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Performance of top companies in

Sharp off-take of COVID drugs in the past year drags IPM
in Apr’'22

Apr'22
MAT
growth Apr'22
Company (%) (%)

IPM 10.1 -4.8
Merck 21.7 25.1
Astrazeneca 14.6 22.6
Ajanta 17.2 19.6
Torrent 16.0 14.0
Intas 15.1 13.1
Mankind 19.0 10.6
Abbott 14.4 7.7
Ipca 25.0 6.6
Sun Pharma 13.2 5.6
Eris Ls 11.3 2.4
Jb Chemicals -3.4 2.3
Zydus 4.7 1.6
Gsk 11.0 0.2
Lupin 7.3 -4.5
Dr. Reddys 12.7 -5.9
Alkem 8.5 -6.3
Sanofi India 3.9 -7.1
Usv 9.1 -7.9
Msd -1.7 -8.8
Alembic 9.3 9.1
Wockhardt 12.9 -10.5
Emcure 10.9 -11.8
Indoco 19.2 -12.3
Fdc 12.6 -14.5
Cipla 6.0 -16.1
Natco -18.0 -16.7
Pfizer 4.1 -17.0
Biocon 23 -17.0
Glenmark -9.9 -52.4

IPM posted a higher decline of 4.8% YoY in Apr'22 v/s a 2% decline YoY in Mar’22.
Adjusting for COVID sales in Apr'21, the YoY growth has been 9.2% for Apr’'22.
The contribution from COVID drugs remained healthy at 34% for Apr'22 as well.
Therapy-wise, Anti-Infectives/Respiratory/VMN/Cardiac dragged IPM with YoY
declines of 37.2% /13.7%/9.8%/0.9% YoY, respectively.
Derma/Gynaec/Neuro/Gastro therapies grew 18.7%/15.9%/10.7%/5.2% YoY,
respectively, offsetting the decline to some extent.

Volumes decline YoY dragging IPM for the quarter ended Apr'22

For the quarter ended Apr'22, IPM declined 2.5% YoY.
Price grew 5% and new products were flat YoY while volumes dipped 7.5% YoY.

Merck/Astrazeneca/Ajanta/Torrent/Intas outperform in Apr'22

Among the top 30 corporates, Merck (+25.1% YoY), Astrazeneca Pharma
(+22.6% YoY), Ajanta (+19.6% YoY), Torrent (+14% YoY), Intas (+13.1% YoY),
Mankind (+10.6% YoY), Abbott (+7.7% YoY), and Ipca (+6.6% YoY) grew notably
higher than the IPM growth.

Glenmark Pharmaceuticals declined 52.4% YoY in Apr’'22.

For Torrent, growth was led by Gastro/Pain franchises that rose 25.9%/25.2%
YoY, respectively.

Ajanta posted strong outperformance against IPM driven by all the top
therapies.

Ipca posted a strong off-take in Pain products (Zerodol franchise, ~34% of sales),
which grew 15% YoY.

On a MAT basis, Ipca/Astrazeneca/Merck/Indoco reported industry-leading
volume growth at +16.1%/+14.3%/+13.7%/+11.5% YoY, respectively. Eris posted
the highest growth in new launches (+8.9% YoY).

On a MAT basis, Respiratory, Pain/Analgesics, Gastro and Anti-Infectives
drive YoY growth for 12M ending Apr'22

On a MAT basis, the industry growth came in at 10.1% YoY.
Respiratory/Pain/Gastro grew 26.8%/18.1%/13.5% YoY, respectively.
Vaccines sales declined 19.7% YoY impacting overall growth.

Respiratory posted strong YoY growth over May’21-Mar’22 and has exhibited
strong outperformance against IPM on a MAT basis.

Tushar Manudhane - Research Analyst (Tushar.Manudhane@MotilalOswal.com)

Gaurang Sakare - Research Analyst (Gaurang.Sakare@MotilalOswal.com)

Investors are advised to refer through important disclosures made at the last page of the Research Report.

Motilal Oswal research is available on www.motilaloswal.com/Institutional-Equities, Bloomberg, Thomson Reuters, Factset and S&P Capital.
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Exhibit 1: Volume-led YoY decline for quarter ended Apr'22
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Source: AIOCD, MOFSL

Exhibit 2: Acute as a percentage of total sales and growth rate on a MAT basis in Apr'22
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Indian Pharma market — Apr’22

Exhibit 1: Performance of top companies in Apr'22

MAT Apr'’22  Market Growth YoY growth (%) in the last eight quarters One
Company month

value (INRb) share (%) (%)

Jul’20 Oct’20 Jan’21 Apr'21  Jul’21 Oct’21 Jan’22 Apr'22  Apr'22

IPM 1,680 100.0 10.1 -1.6 4.1 4.5 19.4 24.7 11.8 8.8 -2.5 -4.8
Sun Pharma 142 8.4 13.2 -0.1 2.2 5.1 14.2 21.6 16.4 15.0 6.5 5.6
Cipla 83 4.9 6.0 4.6 17.3 12.2 26.0 26.1 6.3 7.9 -11.6 -16.1
Zydus 65 3.9 4.7 -6.4 2.9 8.4 20.4 21.1 3.8 -0.9 -2.3 1.6
Mankind 77 4.6 19.0 4.8 3.6 4.5 13.7 20.1 22.9 231 10.4 10.6
Lupin 62 3.7 7.3 -1.0 3.7 6.8 13.5 24.8 8.0 2.8 -3.6 -4.5
Alkem 58 3.4 8.5 -5.9 3.1 7.0 26.2 31.4 12.1 3.1 -8.1 -6.3
Abbott 58 3.5 14.4 0.9 5.4 7.8 16.7 28.1 16.6 9.8 5.4 7.7
Torrent 55 3.3 16.0 0.6 5.4 7.0 12.0 20.2 17.9 15.1 11.4 14.0
Dr. Reddys 50 3.0 12.7 -4.2 -0.5 2.9 19.7 29.5 18.5 11.7 -4.7 -5.9
GSK 44 2.6 11.0 -10.5 -4.8 0.0 13.5 18.4 13.7 14.3 -1.3 0.2
Glenmark 37 2.2 -9.9 13.2 29.7 11.4 62.3 34.3 -18.1 -4.8 -35.0 -52.4
Pfizer 38 2.2 4.1 7.9 5.1 2.0 18.6 23.3 4.2 3.2 -11.6 -17.0
Sanofi India 33 2.0 3.9 -8.5 -0.1 6.5 8.4 18.1 3.9 -0.1 -4.8 -7.1
Ipca 30 1.8 25.0 12.6 11.4 11.2 25.9 32.5 32.3 26.8 10.3 6.6
Alembic 19 1.1 9.3 -2.2 5.0 -1.0 8.9 22.9 10.4 10.9 -4.7 9.1
Ajanta 12 0.7 17.2 2.4 14.3 13.5 23.2 24.2 19.9 15.1 11.1 19.6
Jb Chemicals 9 0.5 -3.4 15.0 15.3 18.4 14.6 6.0 -2.2 -9.2 -7.2 2.3
Natco 7 0.4 -18.0 -3.1 -24.3 -31.4 -30.2 -12.6 -27.2 -23.4 -8.8 -16.7
Astrazeneca 7 0.4 14.6 3.9 -1.7 -6.8 -9.7 1.5 13.9 23.7 20.1 22.6
Biocon 5 0.3 2.3 -13.2 -7.1 8.4 26.8 29.1 3.4 -2.8 -14.7 -17.0
Merck 3 0.2 21.7 19.0 15.2 22.8 27.0 28.5 20.3 19.6 19.7 25.1

