
INDO FARM EQUIPMENT LTD. IPO NOTE 
30th December, 2024 

BRIEF FINANCIALS  
PARTICULARS (Rs. Cr) * Q1FY26 FY25 FY24 FY23 

Share Capital*** 9.72 9.72 1.40 1.40 

Net Worth 688.32 497.53 359.10 226.29 

Revenue From Operations 124.91 501.99 459.28 428.73 

EBITDA 49.03 199.28 187.75 98.64 

EBITDA Margin (%) 39.25 39.70 40.88 23.01 

Profit/(Loss) After Tax 31.27 138.69 133.18 62.32 

EPS (in Rs.) 2.80 12.78 12.28 5.74 

Net Asset Value (in Rs.) 62.61 45.86 33.10 20.86 

Total borrowings 135.97 135.25 75.03 82.25 

P/E# 52.95^ 46.40 NA NA 

P/B# 9.47 12.93 NA NA 

*Restated consolidated financials; #Calculated at upper price band***Bonus Issue of Shares, ^Annualised 

KEY BUSINESS INSIGHTS: Sudeep Pharma Ltd. is a diversified specialty 
ingredients manufacturer offering 100+ high-value mineral salts and 
advanced formulations used across pharmaceuticals, infant and clinical 
nutrition, fortified foods, and dietary supplements. Backed by four 
globally certified manufacturing facilities in India and Ireland—
including India’s only USFDA-approved mineral-based food ingredient 
plant—the company has built a strong regulatory and operational edge. 
Its robust R&D engine, with 420+ projects executed and over 127 prod-
ucts commercialized, supports continuous innovation in encapsulation, 
spray drying, liposomal technologies, and particle engineering. With 
long-standing relationships across 1,100+ customers such as Pfizer, 
Merck, Danone, and Aurobindo, and repeat business forming over 78–
83% of revenue, Sudeep enjoys deep customer stickiness and trust. The 
company is also expanding its presence in regulated markets like the 
U.S. and Europe by shifting to direct distribution, improving margins 
and delivery efficiency. Further, through SAMPL, it is entering the EV 
battery supply chain with EcoCathode, a battery-grade iron phosphate 
for LFP cells, providing a future-ready growth opportunity expected to 
go live in the next 18 months. Notably, Sudeep is the only Indian com-
pany and one of just nine globally with CEP and EU written confirma-
tion for calcium carbonate API, giving it exclusive access and a strong 
competitive moat in European markets.  

OUR VIEWS:  Sudeep Pharma Ltd. offers a long-term growth story an-
chored in innovation-led manufacturing, global regulatory credentials, 
and deep customer stickiness. Its leadership in mineral excipients, ex-
pansion into high-value formats, and entry into EV battery materials 
create multi-decade growth levers. 

Despite premium valuations (P/E: 46.40x, P/B: 12.93x), its durable 
channels, >80% repeat business, and global scale justify long-term con-
viction. “SUBSCRIBE” for Long-Term Investment.”  

 

ISSUE DETAILS 
Price Band (in ₹ per share) 563-593 

Issue size (in ₹ Crore) 895.00 

Fresh Issue (in ₹ Crore) 95.00 

Offer for Sale (in ₹ Crore) 800.00 

Issue Open Date 21-11-25 

Issue Close Date 25-11-25 

Tentative Date of Allotment 26-11-25 

Tentative Date of Listing 28-11-25 

Total Number of Shares (in lakhs) 150.93 

Face Value (in ₹) 1.00 

Exchanges to be Listed on NSE and BSE 

APPLICATION SHARES LOTS AMOUNT (₹) 

