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Disclaimer

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

statementsabout plans and objectives,the progressand results of researchand development,potential product

characteristicsand uses,product salespotential and target datesfor product launchare forward lookingstatements

basedon estimatesand the anticipated effects of future events on current and developingcircumstances. Such

statementsaresubjectto numerousrisksanduncertaintiesandarenot necessarilypredictiveof future results. Actual

resultsmay differ materially from thoseanticipatedin the forward-lookingstatements. JubilantPharmovamay, from

time to time, make additional written and oral forward looking statements,includingstatementscontained in the

ŎƻƳǇŀƴȅΩǎfilingswith the regulatorybodiesand our reports to shareholders. Thecompanyassumesno obligationto

updateforward-lookingstatementsto reflect actualresults,changedassumptionsor other factors.

2



3

Jubilant Bhartia Group - Snapshot

Jubilant Bhartia Group founded by Shyam S. Bhartia and Hari S. Bhartia, leading industrialists from India

Strong presence in diverse sectors like Pharmaceuticals, Life Science Ingredients, 
Contract Research & Development  Services and Therapeutics, Performance 
Polymers, Food Service (QSR), Food, Auto, Consulting in Aerospace and Oilfield 
Services

Global presence through investments in India, USA, Canada, Europe, Singapore, 
Australia, Africa, China, Sri Lanka and Bangladesh

Employs around 46,000 people across the globe with ~2,200 in North America
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Company Snapshot
A global pharmaceutical company with strong team of approx. 5,500 multicultural people & Revenue at Rs. 6,703 Cr. (FY24)

Å Leading 

Radiopharmaceutical 

manufacturer in the 

US 

Å 2nd largest network in 

the US with 46 

radiopharmacies 

Å FY 24 Revenue:        

Rs. 3,001 Cr.         

Å # 2 Player in the US 

Allergenic extract 

market. 

Å Sole supplier of 

Venom Immuno -

therapy in the US

Å FY24 Revenue:         

Rs. 679 Cr. 

Å Leading contract 

manufacturer of 

Sterile Injectables in 

North America

Å Serves top global 

pharmaceutical 

companies 

Å FY24 Revenue:         

Rs. 1,117 Cr.         

Å Fully integrated drug 

discovery and 

development 

services provider 

Å Strong API player in 

CVS & CNS 

therapeutic areas 

Å FY24 Revenue:        

Rs. 1,093 Cr.  

Å Serves regulated 

markets including US 

and select international 

markets, and building 

presence in India

Å Products across CVS, 

CNS and other 

therapeutic areas 

Å FY24 Revenue:       

Rs. 775 Cr.  

1 2 3 4 5 6

Å High potential 

programs in 

Oncology & Auto 

immune disorders

Å Mid-stage biotech 

with one asset in 

Phase 2 and 

another in Phase I 

clinical trial

Å Pre-revenue stage

Radiopharma Allergy 
Immunotherapy

CDMO 
Sterile Injectables CRDMO GENERICS

PROPRIETARY 
NEW DRUGS
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Revenue Split( BU wise )

45%

10%

17%

16%

12%
Radiopharma

Allergy Immunotherapy

CDMO - SI

CRDMO

Generics



6

Global Manufacturing & Research Footprint 
World class manufacturing facilities, 2 state of the art research centers & 46 radiopharmacies

Kirkland, Montreal, Canada
CDMO ςSteriIe Injectables 

Kirkland, Montreal, Canada
Radiopharmaceuticals

Spokane, Washington, USA
CDMO ςSterile Injectibles

Spokane, Washington, USA
Allergy Immunotherapy

NORTH 
AMERICA

INDIA
Roorkee, Uttrakhand, India

Generics
Nanjangud, Karnataka, India

API

Bengaluru, Karnataka
Drug discovery

G. Noida, Uttar Pradesh
Drug discovery, CDMO
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Jubilant Pharmova in FY24 
Achieved strategic milestones; Improved overall financial performance to drive shareholder value 

Å Launched Sulfur 

Colloid and Mertiatide. 