Source: AIOCD, MOFSL

Exhibit 2: Performance of top therapies in Apr’22

A“:?JZ Market Growth YoY growth (%) in the last eight quarters m(:;::h
Therapy value ho (%)

(INR b) (%) Jul’20 Oct’20 Jan’21  Apr'21 Jul’21 Oct’21 Jan’22 Apr'22 Apr’'22
IPM 1,680 100.0 10.1 -1.6 4.1 4.5 19.4 24.7 11.8 8.8 -2.5 -4.8
Anti-Infectives 228 13.6 11.7 -13.2 -0.7 1.5 34.7 65.8 16.0 7.0 -23.3 -37.2
Cardiac 219 13.0 5.9 10.6 15.7 10.1 13.3 14.9 3.2 6.2 0.3 -0.9
Gastro Intestinal 197 11.7 13.5 -3.5 5.8 11.0 28.4 28.3 16.3 10.7 1.3 5.2
Anti Diabetic 159 9.5 5.4 6.1 6.3 5.8 6.0 10.1 6.4 4.3 1.2 3.8
\l\/l':;:‘e':tss/ Minerals / 148 88 6.2 1.0 149 103 325 265 2.8 3.9 59 | 98
Respiratory 134 8.0 26.8 -0.3 -9.2 -9.6 0.8 43.7 36.7 33.3 -0.5 -13.7
Pain / Analgesics 118 7.0 18.1 -8.0 -3.4 1.7 24.3 29.6 25.6 18.4 1.9 1.1
Derma 108 6.4 5.0 -2.8 4.3 7.3 23.9 8.7 6.9 2.1 2.8 18.7
Neuro / Cns 100 5.9 7.9 4.8 5.1 5.5 11.9 8.7 10.1 7.5 5.5 10.7
Gynaecological 81 4.8 11.5 -8.3 0.1 3.4 24.1 18.0 15.2 7.6 6.4 15.9
Anti-Neoplastics 31 1.8 2.5 -9.7 2.1 1.9 14.8 10.3 -3.7 1.6 2.8 -2.6
Ophthal / Otologicals 27 1.6 11.9 -13.3 -5.8 -4.9 14.3 12.7 13.5 11.1 10.5 22.6
Hormones 30 1.8 8.7 -0.8 3.6 1.2 20.2 28.9 10.6 6.3 -7.1 -12.2
Vaccines 18 1.0 -19.7 -3.5 4.7 0.9 -2.5 -7.4 -23.8 -30.2 -15.1 -6.2

Source: AIOCD, MOFSL
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INDUSTRIES LTD. Drug Therapy MAT Apr-22 Growth (%)

Value Growth Mkt
(INRm) (%) Share

Last3M Apr-22

Secondary sales growth  Total 1,41,530 14.5 100.0 6.5 5.6
slowed to 5.6% YoY in Rosuvas Cardiac 3,955 22.6 7.5 18.2 18.8
Apr'22 from 7.4% in Volini Pain / Analgesics 3,629 11.5 6.9 -2.9 1.8
Mar’22. Rosuvas and Susten LEVipil Neuro/Cns 3,096 1.4 3.5 3.8 3.3
showed strong momentum, Gemer Anti Diabetic 2,558 8.1 2.9 43 4.4
driving overall Istamet Anti Diabetic 2,496 4.8 2.8 5.5 6.1
outperformance against Susten Gynaecological 2,265 15.6 2.5 6.4 9.7
IPM Montek-Lc Respiratory 2,233 35.4 2.5 5.9 -28.4
Pantocid Gastro Intestinal 2,138 12.0 2.4 3.7 2.3
Pantocid Dsr  Gastro Intestinal 1,946 7.5 2.2 0.1 -4.9
Revital H Vitamins / Minerals / Nutrients 1,746 -10.3 33 -17.7 -15.5
*Three-months: Jan-Apr'22 Source: AIOCD, MOFSL
Exhibit 4: Therapy mix (%)
Share MAT Growth (%) 3M* Apr-22
Total 100.0 14.5 6.5 5.6
Cardiac 17.2 12.3 11.7 10.8
All the therapies except Neuro / Cns 16.1 7.5 10.3 11.0
Anti-Infective grew, thus Gastro Intestinal 124 17.6 8.9 9.1
. Anti-Infectives 10.6 28.0 -8.1 -17.9
driving overall YoY growth S .
. , Anti Diabetic 8.4 5.1 6.4 8.0
INAPr'22. poin/ Analgesics 6.9 145 6.3 120
Source: AIOCD, MOFSL
Exhibit 5: Brand-wise growth distribution
% of sales MAT growth (%) Growth Contribution (%)
The top 10 brands and  Total 100.0 14.5 100.0
brands above the top 50 Top 10 Brands 28.0 17.2 32.5
contributed the most to 110 25Brands 17.5 14.2 17.2
MAT growth in Apr'22 26 to 50 Brands 15.1 12.1 12.9
Above 50 Brands 39.4 13.7 37.4

Source: AIOCD, MOFSL

Growth was broad based on
a MAT basis in Apr'22

Exhibit 6: Acute v/s Chronic (MAT growth) Exhibit 7: Growth distribution (%) (MAT Apr’22)
MATVALUE APR 22 —O—SALESVALUE GR APR 22

18.7
9.4

80.7 6.0 5.7

2.9
60.8
ACUTE CHRONIC Vol GR Price GR NP GR
Source: AIOCD, MOFSL Source: AIOCD, MOFSL
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Cipla

Secondary sales declined
16.1% YoY in Apr'22 v/s
13.4% drop in Mar’22.
Declining sales of COVID-
related products
contributed to the overall
drop in Sales

