
EBITDA Margin: 53%

Revenue:  

More than 2x of FY24  

EBITDA Margin: 

More than 50%

Revenue: Rs. 952 Cr.
EBITDA Margin: 50%



Competitiveadvantage

Å Longer life per generator (7 weeks vs 6 weeks for peer)

Å Better image quality and consistency 

Å Saline Push feature

Current Position

Å Market Size ~ USD 160 Mn. and growing at 12%

Å Market share ~ 25% and growing

ProductInnovation

Å Valueengineeringto lower cost& improvemargin

Å AIenabled3Dcardiacbloodflow quantification

21

Ruby-Fill ® Rubidium 82 generator and Elusion System

Growth drivers: 

ÅRuby-Fill®

ÅNew PET & SPECT 
products 

Å MIBG
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Timeline
Incremental TAM

USDMn.
Potential Peak Annual 

Sales - USD Mn.
No.of launches

FY27 50 20 2

FY28 250 60 3

FY29 250 40 4

Total 550 120 9

Developing new products in SPECT Imaging to maintain leadership & in PET Imaging for growth  
Growth drivers: 

ÅRuby-Fill®

ÅNew PET & SPECT 
products 

Å MIBG



HICON® Sodium Iodide I 131 - Commercialised MIBG - Undergoing Clinical trials
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Å Used in imaging & treatment for pediatric cancer - Neuroblastoma

Å Relapsed / Refractory patients have limited treatment options

Å Potential peak sales 
USD 70 - 100 Mn.

Å Data package to FDA 
by IнΩC¸нс 

Å IodineI 131, HICON®isstandardcarefor patients

Å Usedfor diagnosisandtreatment of Thyroidcancer

Growth drivers: 

ÅRuby-Fill®

ÅNew PET & SPECT 
products 

Å MIBG



Radiopharmacy



SPECT Radiopharmacy PET Radiopharmacy
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Å Large M&A transactions in 
Radiopharmacies

Å Increasing demand for novel PET 
products driving PET 
radiopharmacies growth 

Å Stringent USP 825 regulations to 
drive increase in therapeutics 
dispensing through Pharmacy 

Growth Drivers & Trends



USP<825>
JDR network is USP 825 
compliant

Current  CyclotronCurrent SPECT

6 customized 

doses delivered 

every 
minute

46
Radiopharmacies 

with ~ 20% 
volume market 
share

1,800
hospitals 
catered

99%+
on-time deliveries, 
Use of AI for route 
optimization

Therapeutics 
distribution is preferred 
from radiopharmacies

Business moat
Unique combination of 
SPECT manufacturing & 
radiopharmacy network

6 
Planning new sites in 
PET network
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6 New PET SITES

RI
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MD
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St Louis

Dallas

Houston

Chicago North
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Hattiesburg

Mobile

(PET)

Pensacola

Birmingham

Chattanooga

Cincinnati

Dayton

Cleveland

Pittsburgh
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Wilkes 
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New Jersey Metro
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Richmond
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Myrtle Beach
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Columbia

Savannah

Atlanta

(PET)

Atlanta

(SPECT)
Athens

Macon 

(PET)

Valdosta

Tallahassee
Jacksonville

Daytona 

Beach

Melbourne
St. Petersburg

Fort Myers Miami

Orlando

Saginaw

Detroit

Macon

(SPECT)

Mobile

(SPECT)

Los Angeles

San Francisco

nd



27

FY23 FY24 FY30

Revenue: Rs. 1,681 Cr.
EBITDA Margin: (5%)

Revenue:  

2x of FY24  
EBITDA Margin: 

~ 7% to 8%

Revenue: Rs. 2,050 Cr.
EBITDA Margin: 3%
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Å Strengthened network to enable long term contracts 

with PET radiopharmaceutical manufacturers

Å Fully operational by FY28. Funding through internal 

accruals and long-term credit

Å Expect Asset turnover of 1.0x and RoCE 20% +                 

on the USD 50 Mn. investment

Growth driver: 

ÅPET expansion



CDMO - Sterile 
Injectables

Chris Preti CEO - CDMO Sterile Injectables
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Year 2023 2024 2025 2026 2027

Demand 4.9 5.2 5.7 6.2 6.8

Supply 5.5 5.8 6.1 6.1 6.1

Vial filling ( Units in Billions )

13
14

16
17

20

2023 2024 2025 2026 2027

Global CDMO-SI Market Size 
USD Bn

Demand supply gap of 700 Mn. vials in 2027, 
to be further widened by industry consolidation

Growth Drivers & Trends

Å Increasing number of drugsin Biologics 
pipeline and Loss of exclusivity 

Å Consolidation in supplydue to large 
acquisitions - Catalent Inc. by Novo Holding 

Å Reduction in offshoring by innovators due to 
regulatory and supply chain advantages



Å 5 of the top 20 pharma companies as customers

Å 5+ years average relationship time with Top 10 Customers 

Å 90%+ repeat customer business

Å 24 months of switching timelines for customers 

Å 10+ years of US FDA compliant status at flagship site in Spokane
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FY23 FY24 FY30

Revenue : Rs. 1,155 Cr.
EBITDA Margin : 30%

Revenue :  

More than 2x of FY24  
EBITDA Margin : 

More than 25%

Revenue : Rs. 1,117 Cr.
EBITDA Margin : 17%



Timeline C¸Ωнп C¸Ωнр C¸Ωнс C¸Ωнт C¸Ωну

LINE3

LINE4

Commercial ProductionMedia FillInstallation

Commercial 
Production

Media FillInstallationConstructionDesign

Tech Transfer
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Å Total investment at USD 285 Mn. ( RoCE > 20%) including US Govt. funding of USD 150 Mn.