Gained market share 

in Ruby-Fill®

Å Achieved positive 

EBITDA margin in 

Radiophamacy

Å Unlocking value 

through stake sale in 

Sofie

Å Gained share in the 

US Allergenic 

extracts

Å Grown revenue & 

presence in outside 

US markets

Å Improved EBITDA 

margins in FY24

Å Uniquely positioned to 

take advantage of 

demand supply gap in 

the US Injectable 

market 

Å Capacity expansion on 

track. Commercial 

production to start on 

Line 3 in Spokane in 

FY26

Å Uniquely positioned to 

take advantage of 

Biosecure act

Å Added and scaled up 2 

large Pharma 

companies as clients in 

the drug discovery 

business

Å Increased EBITDA in 

the CDMO API 

business

Å USFDA classifies 

Roorkee facility as VAI 

in Aprô24

Å Propelling the US 

Business to profitability 

by operating model 

change

Å Revenue growth in 

profitable Non-US 

International business 

1 2 3 4 5 6

Å Phase 1 data for JBI-

802 indicated 

therapeutic potential 

for Non Small Cell 

Lung Cancer

Å Preparing for Phase 2 

trials and investigator 

led trials in JBI-802

Å To explore institutional 

funding post early 

phase 2 data

INNOVATE

Radiopharma

STRENGTHEN

Allergy 
Immunotherapy

GROW

CDMO 
Sterile Injectables

BUILD

CRDMO

STEER

GENERICS

DISCOVER

PROPRIETARY 
NEW DRUGS

FY24: Revenue ( + 7% YoY ), EBITDA ( +20% YoY ), Net Debt / EBITDA ( Reduced from 2.93x to 2.48x )  



Single-photon Emission 
Computed Tomography 

(SPECT Imaging)

Positron Emission 
Tomography 
(PET Imaging)

Radiopharmaceutical
Therapeutics

(Tx)

Description

Å Usesñlow-energyò radio 

isotopes that emit gamma 

rays, detected by SPECT 

cameras

Å Usesñhigh energyò radio 

isotopes that emit positrons, 

detected by a PET scanner

Å Radiation is systemically or locally delivered 

using pharmaceuticals that either bind 

preferentially to targeted cells or accumulate 

physiologically

Key Facts

Å Longer half-lives

Å Images blood flow

Å Specialized but legacy

products, > 90% generics

Å Shorter half-lives

Å Images blood flow and

metabolic processes

Å Superior image quality

Å Mostly innovative, few generics

Å Specialized / new generation isotopes

Å Targeted therapies with higher efficacies

Å Minimal off target toxicity vs. conventional 

treatments

Market

trends

Å Large and Stable market

Å Robust supply chain 

management 

Å High growth market

Å More expensive vis-à-vis 

SPECT

Å High no. of clinical trials in the space

Å Accelerating M&A activity in therapeutics 

space with multiple > USD 1 Bn. deals in 

2023

Key 

Products

& 

Isotopes

Å MAA, DTPA, 

Exametazime, Sulfur 

Colloid, Mertiatide

Å Isotopes - Tc99

Å Ruby-Fill ®, Pylarify, Illuccix, 

Neuraceq, FDG

Å Isotopes - Rb82, F18, Cu64

Å Products - HICON® Sodium Iodine I 131,

Pluvicto, Lutathera

Å Isotopes - Lu177, Ac225, Pb202

Mode 
of Operation

Å Radiopharmaceutical is a 

combination of 

radioactive isotope and 

pharmaceutical drug

Å Radiopharmaceuticals are 

used to diagnose and to 

treat life threatening 

diseases e.g. Cancer, 

Cardiac disorders, 

Neurological disorders

Å There are 3 type of 

procedures that use 

radiopharmaceuticals

Å SPECT Imaging

Å PET Imaging

Å Therapeutics
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1 Radiopharmaceuticals
Growing role in treatment of life threatening diseases



Growth Drivers and Key Trends

Å Growth driven by superior imaging and therapeutics profiles, new

emerging isotopes with low off target toxicity and increasing use

cases for un-met needs

Å PET imaging market growth is fueled by novel products, e.g.,

PSMA sales has exceeded USD 1 Bn. in <2 years of launch. PET

market growth is driven by

Å Strong fundamentals such as better imaging, significantly

lower false negatives and faster examination time

Å Applications extending beyond oncology, such as Cardiology

scans, Alzheimer's

Å Advanced Radiopharmaceutical Therapy market is witnessing

launch of differentiated, high value and high efficacy products e.g.

