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India’s CRDMO industry to expand 
by 15% per annum over the next 
decade
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India’s CRDMO industry is evolving 

from its traditional role as a generics 

pharmaceutical contract 

manufacturer to assuming a more 

strategic position in global drug 

development. 

India’s CRDMO industry is 

experiencing rapid growth, spurred 

by rising global outsourcing from 

pharmaceutical companies and 

increasing demand for biologics. 

Highlights

India’s contract research and development and manufacturing organisation (CRDMO) sector is 
experiencing strong growth, driven by increasing global pharmaceutical outsourcing and rising demand for 
biologic medicines. The country is evolving beyond its traditional role as a generics pharmaceutical 
manufacturer to emerge as a key partner in advanced drug development and pharmaceutical innovation.

ICRA estimates the size of the domestic CRDMO market at US$ 3.4–4.0 billion in CY2025, which is 
forecast to register a strong compounded annual growth rate (CAGR) of 15-16% between CY2026 and 
CY2035. This is expected to propel the industry to US$ 7-9 billion by CY2030 and further to US$ 14-18 
billion by CY2035. 

In CY2025, the global biopharma industry faced significant funding challenges, creating strong 
headwinds. Reductions in critical funding streams such as National Institutes of Health (NIH) grants and 
venture capital have especially impacted the early-stage and midsized biopharma companies, in turn 
impacting growth of CRDMO companies in CY2025.

The revenue growth of ICRA’s sample set of CRDMO companies is forecasted at 8-10% in FY2026, 
reflecting the short-term effects of reduced biopharma funding, although the long-term growth prospects 
remain favourable. ICRA projects the operating profit margin (OPM) to remain stable at 21-23%, supported 
by a healthy revenue growth, benefits from economies of scale and efficient resource utilisation. Despite 
the projected Rs. 50-60 billion capital expenditure (capex) in FY2026, leverage (total debt/ OPBDITA) is 
expected to remain healthy at 1.3-1.5x in FY2026.

The Asia-Pacific region holds a 21-26% share in the US$ 180-200 billion global CRDMO market, driven by 
its cost-efficient manufacturing and strong growth in both China and India. China contributes 18-21%, 
while India accounts for 2-3%, reflecting their relative significance in global pharmaceutical outsourcing.

Click to see full report

https://www.icra.in/Home/ViewFullReport?ReportType=Research&AuthKey=e2a4eaf9-d19d-4ceb-9e3a-66adb2efd998
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Analytical Contact Details

Name Designation Email Contact Number

Jitin Makkar Senior Vice President & Group Head jitinm@icraindia.com 0124 – 4545 368

Kinjal Shah Senior Vice President & Co-Group Head kinjal.shah@icraindia.com 022 – 6114 3442

Deepak Jotwani Vice-President & Sector Head deepak.jotwani@icraindia.com 0124 – 4545 870

Mythri Macherla Vice-President & Sector Head mythri.macherla@icraindia.com +91 97011 91490

Gaurav Kushwaha Assistant Vice President gaurav.kushwaha@icraindia.com +91 40 – 6939 6405

mailto:jitinm@icraindia.com
mailto:kinjal.shah@icraindia.com
mailto:gaurav.kushwaha@icraindia.com
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Business Development/Media Contact Details

Name Designation Email Contact Number

L Shivakumar Chief Business Officer shivakumar@icraindia.com 022-61693304

Sai Krishna Head - Research Sales and Investor Connect sai.krishna1@icraindia.com 9840774883

Rohit Gupta Head Business Development – Infrastructure Sector rohitg@icraindia.com 0124-4545340

Vivek Bhalla Head Business Development – Financial Sector vivek.bhalla@icraindia.com 022-61693372

Vinita Baid Head Business Development – East vinita.baid@icraindia.com 033-65216801

Shivam Bhatia Head Business Development – Corporate Sector – North & South shivam.bhatia@icraindia.com 0124-4545803

Sanket Kulkarni Head Business Development – Corporate Sector – West sanket.kulkarni@icraindia.com 022-6169 3365

Naznin Prodhani Head - Group Corporate Communications & Media Relations communications@icraindia.com 0124-4545860

mailto:shivakumar@icraindia.com
mailto:sai.krishna1@icraindia.com
mailto:rohitg@icraindia.com
mailto:vivek.bhalla@icraindia.com
mailto:shivam.bhatia@icraindia.com
mailto:sanket.kulkarni@icraindia.com
mailto:communications@icraindia.com
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All information contained herein has been obtained by ICRA from sources believed by it to be accurate and reliable. Although reasonable care has 

been taken to ensure that the information herein is true, such information is provided 'as is' without any warranty of any kind, and ICRA in particular, 

makes no representation or warranty, express or implied, as to the accuracy, timeliness or completeness of any such information. Also, ICRA or any of 

its group companies, while publishing or otherwise disseminating other reports may have presented data, analyses and/or opinions that may be 

inconsistent with the data, analyses and/or opinions in this publication. All information contained herein must be construed solely as statements of 

opinion, and ICRA shall not be liable for any losses incurred by users from any use of this publication or its contents. 
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Thank You!
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