All the therapies except
Urology dragged
performance for Apr'22

The top 25 brands
contributed ~87% to overall
growth on a MAT basis

Growth was led by Prices on
a MAT basis in Apr'22

Exhibit 8: Top 10 drugs

Drug Therapy MAT Apr-22 Growth (%)
Value Growth Mkt Share Last 3M Apr-22
(INR m) (%) (%)
Total 82,616 6.0 100.0 -11.6 -16.1
Foracort Respiratory 4,438 34.4 5.4 29.8 23.6
Duolin Respiratory 3,205 31.5 3.9 2.8 -13.1
Budecort Respiratory 3,019 30.7 3.7 -12.1 -36.6
Asthalin Respiratory 2,199 6.7 2.7 -2.1 4.7
Montair Lc Respiratory 2,080 2.7 2.5 -11.7 -25.3
Seroflo Respiratory 2,050 -1.7 2.5 3.5 1.2
Azee Anti-Infectives 1,812 1.2 2.2 -40.5 -63.2
Cipremi Anti-Infectives 1,711 -33.0 2.1 -93.1 -97.8
Dytor Cardiac 1,639 7.9 2.0 6.8 12.8
Aerocort Respiratory 1,457 -2.3 1.8 -3.9 4.8
*Three-months: Jan-Apr'22 Source: AIOCD, MOFSL
Exhibit 9: Therapy mix (%)
Share MAT Growth (%) 3M* Apr-22
Total 100.0 6.0 -11.6 -16.1
Respiratory 35.2 16.2 -1.2 -10.1
Anti-Infectives 23.2 4.7 -30.7 -41.1
Cardiac 11.7 -3.3 -1.8 -1.7
Gastro Intestinal 5.5 9.3 -10.6 -0.2
Urology 5.2 4.1 5.3 20.2
Anti Diabetic 3.3 -1.0 -23.0 -22.0
Source: AIOCD, MOFSL
Exhibit 10: Brand-wise growth distribution
% of sales MAT growth (%) Growth Contribution (%)

Total 100.0 6.0 100.0

Top 10 Brands 28.6 9.4 43.4

11 to 25 Brands 16.4 17.6 43.3

26 to 50 Brands 14.5 -8.0 -22.2
Above 50 Brands 40.5 5.2 35.5

Exhibit 11: Acute v/s Chronic (MAT growth)

Source: AIOCD, MOFSL

Exhibit 12: Growth distribution (%) (MAT Apr’'22)

MATVALUE APR22  —O— MATVALUE APR 22
8.2
4.3
44.1
4.2 2.2
38.5 -0.5
ACUTE CHRONIC Vol GR Price GR NP GR
Source: AIOCD, MOFSL Source: AIOCD, MOFSL
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Exhibit 13: Top 10 drugs

Dedicated To Life

Drug Therapy MAT Apr-22 Growth (%)
Value Growth Mkt Share
o o Last 3M Apr-22
(INR m) (%) (%)
Total 65,464 4.7 100.0 -2.3 1.6
Atorva Cardiac 1,863 4.3 2.8 4.1 6.0
o ,
Second_a ry salles grew 1'65) Deriphyllin Respiratory 1,808 7.5 2.8 -7.6 -9.8
YoY in Apr'22 v/s a 5.8% Lipaglyn Cardiac 1,723 76.6 2.6 659  65.1
drop in Mar’22. Atorva, Thrombophob  Pain / Analgesics 1,390 13.4 2.1 7.8 21.6
Lipaglyn, Thrombophob and Skinlite Derma 1,238 -11.0 1.9 0.4 11.2
Zyrop grew, off-setting the Pantodac Gastro Intestinal 1,146 -8.1 1.8 -13.0 -11.0
reduced sales of Covid Dexona : Hormones 1,078 -5.4 1.6 -29.9 -46.7
d Deca Durabolin Hormones 1,043 -12.8 1.6 -28.3 -17.1
products Zyrop Blood Related 999 2.0 1.5 184  15.1
Meroza Anti-Infectives 942 2.9 1.4 -47.9 -51.1
*Three-months: Jan-Apr'22 Source: AIOCD, MOFSL
Exhibit 14: Therapy mix (%)
All therapies except Anti- Share MAT Growth (%) 3M* Apr-22
Infective grew YoY resulting  Total 100.0 4.7 -2.3 1.6
in an outperformance Cardiac 15.3 8.0 11.4 16.7
against IPM in Apr'22  Anti-Infectives 14.8 -8.9 -33.6 -34.7
Gastro Intestinal 10.8 8.1 -0.9 4.4
Respiratory 10.5 13.2 1.4 0.2
Pain / Analgesics 10.0 7.8 14 10.6
Anti-Neoplastics 7.9 6.0 20.7 45.3
Source: AIOCD, MOFSL
Exhibit 15: Brand-wise growth distribution
Brands outside Top-25 % of sales MAT growth (%) Growth Contribution (%)
contributed ~54% to overall Total 100.0 4.7 100.0
growth on a MAT basis  Top 10 Brands 20.2 5.5 23.7
11to 25 Brands 16.4 8.3 28.0
26 to 50 Brands 17.2 -1.4 -5.5
Above 50 Brands 46.1 5.5 53.8

Overall growth was driven
by price increases while
dragged by volumes on a
MAT basis in Apr'22

Source: AIOCD, MOFSL

Exhibit 16: Acute v/s Chronic (MAT growth) Exhibit 17: Growth distribution (%) (MAT Apr’22)

MATVALUE APR 22 —O—SALESVALUE GR APR 22

6.8
6.2
3.7
02
-1.7
445 21.0
ACUTE CHRONIC Vol GR Price GR NP GR
Source: AIOCD, MOFSL Source: AIOCD, MOFSL
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Secondary sales declined
6.3% YoY in Apr'22 v/s an
8.8% drop in Mar’22. Sharp
reduction in ATO ZNs,
Xone, Pipzo, Uprise D3 off-
take adversely affected
Apr’'22 sales

Anti-Infectives, Pain and
VMN dragged the overall
performance in Apr’'22

The top 25 brands
contributed significantly to
overall growth in Apr'22 on

a MAT basis

Prices majorly drove growth
supported by volumes and
new products to some
extent on a MAT basis in
Apr'22

Exhibit 20: Acute v/s Chronic (MAT growth)

Exhibit 18: Top 10 drugs

Drug Therapy MAT Apr-22 Growth (%)
Value  Growth Mkt Share Last3M  Apr-22
(INRm) (%) (%)

Total 57,942 8.5 100.0 -8.1 -6.3
Pan Gastro Intestinal 3,872 13.2 6.7 11.2 13.3
Clavam Anti-Infectives 3,593 0.7 6.2 -13.0 -3.8
PanD Gastro Intestinal 3,225 7.1 5.6 9.9 11.9
Taxim O Anti-Infectives 2,320 15.9 4.0 5.1 4.8
AToZNs Vitamins / Minerals / Nutrients 2,189 0.2 3.8 -14.1 -24.9
Xone Anti-Infectives 1,916 9.3 3.3 -8.2 -16.1
Pipzo Anti-Infectives 1,416 24.5 2.4 -21.1 -36.0
Taxim Anti-Infectives 1,234 12.4 2.1 -1.1 0.5
Uprise D3 Vitamins / Minerals / Nutrients 1,172 -4.3 2.0 -25.4 -35.5
Ondem Gastro Intestinal 1,159 0.9 2.0 -18.2 -9.0
*Three-months: Jan-Apr'22 Source: AIOCD, MOFSL
Therapy mix (%)

Share MAT Growth (%) 3mM* Apr-22
Total 100.0 8.5 -8.1 -6.3
Anti-Infectives 36.3 11.6 -13.4 -15.9
Gastro Intestinal 18.9 9.8 3.7 9.4
Vitamins / Minerals / Nutrients 14.1 1.8 -10.8 -11.6
Pain / Analgesics 7.3 12.1 -18.2 -17.0
Neuro/Cns 4.8 0.9 -5.6 7.7
Anti Diabetic 4.8 14.2 5.1 14.4

Source: AIOCD, MOFSL

Exhibit 19: Brand-wise growth distribution

% of sales MAT growth (%) Growth Contribution (%)
Total 100.0 8.5 100.0
Top 10 Brands 38.1 7.5 34.1
11to 25 Brands 17.5 12.5 24.8
26 to 50 Brands 12.3 14.9 20.4
Above 50 Brands 321 5.3 20.7

Source: AIOCD, MOFSL

Exhibit 21: Growth distribution (%) (MAT Apr’'22)

SALESVALUE GR APR 22 —O— MATVALUE APR 22

49.7
4.7
9.3 - T 2.3
o—
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Source: AIOCD, MOFSL
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PHARMACEUTICALS, INC.

