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Safe Harbor

This presentation and the accompanying slides (the “Presentation”), which have been prepared by Anupam Rasayan India Limited (the

“Company”), have been prepared solely for information purposes and do not constitute any offer, recommendation or invitation to

purchase or subscribe for any securities, and shall not form the basis or be relied on in connection with any contract or binding

commitment whatsoever. No offering of securities of the Company will be made except by means of a statutory offering document

containing detailed information about the Company. This Presentation has been prepared by the Company based on information and

data which the Company considers reliable, but the Company makes no representation or warranty, express or implied, whatsoever, and

no reliance shall be placed on, the truth, accuracy, completeness, fairness and reasonableness of the contents of this Presentation. This

Presentation may not be all inclusive and may not contain all of the information that you may consider material. Any liability in respect of

the contents of, or any omission from, this Presentation is expressly excluded.

Certain matters discussed in this Presentation may contain statements regarding the Company’s market opportunity and business

prospects that are individually and collectively forward-looking statements. Such forward-looking statements are not guarantees of

future performance and are subject to known and unknown risks, uncertainties and assumptions that are difficult to predict. These risks

and uncertainties include, but are not limited to, the performance of the Indian economy and of the economies of various international

markets, the performance of the industry in India and world-wide, competition, the company’s ability to successfully implement its

strategy, the Company’s future levels of growth and expansion, technological implementation, changes and advancements, changes in

revenue, income or cash flows, the Company’s market preferences and its exposure to market risks, as well as other risks. The Company’s

actual results, levels of activity, performance or achievements could differ materially and adversely from results expressed in or implied

by this Presentation. The Company assumes no obligation to update any forward-looking information contained in this Presentation. Any

forward-looking statements and projections made by third parties included in this Presentation are not adopted by the Company and

the Company is not responsible for such third party statements and projections.
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Anupam has signed a definitive agreement for acquisition of 100% equity in Jayhawk Fine Chemicals LLC, 

U.S.-based specialty chemicals company, at an enterprise value of ~$134M (total purchase consideration of 

~$150M includes ~$16M of cash & cash equivalents on Jayhawk’s balance sheet) which will be funded through 

combination of internal accruals, debt and quasi equity

Overview of the Target

Description, HQ 

& Founding

• Manufactures performance materials (~65%) & life / crop science molecules (~35%)

• Founded in 1941, headquartered in Kansas, U.S.

Ownership • Part of CABB Group

Key Financials

(2024)

• ~$78M Revenue

• ~$15M EBITDA (~19% margins)

Business 

Model 

• Differentiated capabilities in custom mfg. & synthesis of niche, high-performance molecules (leading portfolio of high value specialty chemicals)

• Longstanding customer relationships established with blue-chip customers 

Manufacturing • Production facility spread over ~3M sq. m in Kansas (U.S.)

Employees • ~140 FTEs with majority of employees in operations

Jayhawk Fine 

Chemicals

5

Anupam is expanding its footprint in the U.S. by entering into a definitive agreement for acquiring 

100% equity of Jayhawk Fine Chemicals LLC, a U.S.-based specialty chemical company
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Jayhawk’s revenue driven by performance materials segment contributing 

~65% of the total revenue

Split of Jayhawk revenue in 2025F

35%

65%

35%

20%

45%
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Jayhawk is capable of undertaking various chemistries; 

Anupam to benefit from access to multiple new chemistries
Multi-solution site spread across ~3M sq.m. with 2 mfg. units 

and pilot plant in US

Pilot plants

• Pilot plants enabling 

development & scale-up of new 

CDMO projects

Unit 2

• 4 multi-purpose lines for Life 

science / crop science 

applications

• Includes one MPP line with 

GMP-like standards

• Plant for Performance 

materials applications

Azo chemistry

Suzuki 
coupling

Grignard 
chemistry

Nitration

Alkylation

Formylation

Halogenation

Hydrogenation Oxidation

Heterocyclic 
Synthesis

Jayhawk’s unique chemistriesChemistries overlapping with Anupam

Unit 1

1

2

3

Gaining access 

to complex 

high-

temperature 

oxidation 

capabilities

7

Jayhawk is a multi-purpose, well-maintained site with strong scale-up capability 

and deep chemistry expertise
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Strategic 
rationale and 
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• Develop full-range niche 

high value performance 

materials using 

Jayhawk’s high-purity 

tech

• Dual-site production via 

complementary tech 

platform and mfg. 

capabilities

• Leverage Jayhawk’s 

global customer base 

for cross-sell potential 

and to deepen existing 

relationships

Synergy Potential and 

value creation upside

S
e
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Access to Suzuki Coupling, Azo 

chemistry, as well as platforms to 

produce BTDA, PMDA and BPDA

In-house access to halogenation, 

oxidation, nitration chemistry

Accelerated scale up of performance 

materials manufacturing platform

C
a
p

a
b
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ie
s

Jayhawk Fine Chemicals
Jayhawk Fine 

Chemicals

9

Jayhawk and Anupam show strong strategic complementarity in the 

performance materials space across chemistries, capabilities, and customer access

Revenue: ~$165M

EBITDA:  ~$46M

Revenue: ~$78M

EBITDA:  ~$15M

Revenue: ~$243M

EBITDA:   ~$61M

*Anupam Financials – FY25

Jayhawk Financials – CY24

(35%)

(65%)
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Key intermediates Material types End sectors

Fully integrated platform offering including CDMO, 

performance materials and other high-growth sectors

Epoxies
(~$15B market)

Polyimides
(~$20B market)

Note: Market size as of 2024

Source: Market participant interviews, Secondary research 

Aromatic 

Dianhydrides 
(Fluoro / Non-fluoro)

Aromatic 

Diamines

(Leading producer 

of RM – KF/HF)

(Producer of aromatic 

diamines / fluorinated 

INT.)

