
About Myself 

➢ CA ; MBA  

➢ Currently Investment Banking @Upwisery – a boutique IB and 

wealth management firm 

➢ Previously Management Consultant @Arthur D. Little, Finance and 

Investor Relations @ Shopkirana (now acquired by Udaan) , 

Investigations @ SEBI

➢ Started proper investing journey in 2019 



My Investing Framework (For Long Term >= 5 yr bets) * 

Management Quality 

Possibility of growing 

revenues/ earnings in 

double digits (~ 15% ) 

Cash Flow Generation

Intent and Vision to endure short term 

pain ( Operating Deleverage)

Valuations – Fair – Valuations should not 

reflect over-optimism 

* Not Exhaustive 



WINDLAS BIOTECH LIMITED  

ABOUT THE COMPANY 



Founded in 2001 and listed in 2021, Windlas is a family run enterprise now evolving to professionally 

managed leadership

Founding Team Current CEO 



Windlas’s strategic focus lies in formulation development and manufacturing within the generics 

value chain

• Windlas is present across the generics value chain

• # Focus area for Windlas is formulation development ,manufacturing and marketing 

• Company invests in creating its own formulation technology for our products. Almost 100% of its CDMO supplies are 

based on products where they own the entire IP from initiation to regulatory permission.

• Facilities located in Dehradun – 5 operational plants + 1 new launched towards end of last fiscal 

 
Source – Company IR deck 



Windlas has three business verticals — a CDMO core, fast-scaling Trade Generics, and an early stage 

exports franchisee 

Source – Company IR deck 



Windlas has delivered consistent revenue growth with gradual expansion in margins and profitability

Source – Company IR deck 

18 % Revenue 

CAGR 

200 bps EBITDA 

margin expansion

300bps PAT 

margin expansion



Revenue growth is broad-based across all segments, led by strong momentum in Trade Generics and 

sustained expansion in CDMO

Revenue Stream FY 2021–22 FY 2022–23 FY 2023–24 FY 2024–25 Revenue CAGR 

Generic CDMO formulations 384.2 402.8 481.2 555.1 13%

Growth Rate 5% 19% 15%

Domestic Trade Generics 60.8 90.5 122.4 172.1 41%

Growth Rate 49% 35% 41%

Exports 21 20 27.4 32.6 16%

Growth Rate -5% 37% 19%

Total Operating Revenue 466 513.3 631 759.8 18%

Source – Company IR deck 



Windlas has demonstrated sustained compounding across topline and bottom-line with stable 

margin profile

Source – Company IR deck 



This growth has been achieved with strong capital efficiency and a debt-free balance sheet

Source – Company IR deck 



WHY WINDLAS BIOTECH 



Management Quality – A management focused on culture of compliance and cash flow 

consciousness with intent of sharing it with shareholders and employees

• Culture of compliance and governance – Regular emphasis on compliance as a strategic differentiator; focus on 

Schedule M compliance and GMP compliance - Surprise audits by regulators are ongoing across Uttarakhand and 

Baddi regions; many smaller CMOs faced closure, but Windlas remained unaffected

• The team follows a cash-flow-first philosophy, avoiding over-leveraging and unnecessary capex. Expansion has 

been modular in terms in one step/ one region at a time, even as injectables and new facilities were developed

• In multiple calls, Hitesh Windlass and Komal Gupta explicitly refuse to give earnings or utilization guidance, urging 

investors to assess performance over longer horizons rather than short-term metrics

• The promoter family’s continuing stake and operational involvement, combined with a professional management 

layer and ESOPs, ensures both skin in the game and institutional accountability (Recently they have announced ESOP 

Plan 2025 of 5,70,500 shares with 4 years timeline) 

• Clear dividend policy – Being still very early in growth stage and ~ 2000 cr Mcap , company has communicated a 

20% Dividend Payout Ratio

• Nov 2022 – The company did a very small buyback of 25 cr in May 2023 – Intent of sharing cash with shareholders 



Growth Opportunity - Presence of growth tailwinds in trade generics alongside growth 

optionality in injectables and export opportunities

• Trade Generics 

➢ The fastest-growing vertical (+44% YoY in FY25) driven by government healthcare schemes (Jan Aushadhi, Ayushman Bharat) 

and deeper penetration into Tier-2/3 markets

➢ Management calls this a “blue-ocean” opportunity: large, under-penetrated, fragmented market where Windlas’s compliant 

manufacturing  and wide SKU base can create an advantage 

➢ This is more of a FMCG type distribution led play where cash conversion cycle is very important. Windlas cash conversion 

cycle focus in this segment is worth noticing 

• Injectables  

➢ Moving up the pharma value chain. Windlas has commissioned a WHO-GMP–compliant sterile injectables facility, marking its 

entry into a high-barrier, high-margin dosage form segment. 