Secondary sales declined
4.5% YoY in Apr'22 v/s 2%
dip in Mar’22. All the top 10
brands except Budamat,
Tonact, and Ajaduo
witnessed sharp YoY
contraction in sales

All but Gastro therapies
dropped, leading to an
overall decline in Apr'22

Brands outside the top 50
contributed majorly to MAT
growth while top 10 brands

dragged the growth

Prices majorly drove growth
on a MAT basis in Apr'22

Exhibit 22: Top 10 drugs

Drug Therapy MAT Apr-22 Growth (%)
Value  Growth Mkt Share last3M  Apr-22
(INRm) (%) (%)
Total 62,281 7.3 100.0 -3.6 -4.5
Gluconorm-G  Anti Diabetic 2,669 -5.1 4.3 -8.0 -1.7
Budamate Respiratory 1,741 28.7 2.8 23.4 17.3
Huminsulin Anti Diabetic 1,467 -21.1 2.4 -20.3 -12.4
Cidmus Cardiac 1,398 9.9 2.2 -1.1 -4.3
Ondero Anti Diabetic 1,121 -11.0 1.8 -17.0 -4.4
Ivabrad Cardiac 1,110 6.7 1.8 -0.9 3.7
Gibtulio Anti Diabetic 1,026 -20.8 1.6 -21.8 -12.4
Tonact Cardiac 971 -2.0 1.6 -5.0 4.1
Ajaduo Anti Diabetic 964 9.7 1.5 5.1 9.9
Ondero Met  Anti Diabetic 886 -8.5 1.4 -13.1 -4.7

*Three-months: Jan-Apr'22

Exhibit 23: Therapy mix (%)

Source: AIOCD, MOFSL

Share MAT Growth (%) 3mM* Apr-22
Total 100.0 7.3 -3.6 -4.5
Cardiac 24.3 4.1 -5.1 -5.1
Anti Diabetic 20.9 -7.1 -10.3 -4.4
Respiratory 14.5 31.6 9.2 -0.3
Anti-Infectives 12.0 6.6 -15.2 -26.1
Gastro Intestinal 7.9 15.8 -0.3 2.4
Neuro/Cns 4.6 -1.0 -7.2 -7.5

Source: AIOCD, MOFSL

Exhibit 24: Brand-wise growth distribution

% of sales MAT growth (%) Growth Contribution (%)
Total 100.0 73 100.0
Top 10 Brands 21.4 -2.7 -8.8
11to 25 Brands 14.5 10.3 20.0
26 to 50 Brands 15.8 7.0 15.1
Above 50 Brands 48.2 11.6 73.8

Exhibit 25: Acute v/s Chronic (MAT growth)

Source: AIOCD, MOFSL

Exhibit 26: Growth distribution (%) (MAT Apr’22)

MATVALUE APR 22 —O—SALESVALUE GR APR 22

15.1
35.5
26.8
21
ACUTE CHRONIC

Source: AIOCD, MOFSL
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21

Vol GR

Price GR

NP GR

Source: AIOCD, MOFSL
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Exhibit 27: Top 10 drugs

Drug Therapy MAT Apr-22 Growth (%)
Secondary sales remained Value  Growth Mkt Share last3Vl  Apr-22
almost flat YoY in Apr'22 v/s (INRm) (%) (%)
3.8% decline in Mar’22. The Total 43,910 11.0 100.0 -1.3 0.2
strong YoY growth in T Bact, Augmentin Anti-Infectives 6,156 39.1 14.0 13.3 9.3
Betnovate, Infanrix was Calpol Pain / Analgesics 3,911 57.0 8.9 -19.7 -40.6
offset by Calpol, Betnosol T Bact Derma 2,795 21.3 6.4 17.1 31.8
and Ceftum in Apr'22 Betnovate N Derma 2,740 14.1 6.2 -5.4 21.1
Betnovate C Derma 2,577 6.6 5.9 -5.2 219
Ceftum Anti-Infectives 2,427 32.0 5.5 0.3 -9.4
Eltroxin Hormones 2,249 3.7 5.1 -10.6 -79
Betnesol Hormones 1,452 29.7 3.3 4.4 -17.9
Infanrix Hexa Vaccines 1,292 -6.9 2.9 18.3 30.2
Synflorix Vaccines 1,217 -52.7 2.8 -31.6 -24.8
*Three-months: Jan-Apr'22 Source: AIOCD, MOFSL

Exhibit 28: Therapy mix (%)

YoY growth in derma/anti- Share MAT Growth (%) 3M* Apr-22

infectives was offset by pain, Total 100.0 11.0 13 0.2
vaccines and hormones Derma 286 14.9 6.1 26.1
Anti-Infectives 25.3 27.5 7.3 5.1

Pain / Analgesics 11.9 37.9 -17.1 -34.7

Vaccines 11.0 -23.9 -10.7 -1.7

Hormones 8.4 12.5 -5.2 -11.9

Vitamins / Minerals / Nutrients 6.1 2.5 -4.0 -4.9

Source: AIOCD, MOFSL
The top 25 brands
contributed the most to YoY Exhibit 29: Brand-wise growth distribution

growth on a MAT basis in % of sales MAT growth (%) Growth Contribution (%)
Apr'22 Total 100.0 11.0 100.0
Top 10 Brands 61.1 16.0 85.1
11to 25 Brands 214 10.6 20.8
. 26 to 50 Brands 12.5 8.9 10.3
Volumes and prices largely
Above 50 Brands 5.0 -24.2 -16.2

contributed to growth on a
MAT basis in Apr'22

Source: AIOCD, MOFSL

Exhibit 30: Acute v/s Chronic (MAT growth) Exhibit 31: Growth distribution (%) (MAT Apr’22)

MATVALUE APR 22 —O—SALESVALUE GR APR 22

12.0
5.8
386 4.2 3.2
53 1.9
ACUTE CHRONIC Vol GR Price GR NP GR
Source: AIOCD, MOFSL Source: AIOCD, MOFSL
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glenmark

A new way for a new world

Secondary sales declined
52.4% YoY in Apr'22 v/s
21.9% dip in Mar’22. Fabiflu
sales dropped 98% leading
the overall decline in Apr'22

Anti-Infectives majorly led
the overall decline in Apr'22

The top 10 brands remained
the key contributors to
decline

Volumes and new products
declined leading to an
overall contraction on a
MAT basis in Apr'22