(Producer of high value / 

specialty dianhydrides)

Fluorinated 

Intermediates

HF

KF

Battery chemicals

Polymers

Electronic chemicals

EV / Electronic materials

Custom 

synthesis 
(across verticals)

Electronics
Flexible circuits, chip packaging, 

advanced displays

Automotive
Wire insulation, lightweight composites, 

engine components

EV
Battery chem Adv. intermediates., 

thermal management materials, 

lightweight polymers 

Life / Crop science
Adv. fluorinated / aromatic 

intermediates. for active ingredient 

development and formulation

API / AI Intermediates

Jayhawk Fine 

Chemicals

10

Integrated platform: Chemistry, Capability & Customers - unlocking full 

value-chain strength and high-growth end-markets
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US-based platform 

for CDMO expansion

Offers a strategically valuable platform for Anupam to expand 

presence in the US and build a global CDMO network (in line with 

long-term expansion strategy)

Facilitate sectoral 

diversification

Strengthening access to leading global customers and opens new 

downstream opportunities

Complementary 

tech & integration 

advantage

Access to strategic 

customer base

Strong synergies via complementary tech – leveraging Jayhawk’s 

high-purity tech with Anupam’s backward integration capabilities to 

enable dual-site production and faster scale-up

Enables diversification beyond agrochem and pharma into high value, 

less cyclical segments like performance polymers and polyimides

Play in high value 

end markets

Expands access to fast-growing, innovation-led segments such as 

semiconductors, automotive / EV, aviation and electronics

11

Jayhawk provides Anupam a strategic entry to scale US presence and 

diversify into high-value markets and customers
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Build a global,

diversified 

revenue platform

Scale high-value 

chemistries 

using Jayhawk’s 

proven 

capabilities

Unlock long-term 

capacity & 

infrastructure for 

growth

Strengthen 

global customer 

access & onshore 

presence

Establish a US 

innovation & 

CDMO hub

12

With Jayhawk, Anupam aspires to create a diversified, multi-geography 

growth engine powered by specialty and high-purity chemistries
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Jayhawk acquisition to be co-funded by Anupam and leading global 

investment management firm

100% acquisition of Jayhawk Fine Chemicals LLC, part 

of the CABB group, specializing in custom manufacturing 

of advanced intermediates, active ingredients, starting 

materials, and fine chemicals

Enterprise value of ~$134M (~$150M purchase 

consideration with ~$16M of cash & cash equivalents on 

Jayhawk’s balance sheet) implying EV to EBITDA 

multiple of ~9x as of CY24 Financials

Deal overview Transaction structure

Anupam

WOS of Anupam

Jayhawk Fine Chemicals 

LLC 

Investment Company
Class B 

shares

Global Investment 

Management firm

100%

Class B non-voting shares, 

thereby enabling Anupam to 

consolidate Jayhawk fully 
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Transaction advisors

Exclusive financial advisor Commercial diligence

Financial diligence

Tax diligence

Legal diligence
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Tanfac Case 
Study
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• 50 years old specialty fluoride chemical 

manufacturer in India

• Leading producer of hydrofluoric acid (HF) 

and organic and inorganic fluorine-based 

products

• Focused R&D in niche & advanced fluorine 

derivatives over last 5 years

• FY25 revenues of ~₹5,570M

Anupam acquired ~26% stake in

Tanfac for ~₹1,530M in May’22 at

market cap of ₹5,950M

Leading producer 

of RM - KF/HF

Producer of 

fluorinated 

intermediates

Manufacturer of

niche molecules in

fluorination 

chemistry

Tanfac Anupam Anupam

Backward integration with Tanfac to 

secure KSM

Uninterrupted access to key raw materials 

(HF and KF) for fluorination chemistry

Enable future expansion of product series 

under fluorination chemistry

Reduce import dependence

Increased capacities of existing product 

portfolio of Tanfac through process 

improvement & debottlenecking

$5+ Bn addressable market of targeted 

Series for Anupam1

17

Fluoro platform play: Acquisition of Tanfac has made Anupam one of the 

few backward integrated Fluorination players globally

Note: (1) Global Consulting Firm Research
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~3x
increase in revenue

15KT → 30 KT
HF capacity expansion

Operated plants at highest 

70% capacity 

utilization

Retained all key 

employees & 160 

FTEs to support growth 

trajectory

Achieved highest ever  

~38,100 MT 
manufacturing capacity

Tanfac 

growth 

(post 

acquisition)
10-15% → 23% 

EBITDA margins

~7x
increase in market cap

18

Post acquisition by Anupam, Tanfac has shown strong revenue growth along 

with improved and sustained EBITDA margins and continued capex investments
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Investor FAQs
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Investor FAQs (1/3)

❑Could you please describe Jayhawk’s business capabilities and outline the unique value propositions and core chemistries?