Å Multiple technology transfers underway. Commercial revenue from Line 3 by FY26 / FY27

Growth driver: 

ÅDoubling Capacity



CRDMO: Drug 
Discovery 

Services, CDMO 
API

Giuliano Perfetti CEO - CRDMO, Biosys



Drug Discovery Services Market Size
USD Bn.

8

10

2023 2028

CDMO API Market Size 
USD Bn.
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DrugDiscoveryMarket

Å Biosecure Act advantage 

Å Rise in specialized technologies 
such as ADCs and oligonucleotides

CDMOAPIMarket

Å Rising interest in custom generics

Å Rapid momentum in specialized 
CDMO services

Growth Drivers & Trends

95

130

2023 2028
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Å 8 of the top 20 pharmacompaniesascustomerswith 5x increasein
revenuesharefrom largepharma

Å LƴŘƛŀƴ [ŜŀŘŜǊ ŦƻǊ άLƴǘŜƎǊŀǘŜŘ 5ǊǳƎ 5ƛǎŎƻǾŜǊȅέ, with a track record 
of +85 programs and Big pharma strategic partnership

Å Strengthen European penetration, with multifold revenue increase

Å FullyintegratedChemistrypowerhousefrom mgto multi-tons

Å Successfullaunch of new CDMOservicesfor Biotech and Large
Pharma
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CoE Biologics 
( St. Julien,France )

Integrated 
Drug Discovery Centre 

(IDDC, Bengaluru)

Chemistry Research 
Innovation Centre 
(CIRC, G. Noida)

Contract Development & 
Manufacturing Centre 

(API CDMC)

Advanced Intermediate 
& 

API Manufacturing

~ 35 Scientists ~ 250 Scientists ~ 700 Scientists ~300 Scientists 900+ MT of capacity

Antibody Drug 
Conjugates, Biologics

Identifying target to 
candidate selection

Synthetic, Medicinal, 
Analytical and 

Computational Chemistry

Process Research Chemistry 
& Manufacturing

US FDA, Japan PMDA,
Korea KFDA, Brazil ANVISA 

Immune - oncology 
Expertise

+85 
Integrated Programs 

delivered

~40 clients 
in last 3 years

From mgto kg
Supporting Scale-up up to 

20 kg
PotentAPI expertise

OEB Class 1-3 API potency

Drug Discovery Services & Early CDMO Late CDMO & APIs
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FY23 FY24 TTM Dec'24 FY30

Revenue : Rs. 522 Cr.
EBITDA Margin : 31%

Revenue:  

~ 3x of FY24  
EBITDA Margin: 

More than 25%

Revenue: Rs. 449 Cr.
EBITDA Margin: 24%

Revenue: Rs. 531 Cr.
EBITDA Margin: 24%



Biosecure Act

Å Act passed ƛƴ {ŜǇΩнп ōȅ ¦{ IƻǳǎŜ 
of Representatives

Å American pharma companies to 
look for alternatives besides China 
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Å Executingstrategyon largepharma

Å Footprint in EU

Å Introduction of ADCs,mAbs,andBiologicsplatforms

Growth driver: 

ÅAdd large pharma
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Expansion at current sites, Greater Noida & Bengaluru Expansion at new site, Devanahalli, Bengaluru

Capacity: 1,000C¢9Ωǎ ό C¸нр ύ Ą 2,000C¢9Ωǎ ό C¸нс ύ  Ą 4,000C¢9Ωǎ ό C¸нт ύ

Total Capex USD 150 Mn.  ( Expect RoCE > 20% )
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Å Expanded TAM by USD 1.4 Bn.
in mAbs and ADCs

Å Added strategic footprint in the EU

Å Enhanced domain expertise in ADC

Å Unique & cost-effective delivery model
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FY23 FY24 FY30

Revenue: Rs. 663 Cr.
EBITDA Margin: 5%

Revenue:  

2x of FY24  
EBITDA Margin: 

More than 15%

Revenue: Rs. 645 Cr.
EBITDA Margin: 10%
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Å Further Strengthen CDMO: Leverage GMP manufacturing 
capabilities for Innovative New Chemical Entities

Å Custom Manufacturing: Partner with large pharma to 
manufacture products requiring life cycle management

Å China plus one strategy:Resilient supply chain through 
increased backward integration & diversified supplier base

Growth driver: 

ÅGrow CDMO API
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Allergy 
Immunotherapy

Kyle Ferguson CEO ςAllergy Immunotherapy