Exhibit 35: Acute v/s Chronic (MAT growth)

Glenmark Pharma

Exhibit 32: Top 10 drugs

Drug Therapy MAT Apr-22 Growth (%)
Value  Growth Mkt Share Last3M  Apr-22
(INRm) (%) (%)

Total 37,450 -9.9 100.0 -35.0 -52.4
Fabiflu Anti-Infectives 3,628 -52.4 9.7 -94.8 -98.2
Telma Cardiac 2,751 -22.1 7.3 -23.6 -9.5
TelmaH Cardiac 1,616 -28.4 4.3 -29.2 -15.7
Ascoril Ls Respiratory 1,586 74.2 4.2 15.0 3.8
Ascoril Plus Respiratory 1,379 20.7 3.7 -1.9 -19.6
Telma Am Cardiac 1,353 -7.8 3.6 -2.6 11.8
Candid Derma 1,172 -21.8 31 -16.1 -5.7
Candid-B Derma 1,059 -9.5 2.8 -10.2 12.9
Ascoril DPlus  Respiratory 998 55.6 2.7 5.0 -35.3
Zita-Met Plus  Anti Diabetic 718 -12.3 1.9 -19.0 -10.5
*Three-months: Jan-Apr'22 Source: AIOCD, MOFSL
Exhibit 33: Therapy mix (%)

Share MAT Growth (%) 3mM* Apr-22
Total 100.0 -9.9 -35.0 -52.4
Derma 23.6 -6.7 -2.8 17.7
Cardiac 22.6 -15.4 -14.1 0.2
Anti-Infectives 21.7 -32.0 -78.0 -89.3
Respiratory 21.0 33.3 -3.2 -17.8
Anti Diabetic 7.8 -11.3 -5.6 9.3
Ophthal / Otologicals 1.1 5.1 21.4 77.0

Source: AIOCD, MOFSL

Exhibit 34: Brand-wise growth distribution

% of sales MAT growth (%) Growth Contribution (%)
Total 100.0 -9.9 100.0
Top 10 Brands 43.4 -22.8 116.8
11to 25 Brands 15.6 1.8 -2.6
26 to 50 Brands 14.1 4.9 -6.0
Above 50 Brands 26.9 35 -8.2

Source: AIOCD, MOFSL

Exhibit 36: Growth distribution (%) (MAT Apr’22)

MATVALUE APR 22 —O—SALESVALUE GR APR 22

23.3
3.2
14.1
(9.5) 6.8 -6.3
(10.5)
ACUTE CHRONIC Vol GR Price GR NP GR

Source: AIOCD, MOFSL

Source: AIOCD, MOFSL
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Dr.Reddy’s ":’

Secondary sales contracted
5.9% YoY in Apr'22 v/s 3.2%
decline in Mar’22. Omez
brands and Bro Zedex led
the overall drop in Apr'22

Decline or subdued in a
majority of therapies
contributed to an overall
decline

The top 50 brands strongly
contributed to growth in
Apr'22

Growth was led by price
increases on a MAT basis in
Apr’'22

Dr. Reddy's Laboratories

Exhibit 37: Top 10 drugs

Drug Therapy MAT Apr-22 Growth (%)
Value  Growth Mkt Share Last3M  Apr-22
(INRm) (%) (%)

Total 49,708 12.7 100.0 -4.7 -5.9
Omez Gastro Intestinal 1,951 3.0 3.9 -13.2 -7.0
OmezD Gastro Intestinal 1,598 0.1 3.2 -21.4 -14.9
Stamlo Cardiac 1,329 15.3 2.7 -0.7 5.2
Econorm Gastro Intestinal 1,300 34.3 2.6 9.4 13.2
Razo D Gastro Intestinal 1,244 10.9 2.5 -0.2 1.8
Bro Zedex Respiratory 1,173 31.2 2.4 -19.5 -45.3
Atarax Derma 1,145 1.3 2.3 -2.6 19.2
Ketorol Pain / Analgesics 1,061 3.5 2.1 -11.0 0.6
Doxt Sl Anti-Infectives 958 5.2 1.9 -56.3 -80.5
Reclimet Anti Diabetic 907 6.6 1.8 -5.2 3.0
*Three-months: Jan-Apr'22 Source: AIOCD, MOFSL
Exhibit 38: Therapy mix (%)

Share MAT Growth (%) 3mM* Apr-22
Total 100.0 12.7 -4.7 -5.9
Gastro Intestinal 18.5 9.6 -5.4 0.1
Respiratory 12.2 35.7 -2.3 -21.4
Cardiac 11.4 8.8 -4.5 0.9
Derma 10.4 9.5 3.8 23.6
Anti-Infectives 7.7 11.5 -43.8 -63.0
Pain / Analgesics 7.3 -1.3 -7.2 0.3

Source: AIOCD, MOFSL

Exhibit 39: Brand-wise growth distribution

% of sales MAT growth (%) Growth Contribution (%)
Total 100.0 12.7 100.0
Top 10 Brands 25.5 9.7 20.0
11to 25 Brands 19.9 16.3 24.7
26 to 50 Brands 15.7 18.5 21.8
Above 50 Brands 38.9 10.8 33.6

Exhibit 40: Acute v/s Chronic (MAT growth)

Source: AIOCD, MOFSL

Exhibit 41: Growth distribution (%) (MAT Apr’22)

MATVALUE APR 22 —O—SALESVALUE GR APR 22

14.3
8.3
37.0 12.7
ACUTE CHRONIC

3.1

7.4

2.2

Vol GR

Price GR

NP GR

Source: AIOCD, MOFSL

Source: AIOCD, MOFSL
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SANOFI Exhibit 42: Top 10 drugs
Drug Therapy MAT Apr-22 Growth (%)

Growth Mkt Sh
Value ro are Last3M  Apr-22

Secondary sales declined (INRm) (%) (%)

7.1% YoY in Apr'22 v/s 3.4% Total 32,898 3.9 1000 -48  -7.1
drop in Mar’22. Lantus, Lantus Anti Diabetic 5,622 3.1 17.1 -5.8 -7.2
Combiflam and Clexane Combiflam Pain / Analgesics 2,176 33 6.6 -6.1 -16.6

contributed to the overall Allegra Respiratory 1,965 21.9 6.0 10.2 7.3
decline in Apr'22 Amaryl M Anti Diabetic 1,581 5.5 4.8 -1.0 -9.6
Clexane Cardiac 1,558 -20.4 4.7 -43.3 -59.9
Dulcoflex Gastro Intestinal 1,355 54.6 4.1 19.6 21.1
Enterogermina Gastro Intestinal 1,348 41.6 4.1 7.8 15.2
Avil Respiratory 1,264 -1.2 3.8 -3.9 -2.6
Hexaxim Vaccines 1,097 -20.1 3.3 2.2 24.0
Cardace Cardiac 900 -4.2 2.7 -9.0 -5.6
*Three-months: Jan-Apr'22 Source: AIOCD, MOFSL

Exhibit 43: Therapy mix (%)