Pluvicto used for Prostate Cancer exceeding USD 1 Bn. sales.

Å Favorable pharmacological profile with lower toxicity and

higher efficacy, especially in areas with un-met needs

Å New / emerging isotope profiles with targeted effects and

lower off target impacts, such as Lu177 and Ac225

Å Application in therapeutic areas beyond oncology such as

Neurological conditions, e.g.Alzheimerôs

~ 5

US Radiopharmaceutical Market (USD Bn.)

~ 20
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Radiopharmaceuticals
US radiopharmaceutical market is expected to reach approx. USD 20 Bn. by 2030, growing at a CAGR of 20 %+

Source : Company Estimates

2023 2025 2027 2030

SPECT Imaging PET Imaging

Therapies - Conventional Therapies - Advanced



Radiopharmaceuticals
Consolidated market with high entry barriers
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Forward integration with 

radiopharmacies helps to gain 

market share

Forward integration

with radiopharmacies

High capex requirement, long 

developmental cycle and complex isotope 

handling requirements for novel product 

development.

Innovative 

new product development 

Adherence with extensive license

framework. Stringent manufacturing 

set up required to handle isotopes

Stringent manufacturing &

regulatory environment

Radio active isotope decays 

exponentially. The half life could be few 

hours to few days. Goal is to deliver high 

activity doses 

Managing time sensitive 

logistics



Radiopharmaceuticals
We are one of largest manufacturer in the addressable market in the US with a wide radiopharmaceutical portfolio
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Organ Type Product Key Indication

Lung
SPECT Tc99m-DTPA Pulmonary Embolism

SPECT Tc99m-MAA Pulmonary Perfusion

Thyroid

SPECT I-131

Localizing metastases 

associated with thyroid 

malignancies

Tx I-131 HICON®
Hyperthyroidism, Selected cases 

of Carcinoma of Thyroid

Cardiac

PET Ruby - Fill ® Coronary Artery disease

SPECT Tc99m-Gluceptate Cardiac blood pool Imaging

SPECT Tc99m-Sestamibi Coronary Artery disease

Breast SPECT Sulfur Colloid
Localization of metastatic lymph 

nodes, imaging of liver, spleen

Gastrointestinal SPECT Tc99m-Exametazime Intraabdominal Infection

SPECT Tc99m-Mertiatide
Renal failure, Urinary tract 

obstructionRenal

Muscoskeletal SPECT Tc99m-MDP
Delineate areas of altered 

osteogenesis

Current Addressable Market ~ USD 400 Mn

Key Differentiators

Å Diversified product portfolio spread across SPECT & PET 

diagnostics and growing therapeutics

Å High profitability owing to efficient cost structure, in-house 

APIs and robust supply chain management

Å Partner of choice for leading customers owing to 

innovative products with superior profile vs. competitors and 

best in class customer service, e.g. Proprietary Ruby-Fill ® 

technology for Cardiac Imaging

Å On-shore manufacturing facility in Montreal with high 

quality track record and ability to manage complex processes

Å Strong R&D capabilities , continuously feeding the product 

pipeline to enable frequent market launches



Radiopharmaceuticals
Market leadership in select products - MAA, DTPA and I-131 
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MAA is used in the perfusion 

phase of a ventilation/perfusion 

(V/Q) scan to diagnose 

pulmonary embolism. JDI is 

market leader in the US market

Draximage ® MAA

DTPA is used to assess 

pulmonary ventilation function in 

association with MAA to perform 

a Ventilation/perfusion (V/Q) 

scan. JDI is the sole supplier in 
the US market

Draximage ® DTPA HICON® Sodium Iodine I 131 Solution USP

HICON® is a radioactive 

therapeutic agent indicated for 

the treatment of hyperthyroidism 

and selected cases of carcinoma 

of the thyroid. JDI has no direct 

competition in the US market



Radiopharmaceuticals
Innovation Leadership in Ruby - Fill ® which is gaining market share consistently 