➢ Injectables offer sticky customer relationships, as large pharma clients validate facilities before long-term supply tie-ups. 

➢ This vertical transforms Windlas from a pure oral CMO into a multi-dosage-form partner 

• Exports

➢ Still a small base ( ~ 4% revenue ) but growing rapidly (+45% YoY in Q1 FY26) with presence across Asia and Africa 

➢ The company is continuously filing new dossiers and renewals to expand its portfolio in semi-regulated markets (Vietnam, 

Myanmar, Sri Lanka, Thailand, Philippines, Cambodia, Fiji, Trinidad & Tobago, and South Africa) 

➢ Through regulatory expansion, new plant investments, dossier filings, and GMP compliance, Windlas is positioning itself for a 

multi-year export scale-up — transitioning from a small India-centric player to a credible semi-regulated market supplier



Cash flow generation – Windlas has exhibited good track record of cash flow generation 

supported by a strong cash conversion cycle compared to its peers 

Consistent conversion 

of profits into 

operating cash flows ; 

This trend will continue 

with scale of trade 

generics 

Company is operating at 

a cash conversion 

cycle of ~14-15 days 

(currently best in class 

amongst close peers – 

Akums &Innova Captab 

– 75-100 days)

Source – Company IR deck 



Intent and Vision to endure short term pain – Windlas has consciously endured a phase of 

operating deleverage —to build its injectables capability.

 

• This is a conscious effort to undergo short term pain to build a high-return / high margin vertical of injectables 

and build business development capacity for exports

• CEO Komal Gupta has confirmed in calls  that injectables-related depreciation and wages were already fully 

expensed.

Source – Screener.com



Valuations* – Valuations seem fair with decent EV/ Sales ; Reverse DCF gives a comfort 

• Reverse DCF implies a PAT of 160 cr in 5 

years and  a sales of 1600 cr ( ~ 10% PAT 

Margins) ; 

• If I assume a 5 year forward PE multiple of 

30 ; implied growth rate in PAT is 16 % 

• If the PE grows to 35 ; 5 year implied 

growth rate in PAT  is 13% 

*As on 26th Oct 2025 ; Reverse DCF calculator – tijorifinance.com

Peers MCAP Net Debt 

Enterprise Value 

(MCAP + Net 

Debt) TTM Sales EV/ Sales ROIC (FY 25) PE 

Last 3 yr Sales 

CAGR Dividend Yeild 

Windlas 1958 -206 1752 795 2.20 25.00% 30.6 18% 0.62%

Akums 7249 -488 6761 4123 1.64 12.90% 22.0 4% 0.00%

Innova Captab 4608 269 4877 1300 3.75 13.60% 30.0 16% 0.00%

Peer Valuation 



Risks – Windlas’s journey from a small-cap to mid cap is more prone to risks related to 

execution rather than structural risks   

• Execution delays if it happens in injectables will extend the operating deleverage

• As the trade generics scale up especially in new territories , business may experience bumps in cash 

conversion cycle in terms due to chances of  increase in receivable days

• Customer concentration in CDMO segment ( top 10 CMO customers contribute to 34% of CMO segment 

revenue ; However, this was 57% in 2020, number of CMO customers have also scaled up from 143 to 757 from 

FY 20-25 ; Now no single client accounts for more than 10% of revenue) 

• Compliance risk – Increased scrutiny post-Schedule M revisions could mean compliance-related capex and 

margin volatility

• Exports still a very small percentage of overall revenue; whether they will scale up still is a big question



Long Term Value Creation in Windlas would come from disciplined capital 

allocation and ensuring that management doesn’t get into any misadventures 

especially wrong M&A’s   



THANK YOU 
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