Share MAT Growth (%) 3MmM* Apr-22
Muted show in Total 100.0 3.9 -4.8 -7.1
Cardiac/Vaccines/Pain Anti Diabetic 32,6 7.3 -0.2 -15
therapies impacted YoY Cardiac 15.2 -6.3 -19.0 -28.6
growth for Apr'22 Respiratory 12.1 16.0 5.3 0.7
Gastro Intestinal 11.1 42.3 9.8 15.0
Vaccines 10.8 -18.5 -12.6 -7.6
Pain / Analgesics 6.9 3.0 -7.5 -17.4

Source: AIOCD, MOFSL

Exhibit 44: Brand-wise growth distribution

The top 25 brands

% of sales MAT growth (%) Growth Contribution (%)
contributed ~70% to overall Total 100.0 3.9 100.0
growth in Apr'22 Top 10 Brands 57.3 4.6 67.0
11 to 25 Brands 28.5 0.3 2.6
26to 50 Brands 12.6 9.0 27.9
Above 50 Brands 1.6 6.1 2.5
Increase in prices Source: AIOCD, MOFSL
contributed to overall
growth on a MAT basis in
Apr'22
Exhibit 45: Acute v/s Chronic (MAT growth) Exhibit 46: Growth distribution (%) (MAT Apr’22)
MATVALUE APR 22 —O—SALESVALUE GR APR 22
17.9
5.8
4.0
15.0 0.8
2.3 -0.9
ACUTE CHRONIC Vol GR Price GR NP GR
Source: AIOCD, MOFSL Source: AIOCD, MOFSL
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Exhibit 47: Top 10 drugs

Drug Therapy MAT Apr-22 Growth (%)
Value  Growth Mkt Share last3M  Apr-22

Secondary sales grew 14% (INRm) (%) (%)
in Apr'22 v/s 12.2% in Total 54,635 16.0 100.0 11.4 14.0
Mar’22. Shelcal XT, Shelcal Vitamins / Minerals / Nutrients 2,855 5.9 5.2 -0.9 -2.8
Chymoral Forte and Veloz D Chymoral Forte Pain / Analgesics 1,878 16.5 3.4 11.5 22.2
drove the outperformance Nexpro Rd Gastro Intestinal 1,604 27.1 29 15.5 11.8
against IPM in Apr'22 Nikoran Cardiac 1,373 4.3 2.5 -7.0 -4.9
Shelcal Xt Vitamins / Minerals / Nutrients 1,291 42.4 2.4 42.4 40.0
Nebicard Cardiac 1,164 13.0 2.1 11.7 12.9
Azulix-Mf Anti Diabetic 1,151 7.1 2.1 31 4.9
Unienzyme Gastro Intestinal 1,042 16.7 1.9 10.4 9.9
Veloz D Gastro Intestinal 1,041 31.2 1.9 17.7 17.5
LosarH Cardiac 991 0.9 1.8 -2.1 1.9
*Three-months: Jan-Apr'22 Source: AIOCD, MOFSL

Exhibit 48: Therapy mix (%)

All of the therapies showed Share MAT Growth (%) 3M* Apr-22
growth in Apr'22 leading to Total 100.0 16.0 11.4 14.0
outperformance against Cardiac 29.0 7.9 5.1 6.3
IPM Gastro Intestinal 18.0 24.8 12.3 13.9
Neuro /Cns 15.2 19.7 21.8 25.9
Vitamins / Minerals / Nutrients 12.8 13.8 9.2 9.8
Anti Diabetic 9.0 17.3 11.7 13.0
Pain / Analgesics 6.3 20.2 14.0 25.2

Source: AIOCD, MOFSL

Exhibit 49: Brand-wise growth distribution
% of sales MAT growth (%) Growth Contribution (%)

The top 50 brands Total 100.0 16.0 100.0
contributed ~56% to growth Top 10 Brands 26.3 14.5 24.2
on a MAT basis in Apr'22 11to 25 Brands 17.9 13.4 15.3
26 to 50 Brands 15.6 17.6 17.0
Above 50 Brands 40.2 17.5 43,5

Prices/volumes were the Source: AIOCD, MOFSL

major growth drivers on a
MAT basis in Apr'22

Exhibit 50: Acute v/s Chronic (MAT growth) Exhibit 51: Growth distribution (%) (MAT Apr’'22)

MATVALUE APR 22 —O—SALESVALUE GR APR 22

28.0
0.8
8.0
26.6 11.8
5.6
2.4
ACUTE CHRONIC Vol GR Price GR NP GR
Source: AIOCD, MOFSL Source: AIOCD, MOFSL
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Exhibit 52: Top 10 drugs

Drug Therapy MAT Apr-22 Growth (%)
Value Growth Mkt
(INR m) (%)  Share (%)

Last 3M Apr-22

Secondary sales dropped Total 18,904 9.3 100.0 -4.7 -9.1
9.1% YoY in Apr'22 v/s a 1% Azithral Anti-Infectives 2,631 19.2 13.9 -37.2  -64.5
dip in Mar’22. Reduced Alfchrocin Anti-l.nfectives 820 -7.0 4.3 -17.6 -11.3
. Wikoryl Respiratory 758 35.3 4.0 -5.0 -12.1
Azithral off-take adversely Gestofit Gynaecological 464 5.4 2.5 33 1.4
affected performance for Roxid Anti-Infectives 453 3.2 2.4 89  -125
Apr'22 Ulgel Gastro Intestinal 380 -16.2 2.0 -20.5 -15.1
Crina N Gynaecological 338 10.2 1.8 8.9 19.8
Rekool D Gastro Intestinal 325 14.5 1.7 7.7 19.0
Brozeet Ls Respiratory 301 94.7 1.6 37.1 34.8
Cetanil-T Cardiac 301 14.3 1.6 11.1 22.4

*Three-months: Nov’'21-Apr’'22 Source: AIOCD, MOFSL

Exhibit 53: Therapy mix (%)

Share MAT Growth (%) 3M* Apr-22

Total 100.0 9.3 -4.7 -9.1

Anti-Infectives 24.0 12.9 -27.4 -48.3

Anti-Infective and Cardiac 16.0 3.6 5.8 14.2
Respiratory therapies Respiratory 13.1 3355 -1.2 -9.3
declined leading toan ~ Gastro Intestinal 116 18 -4.5 4.8
overall sales drop ~ GYnaecological 9.2 1.2 3.2 14.2
Anti Diabetic 7.0 9.5 14.4 213

Source: AIOCD, MOFSL

Exhibit 54: Brand-wise growth distribution

Robust performance of the % of sales MAT growth (%) Growth Contributic
top 50 brands drove growth  Total 100.0 9.3 100.0
on a MAT basis in Apr'22 Top 10 Brands 35.8 13.0 48.5
11to 25 Brands 18.0 10.9 20.9
26 to 50 Brands 18.0 11.2 21.3
Above 50 Brands 28.2 2.9 9.3
Increase in prices was the Source: AIOCD, MOFSL

major growth driver on a
MAT basis in Apr'22

Exhibit 55: Acute v/s Chronic (MAT growth) Exhibit 56: Growth distribution (%) (MAT Apr’22)