Retail (Min) 25 1 ₹14,825 

Retail (Max) 325 13 ₹1,92,725 

S-HNI (Min) 350 14 ₹2,07,550 

S-HNI (Max) 1675 67 ₹9,93,275 

B-HNI (Min) 1700 68 ₹10,08,100 

BRLMs: IIFL Capital Services Ltd.,ICICI Securities Ltd  

PROMOTER:  SUJIT JAYSUKH BHAYANI, AVANI SUJIT 

BHAYANI, SHANIL SUJIT BHAYANI, SUJEET JAYSUKH 

BHAYANI HUF, RIVA RESOURCES PRIVATE LIMITED 

AND BHAYANI FAMILY TRUST  

Source: RHP  For the full report, [click here] 
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ABOUT THE COMPANY:  Incorporated in 1989, Sudeep Pharma Limited is a manufacturer of pharmaceutical excipients, food-grade minerals, 
and specialty nutrition ingredients serving over 100 countries. The company operates six manufacturing facilities with a combined production 
capacity of 50,000 MT, specializing in minerals such as calcium, iron, magnesium, zinc, potassium, and sodium The company supplies more 
than 200 products to a diverse customer base across pharma, food, and nutrition sectors. 

https://www.canmoney.in/researchipo


Source: RHP  

OBJECTS OF THE OFFER 

FINANCIAL STATEMENTS 

OBJECTS OF THE ISSUE  

• Capital expenditure towards procurement of machinery for the production line located at Nandesari Facility I  expected Amount 

Rs.75.81 (₹ in crores) 

• General corporate purposes 
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PERFORMANCE THROUGH CHARTS 
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INDUSTRY REVIEW 

Food Ingredients Market- India 

India's food and nutritional ingredients market is rapidly expanding, driven by increasing health awareness, a growing population, and rising 
disposable incomes. The demand for fortified foods, dietary supplements, and functional beverages has surged as consumers prioritize 
health and wellness. Key ingredients such as vitamins, minerals, amino acids, probiotics, and plant-based proteins are experiencing signifi-
cant growth, fuelled by government initiatives promoting nutrition, such as the Poshan Abhiyaan and mandatory fortification of staples like 
rice, wheat flour, oil, and salt.  

Market Overview 

In 2024, India’s demand for food ingredients is estimated to be around 22 billion USD. The market is expected to grow at a CAGR of 8.1% 
between 2024 to 2029, with demand reaching 32 billion USD in 2029. In terms of volume, the total consumption was around 33,170 kilotons 
(KT) in 2024 and is expected to reach 48,289 kilotons by 2029 with a CAGR of 7.8%. In comparison for 2019, the market volume demand was 
around 23,650 kilotons. 

Specialty Food Ingredients Market- India 

India’s specialty food ingredients market is rapidly growing, driven by demand for high-quality, functional, and clean-label solutions. Ingredi-
ents like encapsulated preservatives, acidulants, and leavening agents are increasingly used to enhance shelf life, flavour, stability, and tex-
ture across bakery, confectionery, beverages, and processed foods. Sudeep Pharma is a leading manufacturer in this space, offering a wide 
range of specialty ingredients—from encapsulated preservatives and acidulants to leavening agents, flavour enhancers, fat powders, emulsi-
fiers, and texture improvers—supported by strong expertise in mineral-based products and iron phosphate. 

Market Overview 

In 2024, India's demand for specialty food ingredients is estimated to be around 4.3 billion USD. The market is expected to grow at a CAGR of 
8.1% between 2024 to 2029, with demand reaching 6.4 billion USD in 2029. In terms of volume, the total consumption was around 1,501 
kilotons (KT) in 2024 and is expected to reach 2,154 kilotons by 2029 with a CAGR of 7.5%. In comparison for 2019, the market volume de-
mand was around 1,070 kilotons. 

