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FEATURE - COMPLEX GENERICS & PE

The $1.5 Billion Question in Hyderabad: Orbicular,
Peptides and the PE Re-Rating of Indian Complex
Generics

Warburg Pincus and CVC have begun circling a specialty developer whose value now rests less on a
90-ANDA filing machine than on two GLP-1 peptides, a pen device built in India, and a partnership
model that already ships generic Ozempic in Canada.

By Anup Soans - MedicinMan - 15 September 2026

Private equity does not pay a billion-dollar multiple for a Hyderabad research shop because the
PowerPoint says “complex generics.” It pays when a laboratory has converted scientific difficulty into a
file that two G7 regulators will accept — and when that file is attached to the most valuable peptide class
of the decade.

That is the story behind this morning’s Mint report: Orbicular Pharmaceutical Technologies is exploring
a stake sale, Jefferies is mandated, Tata Capital Healthcare Fund may take a partial or full exit, and
Warburg Pincus and CVC Capital Partners are already spending time on the asset. People familiar with
the matter put the valuation band at $1 billion to $1.5 billion. The process is early. The official launch is
expected next quarter. Other PE firms and strategics are expected to look. Nothing is signed.

The number, however, is not early. It is a verdict on what Indian specialty development is worth when
the product is no longer a cream or a nasal spray, but a synthetic incretin in a multi-dose pen.

The Deal, as It Stands

Mint, citing three people familiar with the matter, reported on 15 September 2026 that Orbicular has
attracted early interest from Warburg Pincus and CVC. Jefferies is the sell-side advisor. Tata Capital
Healthcare Fund II, which invested approximately $20 million in May 2024 for an undisclosed stake, is
likely to explore a part or full exit. The exact stake size and valuation “may evolve depending on the
incoming investor.” Orbicular, CVC and Tata Capital did not comment; Jefferies and Warburg declined.

Moneycontrol had flagged a $1 billion-plus process as early as 11 August 2026. Together, the two reports
describe a familiar PE choreography: a growth investor that came in two years ago, a company whose
earnings have just doubled, a category (GLP-1 peptides) that global capital already understands, and a
formal auction still weeks away.

The structure will likely mix secondary (Tata Capital and, possibly, some promoter liquidity) with primary
capital to fund the next wave of peptide filings and scale-up. That is the standard mid-life transaction for
an Indian specialty developer that has outgrown its first institutional cheque.
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Who Orbicular Actually Is

Orbicular Pharmaceutical Technologies Private Limited (CIN U24233TG2008PTC060606) was
incorporated in 2008 and commenced operations in 2010. It is based at Plot 53, ALEAP Industrial Estate,
Kukatpally / Bachupally, Hyderabad. The company describes a research campus of more than 100,000
square feet and a scientific team of roughly 250 to 300 people.

Founders Dr M. S. Mohan (Managing Director) and Dr Hiren Patel (CEO / President) built the firm as a
partnership-led developer: select a hard product, take it through formulation, IP, analytics, PK/clinical
and regulatory packaging, then license it late to a company that already owns the market. They call the
domain CI-TOP SPIN — complex injectables, topicals, ophthalmics, parenterals, nasal sprays and
inhalations. The acronym isn’t for branding. It is product selection: complexity, entry barriers, limited
competition.

The model is older than peptides. In 2016, Alembic took 60 per cent of Aleor Dermaceuticals, a
dermatology JV with Orbicular. In 2023, Strides partnered with Orbicular to develop four nasal sprays
(combined IQVIA market then put above $400 million), to be made at Strides’ Chestnut Ridge, New York
site and sold through Strides’ US and European engine. Those deals established the template PE is now
underwriting at a different scale: Orbicular does the science; a larger partner does the plant, the ANDA
nameplate and the sales force.

The board today includes promoters (Dr Mohan, Dr Patel, Meena Mohan) and Tata Capital nominee
Visalakshi Chandramouli, managing partner of the healthcare fund that wrote the 2024 cheque.