MATVALUE APR 22 —O—SALESVALUE GR APR 22

0.4
5.5
5.8
16 2.2
14.3 4.6
Vol GR Price GR NP GR
ACUTE CHRONIC
Source: AIOCD, MOFSL Source: AIOCD, MOFSL
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Exhibit 57: Top 10 drugs

Drug Therapy MAT Apr-22 Growth (%)
Value  Growth Mkt Share Last3M  Apr-22
(INRm) (%) (%)
Secondary sales growth Total 30,159 25.0  100.0 103 6.6
moderated to 6.6% YoY in Zerodol Sp Pain / Analgesics 3,635 32.6 12.1 21.9 19.4
Apr'22 v/s 12.1% in Mar’22. Zerodol P Pain / Analgesics 2,201 23.1 7.3 2.5 -0.5
Zerodol, CTD, SAAZ Hcgs Anti Malarials 1,588 -7.2 5.3 0.6 -13.8
remained strong brands for Folitrax Anti-Neoplastics 948 20.6 3.1 21.6 21.5
IPCA. Zerodol Th Pain / Analgesics 873 17.4 2.9 12.2 17.2
Ctd-T Cardiac 700 25.4 2.3 25.2 25.5
Ctd Cardiac 691 26.2 2.3 19.2 21.5
Saaz Gastro Intestinal 609 13.7 2.0 22.6 26.8
Lariago Anti Malarials 590 23.8 2.0 -34.8 -64.2
Glycinorm M Anti Diabetic 569 0.4 1.9 -4.0 2.4
*Three-months: Jan-Apr'22 Source: AIOCD, MOFSL
Exhibit 58: Therapy mix (%)
Anti-Malarials and Anti- Share MAT Growth (%) 3M* Apr-22
Infectives were major drags ~ Total 100.0 25.0 10.3 6.6
on growth in Apr'22 Pain / Analgesics 33.8 34.6 18.7 15.0
Cardiac 14.3 14.4 8.2 10.2
Anti Malarials 10.6 0.4 -16.2 -34.7
Anti-Infectives 7.1 34.9 -17.8 -30.2
Gastro Intestinal 6.3 17.9 8.0 11.3
Derma 53 41.8 29.5 59.2

Source: AIOCD, MOFSL

Exhibit 59: Brand-wise growth distribution

The top 50 brands % of sales MAT growth (%) Growth Contribution (%)
contributed the lion’s share  Total 100.0 25.0 100.0
of growth in Apr'22 Top 10 Brands 41.1 18.7 32.4
11to 25 Brands 19.6 36.3 26.2
26 to 50 Brands 15.9 20.1 13.3

Higher volume was the ~ Above 50Brands 23.4 317 28.1

largest growth driver on a Source: AIOCD, MOFSL
MAT basis in Apr'22

Exhibit 60: Acute v/s Chronic (MAT growth) Exhibit 61: Growth distribution (%) (MAT Apr’'22)

MATVALUE APR 22 —O—SALESVALUE GR APR 22
22.4

o\o 21.7
26.1

16.1
7.8 6.1
2.8
ACUTE CHRONIC Vol GR Price GR NP GR
Source: AIOCD, MOFSL Source: AIOCD, MOFSL
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Lifesciences

Secondary sales grew 2.4%
YoY in Apr'22 v/s 6.7% in
Mar’22. Zayo/
Zomelis/Tendia have been
the growth drivers, while
Glimisave dragged growth
for Apr'22

Decline in the VMN
segment was the major
drag on growth in Apr'22

The top 25 brands
contributed ~62% to overall
growth

Growth in new
launches/prices was
partially offset by a dip in
volumes on a MAT basis in
Apr'22

Exhibit 62: Top 10 drugs

Drug Therapy MAT Apr-22 Growth (%)
Value  Growth Mkt Share last3M Apr-22
(INRm) (%) (%)

Total 16,393 11.3 100.0 4.2 2.4
Glimisave M Anti Diabetic 1,207 -10.4 7.4 -25.4 -21.0
Glimisave Mv  Anti Diabetic 1,045 18.8 6.4 20.0 16.6
Renerve Plus  Vitamins / Minerals / Nutrients 1,028 -5.7 6.3 -3.2 8.8
Zayo Cardiac 602 717.5 3.7 190.1 85.4
Tendia M Anti Diabetic 446 5.4 2.7 22.9 18.0
Zomelis Met  Anti Diabetic 407 30.6 2.5 6.1 18.4
Eritel Ch Cardiac 360 -9.9 2.2 2.1 6.7
Remylin D Vitamins / Minerals / Nutrients 352 -15.6 2.1 -28.1 -19.4
Eritel Ln Cardiac 347 23.0 2.1 14.3 15.1
Lnbloc Cardiac 334 4.0 2.0 2.8 -5.3
*Three-months: Jan-Apr'22 Source: AIOCD, MOFSL
Exhibit 63: Therapy mix (%)

Share MAT Growth (%) 3M* Apr-22
Total 100.0 11.3 4.2 24
Anti Diabetic 321 11.0 3.4 4.4
Cardiac 27.6 18.1 16.7 13.6
Vitamins / Minerals / Nutrients 19.4 1.6 -14.2 -21.2
Neuro /Cns 8.1 31.8 22.7 25.7
Gastro Intestinal 4.6 1.0 -0.3 7.1
Gynaecological 3.8 15.4 22.4 26.8

Source: AIOCD, MOFSL

Exhibit 64: Brand-wise growth distribution

% of sales MAT growth (%) Growth Contribution (%)
Total 100.0 11.3 100.0
Top 10 Brands 37.4 10.5 35.0
11to 25 Brands 22.3 14.1 27.1
26 to 50 Brands 18.4 114 18.6
Above 50 Brands 21.9 9.8 19.3

Exhibit 65: Acute v/s Chronic (MAT growth)

Source: AIOCD, MOFSL

Exhibit 66: Growth distribution (%) (MAT Apr’22)

MATVALUE APR 22 —O—SALESVALUE GR APR 22

15.7
8.9
4.2
10.9 -1.8
3.5
5.5
ACUTE CHRONIC Vol GR Price GR NP GR
Source: AIOCD, MOFSL Source: AIOCD, MOFSL
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Exhibit 67: Top 10 drugs

Drug Therapy MAT Apr-22 Growth (%)
Value  Growth Mkt Share last3M  Apr-22

Secondary sales grew 7.7% (INRm) (%) (%)

YoY in Apr'22 v/s 3.9% YoY Total 58,397 14.4 100.0 5.4 7.7
in Mar’22. Ryzodeg and Mixtard Anti Diabetic 5,946 8.7 10.2 -2.7 1.0
Udiliv led to the overall Udiliv Gastro Intestinal 4,451 38.3 7.6 24.1 21.8

outperformance against Thyronorm Hormones 4,235 15.2 7.3 5.0 6.6
IPM in Apr'22 Novomix Anti Diabetic 3,291 2.8 5.6 8.4 9.4
Duphaston Gynaecological 2,816 1.0 4.8 -8.6 -2.1
Duphalac Gastro Intestinal 2,549 32.0 4.4 9.7 7.5
Vertin Neuro/Cns 2,325 10.4 4.0 -5.9 2.9
Ryzodeg Anti Diabetic 2,191 42.2 3.8 37.4 34.3
Cremaffin Plus  Gastro Intestinal 1,867 35.4 3.2 20.9 17.7
Actrapid Anti Diabetic 1,802 5.2 31 -12.1 -19.4
*Three-months: Jan-Apr'22 Source: AIOCD, MOFSL