Export markets for food and nutritional ingredients from India 

India is a significant player in the global nutritional ingredients market, exporting a wide range of products to various regions. Currently, In-
dia is exporting to major global regions including North America, Europe, Asia Pacific, and South Africa. The key export products are but are 
not limited to products such as Vitamin C, Vitamin D, Minerals; Calcium, Magnesium, Probiotics, omega-3, Vitamins and Mineral Premixes, 
and Antioxidants, among others. As India's largest exporter of speciality food and nutritional ingredients, Sudeep Pharma have a dominant 
presence in the food and pharma sectors, adhering to the highest regulatory standards. Sudeep Pharma exports to North America, Europe, 
the United Kingdom, Brazil, and Asia Pacific, among others. Sudeep Pharma in the process of scaling their exports of key ingredients such as 
calcium carbonate and iron phosphate, which are essential for fortified foods, dietary supplements, and oral solid formulations. 
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COMPETITIVE STRENGTHS OF THE COMPANY 

Market leadership with a diversified product portfolio in a high barrier industry According to the F&S Report, they are a leading manufac-
turer of pharmaceutical, food, nutrition, and specialty ingredients in India, with a strong presence in mineral-based products and iron phos-
phate as of June 30, 2025. They are also among the top producers of specialty food ingredients, offering products like encapsulated preserv-
atives (including sorbic acid and calcium propionate) widely used in bakery applications to extend shelf life. Their leadership is supported by 
a broad and evolving product portfolio of over 100 products. Having expanded from excipients to customized ingredient solutions, they fol-
low the philosophy of “Listen, Understand, and Create,” enabling them to deliver tailored, technology-driven solutions to their global cus-
tomers and maintain a competitive edge in the market. 

 

Distinguished global customer base with long-standing relationships with key customers Their expansive global customer network includes 
companies in the pharmaceuticals, food and nutrition, and FMCG sectors. As of June 30, 2025, they have served over 1,100 customers across 
multiple regions, including partnerships spanning several decades. Their robust customer base includes over 40 blue-chip multinational com-
panies across the pharmaceutical, food, and 272 nutrition industries, as of June 30, 2025. Their marquee customers include Pfizer Inc, Intas 
Pharmaceuticals Limited, Mankind Pharma Limited, Merck Group, Alembic Pharmaceutical Limited, Aurobindo Pharma Limited, Cadila Phar-
maceutical Limited, IMCD Asia Pte. Ltd., Micro Labs Limited, and Danone S.A. Their largest customer accounted for 14.58%, 8.15%, 9.14%, 
and 11.55% of revenue from operations for the three months ended June 30, 2025 and Fiscals 2025, 2024 and 2023, respectively.  

 

Well-equipped and regulatory compliant Manufacturing Facilities They operate advanced manufacturing facilities in Gujarat and Ireland, 
spanning 68,446 sq. m with a total annual capacity of 72,246 MT as of June 30, 2025. Their plants use modern automation and six proprie-
tary technologies across key processes like encapsulation, spray drying and liposomal preparations, supported by a comprehensive in-house 
QC lab. With 35 global accreditations and 10 regulatory approvals—including USFDA, EXCiPACT, WHO-GMP, ISO and HACCP—they are the 
first company in India to receive USFDA approval for mineral-based food ingredients. They also maintain a global distribution network of 15 
warehouses across major international markets for efficient delivery. 

 

Strong research and development capabilities Their R&D capabilities have been critical to their success and a differentiating factor from 
their competitors. Their R&D efforts focus on particle engineering, extending product shelf life, enhancing nutrient bioavailability and ad-
dressing formulation challenges. As of June 30, 2025, they operate two R&D facilities that have a dedicated team of 41 personnel. This facili-
ty is equipped with advanced machinery including fluidized bed coaters, spray dryers, tablet compression machines, and blenders, that ena-
ble them to refine their production technologies, improve sustainability, and expand their product portfolio. 
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RISK FACTORS 

They generate a significant portion of their revenues from a limited number of customers and the loss of such customers or a decline in 
demand from such customers could adversely affect their business, results of operations, financial condition, and cash flows.  

• They derive a substantial portion of their revenues from a limited customer base, and although no single customer accounted for 
more than 15% of their revenue in the past three Fiscals and the three months ended June 30, 2025, the loss or reduced business 
from any key customer could adversely impact their performance. This concentration limits their bargaining power, potentially 
affecting margins and profitability. Any deterioration in the financial health or demand outlook of these customers may reduce their 
purchase volumes, leading to a significant decline in their revenues. They cannot assure continued business at historical levels or a 
meaningful reduction in customer concentration going forward. 