From R&D Consultancy to Peptide Specialist

ICRA, cited by Mint, draws the arc cleanly. Orbicular began as an R&D consultancy and became a
developer of complex formulations with a focus on niche peptide molecules. In FY25 it began commercial
production of liraglutide formulations. It now has two molecules in commercial production: liraglutide
and semaglutide.

As of March 2026, ICRA said the company had filed more than 9o abbreviated new drug applications —
some on its own, some with partners — and received approvals for more than 66 products. That filing
machine is the old Orbicular. The new Orbicular is the one ICRA flagged as one of three players with an
approved semaglutide molecule in Canada, supporting a strong order book at 31 March 2026.

The financial step-change matches the product step-change. Operating income rose from 3265.2 crore in
FY25 to 525 crore in FY26. Net profit rose from 28.7 crore to ¥53.3 crore. Inc42 had earlier placed
FY25 revenue in the ¥262—272 crore range. Doubling sales in a year is not a consulting-shop trajectory.
It is what happens when a peptide leaves the lab.
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The Peptide Pipeline: What Is Proven, What Is Promised

Semaglutide is the franchise

Semaglutide is not “in development.” It is a multi-market regulatory asset, chemically synthesised to
match a recombinant originator — the hardest form of peptide generic work, because impurity profile,
potency, device compatibility and stability must satisfy regulators who know the reference product was
made in a different way.

The architecture is a three-party stack. Orbicular led product development and the technical programme,
and has claimed that API, pen device, formulation, manufacturing and analytical technology were
developed end-to-end in India. Apotex is the ANDA / ANDS applicant and commercialiser in the United
States and Canada. OneSource Specialty Pharma is the CDMO; commercial supply is planned from its
USFDA-approved flagship site in Bengaluru.

Table 1. Semaglutide programme — disclosed status (as of September 2026)

Science accepted; launch blocked until

FDA tentative ANDA for generic

United States Ozempic (Apr 2026)

Health Canada NOC; Apo-
Semaglutide Injection.
Strengths: 2 mg/3 mL (0.68
mg/mL) and 4 mg/3 mL (1.34
mg/mL)

SEVMIA (Apotex + Orbicular):
first generic Wegovy equivalent.
4 mg/3 mL pen. Approved ~25—
29 June 2026

Canada — T2D

Canada — obesity

patents/exclusivity lapse. Reports cite ~2030 or a main
compound cliff around 2032. A parked, validated file —
not FY27 US sales.

Canada’s originator protections lapsed 5 January 2026 —
first G7 market open to generics. Apotex shipped mid-
May. List price reported near C$78 vs ~C$228-240 brand
per four weeks.

Weight-management indication, including adolescents
12+ on the Health Canada label. Third generic
semaglutide product authorised in Canada; first for
chronic weight management.

EU DCP filing announced
February 2026 (diabetes and
weight management)

Execution signal, not an approval. EU timing will follow

European Union both assessment and originator IP.

Dr Mohan called the Health Canada notice of compliance, after the FDA tentative approval, validation of
an integrated approach across formulation, analytics and regulatory strategy. He also said the quiet thing
PE needs to hear: “Peptides remain a strategic growth area for Orbicular, with Semaglutide the first of
several programs in our pipeline targeted at global regulated markets.”

Canada has already tested the commercial stack. By late July 2026, after manufacturing trouble at an
Indian plant sidelined at least two competitors, Apotex was briefly the only generic Ozempic on Canadian
shelves. The Globe and Mail explicitly tied key ingredients to Orbicular. That is both a capability proof
and a concentration risk: few sites are qualified to make this product at this quality.