Growth Drivers and Key Trends

Å Superior product profile vs. SPECT scans

Å Improved reimbursement landscape and diagnostic 

infrastructure

Å Lower half lives vs. SPECT products leading to lower 
hospital burden

Å The RUBY-FILL® Rubidium 82 Generator 

contains accelerator produced Strontium-82, 

which decays to Rubidium-82 (Rb-82). It is used 

for Cardiac PET scan, a non -invasive imaging 

procedure of the myocardium, to evaluate 

regional myocardial perfusion in adults with 

suspected or existing coronary artery disease.

Å Ruby -fill is installed in top 80% US Cardiac 

networks and is positioned to further 

increase market share

Å Lower cost vs. competition driven by higher shelf life of 

generators, hence driving more scans per generator

Å Better Image quality due to patented feature of saline 

push dosing, significantly increasing Rb-82 activity 

delivered to the heart

Å Consistent image quality due to proprietary constant 

activity mode, plus patient weight based dosing

Ruby-Fill ® Rubidium 82 generator and Elusion SystemGrowing Cardiac PET Market in the US 

~270
~300
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~375
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Source : Company Estimates

13Gaining market share in the US cardiac PET market; Record Ruby -Fill® installations in the US in FY24
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Radiopharmaceuticals
Ruby-Fill® and Robust product pipeline to fuel future business growth 

New Product led volume 
growth
Ruby-Fill®

Growth potential
Development of therapeutic 

product - MIBG

Å Completed patient dosing 

for Phase II clinical trials 

for MIBG. Expect launch for 

relapse / refractory 

Neuroblastoma ( ~ 400 

patients per annum ) in CY 

2026. 

PET & SPECT 
Product Pipeline

Å Gain market share in the 

growing US cardiac PET 

market

Å Scale ex-US markets such 

as Europe, Canada, etc.

Å Target to launch new 

products in PET Imaging with 

an addressable market 

at ~ USD 500 Mn. 

Å Pipeline in SPECT Imaging 

with an addressable market 

at ~ USD 50 Mn. 
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Å FY24 revenue grew YoY on the back of new 

products sales in Mertiatide, Sulfur colloid

and growth in Ruby -Fill®

Å FY24 EBITDA increased YoY on the back of 

increase in revenue

Particulars ( Rs. Cr.) vпΩC¸ноvоΩC¸нпvпΩC¸нпY-o-Y FY23 FY24 Y-o-Y

Revenue 215 241 256 19% 872 952 9%

EBITDA 100 126 126 26% 465 477 3%

EBITDA Margin (%) 47% 52% 49% 250 bps 53% 50% (320) bps

Radiopharmaceuticals
Driving revenue growth



Growth Drivers and Key Trends

Å Radiopharmacy dispenses and distributes radiopharmaceutical 

products

Å Consolidated market in US with top 3 radiopharmacy networks 

dispensing and distributing 70%+ products

Å Increasing demand of novel PET diagnostics product , e.g., 

Cyclotron based pharmacies for F-18 PSMA, Alzheimerôs products. 

Additionally, SPECT pharmacies can handle generator based PET 

products, e.g., Ga-68 PSMA

Å Therapeutics dispensing share of pharmacy networks expected 

to grow, driven by Stringent USP 825 regulations . Most clinics 

and hospitals donôt want to invest in the clean room infrastructure for 

dispensing. Additionally, big pharma companies have limited 

capabilities in the distribution and handling wastes of radioactive 

materials

Å Emerging radioisotopes landscape such as Rb-Sr, Ga-68, Cu-64, 

Lu-177, Ac-225 are leading to development of new PET Imaging and 

Theranostic products which will further fuel radiopharmacy share of 

dispensing and distributing these products.

Radiopharmacy
US Radiopharmacy market is expected to grow on the back of novel PET & Therapeutic products

1. USP develops uniform minimum standards for the preparation, compounding, dispensing, and repackaging of radiopharmaceuticals
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SPECT Radiopharmacy PET Radiopharmacy