 

They generated 66.43%, 65.84%, 67.64% and 77.01% of their revenue from operations from their pharmaceutical, food and nutrition seg-
ment, in the three months ended June 30, 2025 and Fiscals 2025, 2024 and 2023, respectively. Any adverse developments affecting this 
segment may adversely affect their business, results of operations, financial condition, and cash flows. 

 

• They generate a large share of their revenue from the pharmaceutical, food and nutrition segment, which includes various mineral 
salts and consistently contributes around two-thirds of their external revenues. Any adverse factors—such as regulatory changes, 
stronger competition, supply chain disruptions, shifts in consumer demand, economic slowdowns or technological changes—could 
reduce sales and margins. While they have not faced material supply chain issues recently, future disruptions or negative industry 
developments could adversely impact their business and financial performance. 

 

Their Manufacturing Facilities are subject to periodic inspections and audits by regulatory authorities and customers and any manufactur-
ing or quality control problems may subject them to regulatory action, damage their reputation and have an adverse effect on their busi-
ness and results of operations. 

• They must comply with strict regulatory and quality standards across all markets where they operate, including approvals from 
USFDA, EXCiPACT, WHO-GMP, FSSC, ISO and HACCP. Their facilities are regularly audited, and any non-compliance could lead to 
warnings, sanctions, shutdowns or loss of approvals. Although they have not received any USFDA Form 483 letters in the past three 
Fiscals and the three months ended June 30, 2025, they cannot ensure this will continue. Failure to address future observations or 
corrective actions could restrict their ability to manufacture or sell products in certain markets, result in order cancellations or regula-
tory penalties, and adversely impact their operations and financial performance. 
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 There are no peer group companies listed in India which are in the same line of business as their Company. 
Further, to their knowledge, there are no listed international peers in the same line of business as their Compa-
ny which are comparable to them. Therefore, investors must rely on their own examination of accounting rati-
os of their Company for the purposes of investment in this Offer. (As Per RHP)  

 

Source: RHP  
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Analyst Certification 

We/I, Vedana Bhadani, PGDM (Securities Market) NISM, authors and the names subscribed to this report, hereby certify that all  of the views expressed in this 

research report accurately reflect our views about the subject issuer (s) or securities. We also certify that no part of our compensation was, is, or will be direct-

ly or indirectly related to the specific recommendation (s) or view (s) in this report. It is also confirmed that above mentioned Analysts of this report have not 

received any compensation from the companies mentioned in the report in the preceding twelve months and do not serve as an officer, director or employee 

of the companies mentioned in the report.  

Disclosures and Disclaimers 

CANARA BANK SECURITIES LTD (CBSL), a wholly owned subsidiary of CANARA BANK, is a SEBI registered intermediary offering broking services to its institu-

tional and retail clients; we also run a proprietary trading desk. CBSL is member of BSE & NSE. We are registered as RESEARCH ANALYST under SEBI 

(INH000001253).  CBSL or its associates do not have an investment banking business. Hence, they do not manage or co mange any public issue. Neither CBSL 

nor its associates, neither the research analysts nor their associates nor his/her relatives (i) have any financial interest in the company which is the subject 

matter of this research report (ii) holds ownership of one percent or more in the securities of subject company (iii) have any material conflict of interest at the 

end of the month immediately preceding the date of publication of the research report OR date of the public appearance (iv) have received any compensation 

from the subject company in the past twelve months  (v) have received any compensation for investment banking merchant banking or brokerage services 

from the subject company in the past twelve months (vi) have received any compensation for any other product or services from the subject company in the 

past twelve months (vii) have received any compensation or other benefits from the subject company or third party in connection with the research report. 

(viii) Research Analyst involved in the preparation of Research report discloses that he /she has not served as an officer, d irector, or employee of subject com-

pany (ix) is involved in market making activity of the company. 