Early sales remain modest against brand. One secondary compilation put Apotex generic sales at about
C$15 million by 30 June 2026 versus a still-dominant branded franchise. First-mover rent in Canada will
compress as Dr Reddy’s, Aspen and others fill the channel. The PE case is not that Canada alone is worth
$1.5 billion. It is that Canada is the live demonstration of a file that can travel.
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Liraglutide is commercial — and quieter

ICRA names liraglutide as the first GLP-1 Orbicular put into commercial production, in FY25. Unlike
semaglutide, the partner, market and label have not been as publicly documented. The honest reading is
earlier-generation GLP-1 (Victoza / Saxenda analogues) already shipping into markets where intellectual
property has expired. It matters because it shows the peptide plant and the tech-transfer muscle were
working before the Ozempic file became a headline.

What is not on the board

Orbicular’s public language includes “complex peptide combination products,” device-based peptide
injections, long-acting polymeric suspensions, liposomes and nano-systems, and some 505(b)(2) work
under the complex-injectable vertical led by Dr Bhavesh Patel. None of that has been reduced to a named
next molecule. There is no public confirmation of tirzepatide, CagriSema, oral semaglutide or a
dual/triple agonist. Those are the logical next bets if the firm stays inside incretins. Treating them as in-
house would be invention, not analysis.

So the disclosed peptide pipeline, stripped of brochure language, is this: two commercial molecules
(liraglutide and semaglutide); two Canadian labels on semaglutide (diabetes and obesity); one FDA-
tentative US Ozempic file; one EU DCP filing; and an undisclosed follow-on peptide slate that
management has chosen to describe but not name.

Why the Multiple Looks Aggressive — and Why It May Not Be

At $1.0—1.5 billion against FY26 operating income of X525 crore (about $60 million at prevailing rates),
the implied sales multiple is roughly 16—24 times trailing revenue. That is not a generic-Indian-
formulations multiple. It is a scarce-capability multiple.

Four things support it. First, the science is no longer theoretical: FDA tentative approval plus two Health
Canada authorisations on a synthetic-versus-biologic incretin is a high bar. Second, cash has started:
Canada is open; FY26 already shows the inflection. Third, the US file is a 2030s call option on the largest
semaglutide market in the world, sitting inside a partnership with a commercialiser that knows North
America. Fourth, the platform argument — “first of several programs” — is what growth PE is paid to
underwrite, provided diligence confirms the next files exist.

Four things cut against it. Named pipeline visibility after semaglutide is thin. US economics are back-
ended and patent-sensitive; published dates do not even agree. Partner contracts with Apotex and
OneSource — royalties, supply price, capacity reservation, change-of-control — are not public and will
make or break the model. And Canada is filling up. A valuation that assumes durable Canadian rents will
be marked down in the data room.

The Encube Ethicals process, where a Warburg—Mubadala consortium was reported to be leading a
majority bid around $1.8 billion for a scaled topical CDMO, is the nearest comparable in the current
Indian PE cycle. Encube is a plant-and-brand story. Orbicular is an IP-and-file story. Same buyer
universe; different asset.
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What This Deal Says About Indian Pharma

India has spent two decades proving it can make high-volume oral solids. The next proof is whether it
can industrialise complexity: peptides, devices, long-acting injectables, products that fail if the analytical
method is merely good rather than forensic. Orbicular is a small company in that argument, but it is a
clean exhibit. The API, the pen and the file were claimed as Indian work. Canada was the first G7
commercial market. The first US regulatory handshake was tentative approval, not a refuse-to-receive.

It also says something about capital. Tata Capital’s $20 million in 2024 looked like a specialist growth
cheque. Twenty-eight months later, the same asset is being discussed at fifty to seventy-five times that
cheque. That is what happens when a category (GLP-1) re-prices an entire skill set. Warburg and CVC do
not need to be taught what semaglutide is. They need to be convinced that Orbicular can repeat the file.

Leadership, in this business, is still measured the old way: results that improve the organisation’s
performance by improving the capabilities of the people who do the work. Capability here is not a poster
on the wall. It is a peptide assay, a pen specification, a Health Canada notice of compliance, and a plant
in Bengaluru that kept shipping when another Indian site could not.

What to Watch Next

1. Process timing. Formal launch next quarter, as Mint’s sources described it. Binding offers and
exclusivity will tell us whether $1.5 billion was aspiration or clearing price.