Jayhawk is a specialised manufacturer with strong capabilities in complex chemical synthesis, high-purity processing, and custom

development for performance materials, life science and crop science applications. The company’s value proposition is built on deep

technical know-how, high-performance chemistries, and long-standing customer relationships supported by multi-year contracts. Its

core strengths include ultra-high-purity manufacturing, differentiated process technologies, and the ability to scale products from

development to commercial volumes, enabling Jayhawk to serve demanding end-markets such as aviation, electronics, semiconductors

and agrochemicals.

❑What is the strategic rationale behind the acquisition?

▪ Strengthening U.S. Presence: This acquisition marks Anupam’s entry into onshore manufacturing in the United States, aligning

perfectly with the Company’s global expansion strategy. Jayhawk’s established U.S. operations and customer base provides Anupam an

immediate access to key end-markets and leading multinational customers, significantly enhancing its global reach and visibility.

▪ Expansion in Performance Materials: The transaction is a major leap in Anupam’s polymer portfolio expansion, adding high-value

dianhydrides and polyimide intermediates to its offering. These products have critical applications across semiconductors and high-

performance materials, positioning Anupam as a well-positioned integrated player in this fast-growing segment.

▪ Forward Integration and Customer Synergies: Over the past few years, Anupam has systematically strengthened the value chain —

starting with acquisition of Tanfac, which secured raw material sourcing and ensured backward integration, particularly in fluorination

chemistry. Now, with Jayhawk, Anupam moves forward in the value chain, closer to the end applications, manufacturing key N-1

molecules for critical sectors. The combination of Jayhawk’s advanced product portfolio and Anupam’s deep process expertise allows for

forward integration across key molecules, enabling new downstream opportunities. This acquisition also opens doors to a new set of

global customers while strengthening relationships with existing ones through cross-selling and integrated solutions.
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Investor FAQs (2/3)

▪ Cost Efficiency and Integrated Supply Chain Offering: The synergy between Jayhawk’s technologically advanced operations and

Anupam’s cost-efficient, backward-integrated manufacturing base in India creates a powerful dual-site model. This will provide global

customers with the flexibility of localized production in the U.S.

▪ Innovation and R&D Synergies: Jayhawk’s state-of-the-art R&D and analytical facilities, combined with Anupam’s strong process

chemistry and scale-up capabilities, will accelerate joint innovation, shorten development timelines and enhance value delivery for

global customers.

❑What will be the impact on EPS and financials of Anupam ?

Given that Jayhawk would be wholly owned subsidiary of Anupam, allowing line by line consolidation of the financials performance of

Jayhawk. Further, this acquisition would be EPS accretive.

❑Elaborate more on the Jayhawk’s growth potential and margin profile?

Jayhawk has delivered revenue of $78 million in CY24 with EBITDA margins of 19%. There are multiple growth vectors that we see on a

standalone and as well as on account of synergy with Anupam which can support a double digit growth in revenue of Jayhawk. With this

high growth we anticipate the EBITDA margins to improve going forward.
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Investor FAQs (3/3)

❑Given the overlaps in certain chemistries and end-use segments between Anupam and Jayhawk, do we intend to consolidate

specific productions at a single location to avoid duplication and optimize costs?

While there are overlaps in certain chemistries and markets served by Anupam and Jayhawk which shall be leveraged to service global

customers. However, products currently manufactured at Jayhawk will continue to be produced at the Jayhawk facility, and all product-

specific technology and know-how will remain independently housed within Jayhawk. Furthermore, Anupam will explore the possibility

of supplying selected starting raw materials to Jayhawk thereby supporting integrated supply chain need of the customer globally.

❑Please elaborate on the Jayhawk’s existing team and Anupam’s approach ?

One of the key reasons for this acquisition is the quality and strength of the Jayhawk team, which is fundamental to success in a CDMO

business. We intend to retain the existing Jayhawk team, including its management, as they bring deep technical expertise and long-

standing customer relationships that are integral to the business. We are very pleased to have the Jayhawk leadership on board—they

possess considerable experience, validated by customer trust and the differentiated capabilities they have built over the years. We would

follow similar approach as we did in Tanfac where we retained and leveraged existing management’s expertise to drive growth and

long-term value creation for all the stakeholders.

❑Could you explain the acquisition structure and debt to be taken by Anupam and cost of the same ?

Anupam plans to invest ~$40 Mn. from its balance sheet in combination of debt and internal accruals which shall be invested in wholly

owned subsidiary (“Acquisition co.”) which would acquire 100% of Monitchem Kansas Sarl. which effectively holds 100% of Jayhawk

Fine chemicals (“Target”).

Further, global investment management firm with an AUM in excess of $100 billion has offered to invest the balance amount of ~$110

Mn. in form of class B shares through an investment vehicle.
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