We shall adhere to SEBI guidelines from time to time.   

We may have earlier issued or may issue in future reports on the companies covered herein with recommendations/ information inconsistent or different 

those made in this report. We may rely on information barriers, such as "Chinese Walls" to control the flow of information contained in one or more areas 

within us, or other areas, units, groups or affiliates of CBSL. The Research Desk does not solicit any action based on the material contained herein. It is for the 

general information of the clients / prospective clients of CBSL. CBSL will not treat recipients as clients by virtue of their receiving the research report.  It does 

not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of clients / prospective 

clients. Similarly, the Research Desk does not have regard to the specific investment objectives, financial situation/circumstances and the particular needs of 

any specific person who may receive it. The securities discussed in the report may not be suitable for all investors. The appropriateness of a particular invest-

ment or strategy will depend on an investor's individual circumstances and objectives. Persons who may receive the research report should consider and inde-

pendently evaluate whether it is suitable for his/ her/their particular circumstances and, if necessary, seek professional/financial advice. And such person 

shall be responsible for conducting his/her/their own investigation and analysis of the information contained or referred to in the research report and of eval-

uating the merits and risks involved in the securities forming the subject matter of the reports. All projections and forecasts in research reports have been 

prepared by our research team.  

The client should not regard the inclusion of the projections and forecasts described herein as a representation or warranty by CBSL For these reasons; The 

client should only consider the projections and forecasts described in the research reports after carefully evaluating all of the information in the report, includ-

ing the assumptions underlying such projections and forecasts. Past performance is not a guide for future performance. Future returns are not guaranteed and 

a loss of original capital may occur. Actual results may differ materially from those set forth in projections. Forward-looking statements are not predictions 

and may be subject to change without notice. We do not provide tax advice to our clients, and all investors are strongly advised to consult regarding any po-

tential investment. CBSL or its research team involved in the preparation of the research reports, accept no liabilities for any loss or damage of any kind aris-

ing out of the use of these reports. The technical levels and trend etc mentioned in our reports are purely based on some technical charts/levels plotted by 

software used by us and these charts/levels are believed to be reliable. No representation or warranty, express or implied is  made that it is accurate or com-

plete. The recommendation expressed in the reports may be subject to change. The recommendations or information contained herein do/does not consti-

tute or purport to constitute investment advice in publicly accessible media and should not be reproduced, transmitted or published by the recipient. This 

research reports are for the use and consumption of the recipient only. This publication may not be distributed to the public  used by the public media without 

the express written consent of CBSL. The Research reports or any portion hereof may not be printed, sold or distributed without the written consent of CBSL. 

The research report is strictly confidential and is being furnished to client solely for client’s information, may not be distributed to the press or other media 

and may not be reproduced or redistributed to any other person. The opinions and projections expressed herein are entirely based on certain assumptions & 

calculations and are given as part of the normal research activity of CBSL and are given as of this date and may be subject to change. Any opinion estimate or 

projection herein constitutes a view as of the date of this report and there can be no assurance that future results or events will be consistent with any such 

opinions, estimate or projection. The report has not been prepared by or in conjunction with or on behalf of or at the instigation of, or by arrangement with 

the company or any of its directors or any other person. Any opinions and projections contained herein are entirely based on certain assumptions and calcula-

tions. None of the directors of the company or any other persons in the research team accepts any liability whatsoever for any loss arising from any use of the 

research report or its contents or otherwise arising in connection therewith. The information contained herein is not intended for publication or distribution 

or circulation in any manner whatsoever and any unauthorized reading, dissemination, distribution or copying of this communication is prohibited unless 

otherwise expressly authorized. Please ensure that the client has read “Risk Disclosure Document for Capital Market and Derivatives Segments” as prescribed 

by Securities and Exchange Board of India (SEBI) before investing in Securities Market. Please remember that investment in stock market is subject to market 

risk and investors/traders need to do study before taking any position in the market. 