2. Stake mix. How much is Tata Capital exiting, how much is primary, and whether promoters
remain controlling partners — the Encube pattern of a junior promoter residual is one template,
not a law.

3. The next named peptide. Until a second incretin or combination is disclosed with a partner and
a filing date, the “several programs” claim is a diligence item, not a portfolio.

4. Canada share and price. If generic semaglutide pricing collapses faster than volume rises, FY27
earnings quality will disappoint anyone who annualised May—July.

5. US patent outcome. Tentative approval is a scientific trophy until the last relevant patent or
exclusivity falls. The difference between 2030 and 2032 is two years of option value.

Orbicular is not yet a household name in Indian pharma. It does not need to be. The firms that change
the industry’s centre of gravity are often the ones that spent a decade on products other people found too
difficult, then arrived in the market just as the world decided those products were indispensable. Peptides
are that moment. The PE process is simply the market putting a number on it.

Anup Soans is Editor of MedicinMan and a consultant to the pharmaceutical industry. This article is based on published

regulatory announcements, company and partner statements, and contemporaneous business reporting. It is not investment
advice.
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Appendix: Sources

All facts in the article are drawn from the sources below. Where reports disagree (notably US patent
timing for semaglutide), both versions are flagged in the text. URLSs are current as of 15 September 2026.

A. The stake-sale process

1.

Priyamvada C. and Sneha Shah, “PE majors eye Orbicular Pharma stake, valuation seen up to $1.5 bn,” Mint, 15
September 2026. https://www.livemint.com/companies/news/orbicular-pharma-stake-sale-deal-valuation-warburg-
pincus-cvc-capital-11789352026674.html

Moneycontrol, “Mega pharma deal brewing! Stake sale in the works at Orbicular Pharmaceutical Technologies; firm
seeking $1 bn plus valuation” (Ashwin Mohan), 11 August 2026.
https://x.com/moneycontrolcom/status/2087185044465168448

B. Company identity, funding and financials

3.

o

Tata Capital Healthcare Fund Il investment of ~$20 million: Economic Times, 31 May / 1 June 2024; Entrepreneur
India, 3 June 2024; Indian Startup News; BW Healthcare World; Digital Health News. Ambit advised Orbicular.

PitchBook company profile, Orbicular Pharmaceutical Technologies (founded 2010; PE-backed; ~$20m raised).
https://pitchbook.com/profiles/company/234202-42

CB Insights company profile. https://www.cbinsights.com/company/orbicular-pharmaceutical-technologies

Inc42 company page (FY25 revenue ¥261.5-272 crore; last funding 30/31 May 2024).
https://inc42.com/company/orbicular-pharmaceutical-technologies/

Tofler company dossier: CIN U24233TG2008PTC060606; directors including M.S. Mohan, Hiren Patel, Meena
Mohan, Visalakshi Chandramouli (Tata Capital nominee). https://www.tofler.in/orbicular-pharmaceutical-technologies-
private-limited/company/U24233TG2008PTC060606

ICRA note as cited in Mint (August/September 2026): 90+ ANDAs filed, 66+ approvals as of March 2026; liraglutide
commercial from FY25; semaglutide also in commercial production; one of three Canadian-approved semaglutide
players; FY26 operating income %525 crore vs ¥265.2 crore; PAT %¥53.3 crore vs ¥28.7 crore.

C. Company self-description and platform

9.

10.

Orbicular website — About, Business, Team, Infrastructure. CI-TOP SPIN; high-end peptides; device-based peptide
injections. https://www.orbicular.co.in/

Orbicular LinkedIn company page (specialties: niche injectables, nasal sprays, peptides, drug-device combinations,
long-acting complex injectables). https:/in.linkedin.com/company/orbicularpharma

D. Semaglutide — United States

11.

12.

13.

14.

15.

Orbicular / Apotex: USFDA tentative approval for generic Ozempic (semaglutide injection). The Hindu Business Line,
11 April 2026; Indian Pharma Post, 11 April 2026; ET Pharma, 15 April 2026. Apotex Corp. is ANDA applicant and
US commercialiser.

OneSource Specialty Pharma exchange / press announcement, 21 April 2026: Orbicular + US front-end partner
received FDA tentative ANDA; OneSource is CDMO from Bengaluru USFDA site.
https://www.onesourcecdmo.com/wp-content/uploads/2026/04/Press_Release_Orbiculars-Partner-secures-tentative-
U.S.-ANDA-approval-for-a-generic-version-of-Ozempic%C2%AE-.pdf

Express Pharma; Financial Express; PharmaSource; CNBC-TV18; Business Standard market notes on the same 21
April 2026 OneSource disclosure.

The Globe and Mail, 12—14 April 2026: Apotex tentative FDA nod; product developed with Orbicular; discussion of US
patent timing vs Canadian expiry.

ET Pharma, 15 April 2026: notes molecule exclusivity “expected to lapse in 2030.” Contrast with Globe and Mail /
GLP1Prices commentary citing a main US patent around 2032. Both recorded; not reconciled.
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E. Semaglutide — Canada (diabetes and obesity)

16. Orbicular press release via The Hindu BrandHub, 5 May 2026: Health Canada NOC for generic Ozempic with
Apotex; presentations 2 mg/3 mL and 4 mg/3 mL; “second G7 approval” after FDA TA; claim of end-to-end Indian
development of API, pen, formulation and analytics. https://www.thehindu.com/brandhub/pr-release/orbicular-
announces-health-canada-approval-for-a-g-ozempic-semaglutide-injection-in-partnership-with-
apotex/article70942553.ece

17. Health Canada, “Canada approves second generic semaglutide, the first G7 country to do so,” 1 May 2026 (Apotex
ANDS for Ozempic-equivalent; Dr Reddy’s authorised days earlier).

18. The Globe and Mail, 1 May 2026 and subsequent availability explainers (4 June 2026): Apotex second approval, first
with Canadian manufacturing presence; shipping from 19 May; price comparisons.

19. OneSource, 4 May 2026: “second generic semaglutide approval in Canada”; commercial supply from Bengaluru.

20. Apotex Health Corp. / CNW, 30 June 2026: first Health Canada approval for generic Wegovy-equivalent, SEVMIA,
developed with Orbicular; 4 mg/3 mL (1.34 mg/mL) pen.

21. Health Canada, “Canada approves first generic semaglutide for weight loss,” 29 June 2026; Regulatory Decision
Summary for Sevmia (synthetic product comparable to biologic CRP Wegovy).

22, Pearce IP / Lexology, 29 June 2026; Globe and Mail, 30 June 2026.

23. The Globe and Mail, 28-29 July 2026: Apotex briefly sole generic Ozempic supplier after Indian-plant issues; key
ingredients via Orbicular.

24. BBC News, 4 June 2026: Canada first G7 generic semaglutide market; Apotex and Dr Reddy’s.

F. Semaglutide — Europe

25. Orbicular Pharmaceutical Technologies LinkedIn post, February 2026: EU DCP filing for generic semaglutide,
diabetes and weight-management indications. https://www.linkedin.com/posts/orbicularpharma_semaglutide-glp1-
peptidegenerics-activity-7428085768658821120-8Gp8

G. Earlier partnership history (non-peptide platform)

26. Mint / Business Standard, 21 April 2016: Alembic 60% / Orbicular 40% JV, Aleor Dermaceuticals, for global
dermatology.

27, Strides—Orbicular nasal-spray partnership, 3 May 2023: four sprays, IQVIA market >$400 million; manufacture at
Chestnut Ridge, NY. Medical Dialogues; OINDP News.

H. Comparable PE process
28. Economic Times: Warburg—Mubadala leading race for majority in Encube Ethicals at around 16,500 crore (~$1.8

billion). Context only — different business mix (topical CDMO / brands) from Orbicular’'s development-and-license
model.
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