Exhibit 68: Therapy mix

All major therapies, barring

. Share MAT Growth (%) 3mM* Apr-22
VMN grew in Apr'22
Total 100.0 14.4 5.4 7.7
Anti Diabetic 30.9 13.4 8.3 9.2
Gastro Intestinal 27.4 29.2 16.5 16.7
Vitamins / Minerals / Nutrients 12.2 -6.1 -7.2 -1.2
Neuro/Cns 8.7 13.7 -0.4 4.6
Hormones 7.4 14.4 4.5 6.4
Gynaecological 7.2 7.7 -2.9 3.7

Source: AIOCD, MOFSL

Growth was mostly driven Exhibit 69: Brand-wise growth distribution

by the top 25 brands on a % of sales MAT growth (%) Growth Contribution (%)
MAT basis in Apr’22 Total 100.0 14.4 100.0
Top 10 Brands 53.9 16.5 60.4
11 to 25 Brands 25.8 11.4 21.0
26 to 50 Brands 13.7 17.5 16.2
Above 50 Brands 6.6 4.9 24

Growth on a MAT basis was
driven by volumes and price
increases in Apr'22

Source: AIOCD, MOFSL

Exhibit 70: Acute v/s Chronic (MAT growth) Exhibit 71: Growth distribution (%) (MAT Apr’'22)

MATVALUE APR 22 —O— SALESVALUE GR APR 22

15.1
7.5
13.7
5.9
32.4 26.0 1.0
ACUTE CHRONIC Vol GR Price GR NP GR
Source: AIOCD, MOFSL Source: AIOCD, MOFSL
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Exhibit 72: Top 10 drugs

Drug Therapy MAT Apr-22 Growth (%)
Value  Growth Mkt Share Last3M  Apr-22
(INRm) (%) (%)
Secondary sales grew 10.6% Total 77,009 19.0 100.0 10.4 10.6
YoYin Apr22v/s10%in "y e Sex Stimulants / Rejuvenators 4167 635 54 1093  166.9
Mar'22. Manforceand " iind ey Anti-Infectives 2,565 215 33 25 43
Prega News majorly drove  ‘pooanews  Others 2059 804 27 985 1319
industry-beating growth in Dydroboon Gynaecological 1,718 52.6 22 303 5638
Apr'22 Unwanted Kit  Gynaecological 1,636 7.0 2.1 197 373
Candiforce Anti-Infectives 1,614 -13.5 2.1 -5.0 13.7
Glimestar M Anti Diabetic 1,543 1.5 2.0 -2.1 8.7
Gudcef Anti-Infectives 1,361 39.3 1.8 -0.3 -14.7
Amlokind-At Cardiac 1,353 -3.0 1.8 -8.2 3.1
Unwanted 72 Gynaecological 1,293 98.7 1.7 116.9 151.3
*Three-months: Jan-Apr'22 Source: AIOCD, MOFSL
Anti-Infectives were the Exhibit 73: Therapy mix
major drag on growth in Share MAT Growth (%) 3M* Apr-22
Apr'22  yotal 100.0 19.0 10.4 10.6
Anti-Infectives 19.5 16.8 -12.5 -29.6
Vitamins / Minerals / Nutrients 12.2 6.1 -2.7 0.7
Cardiac 11.6 13.5 10.9 19.1
Gastro Intestinal 9.8 16.9 6.9 14.2
Respiratory 8.8 43.6 10.9 -9.1
Gynaecological 7.5 31.8 37.6 65.5

Source: AIOCD, MOFSL

Growth was driven by Top  Exhibit 74: Brand-wise growth distribution

50 brands on a MAT basis in % of sales MAT growth (%) Growth Contribution (%)
Apr'22 Total 100.0 19.0 100.0
Top 10 Brands 25.1 29.9 36.1
11to 25 Brands 17.7 20.8 19.0
Higher volumes were the 26 to 50 Brands 14.8 13.8 11.2
major driver of growth on a Above 50 Brands 42.5 14.5 33.6
MAT basis in Apr'22 Source: AIOCD, MOFSL
Exhibit 75: Acute v/s Chronic (MAT growth) Exhibit 76: Growth distribution (%) (MAT Apr’'22)

MATVALUE APR 22 —O—SALESVALUE GR APR 22

19.5
11.3
18.8
4.8
3.0
55.3 21.7
ACUTE CHRONIC Vol GR Price GR NP GR
Source: AIOCD, MOFSL Source: AIOCD, MOFSL
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n'h Healthcare
Monthly

Secondary sales declined
17% YoY in Apr'22 v/s a
10.7% dip in Mar’22. Sales
of Eliquis/Becosules/ Corfex
Dx dropped, resulting in an
overall decline in Apr’'22

Most of the therapies
contributed to the decline
in Apr'22

The top 25 brands
contributed majorly to
overall growth, offset by
brands outside the top 50

Volume was the key drag
while pricing was the major
driver of growth on a MAT
basis in Apr’'22

Exhibit 80: Acute v/s Chronic (MAT growth)

Exhibit 77: Top 10 drugs

Drug Therapy MAT Apr-22 Growth (%)
Value  Growth Mkt Share Last3M  Apr-22
(INRm) (%) (%)
Total 37,644 4.1 100.0 -11.6 -17.0
Becosules Vitamins / Minerals / Nutrients 3,574 -13.1 9.5 -32.8 -34.3
Mucaine Gastro Intestinal 2,306 14.2 6.1 -1.4 0.5
Corex Dx Respiratory 2,024 52.8 5.4 9.1 -23.4
Minipress XI Cardiac 2,013 18.6 5.3 18.0 22.6
Gelusil Mps Gastro Intestinal 1,965 -5.1 5.2 -16.9 -12.8
Magnex Anti-Infectives 1,851 4.7 49 -15.1 -18.8
Wysolone Hormones 1,762 13.0 4.7 -10.9 -18.3
Dolonex Pain / Analgesics 1,694 0.2 4,5 -3.5 3.6
Eliquis Cardiac 1,470 6.6 3.9 -30.3 -59.7
Dalacin C Anti-Infectives 1,197 10.7 3.2 -10.6 -33

*Three-months: Jan-Apr'22

Exhibit 78: Therapy mix (%)

Source: AIOCD, MOFSL

Share MAT Growth (%) 3M* Apr-22
Total 100.0 4.1 -11.6 -17.0
Anti-Infectives 16.8 16.7 -5.5 -7.0
Gastro Intestinal 12.5 3.0 -10.7 -7.3
Vitamins / Minerals / Nutrients 12.4 -10.6 -31.1 -35.8
Cardiac 11.5 11.8 -8.2 -31.1
Hormones 9.1 4.2 -30.8 -47.3
Gynaecological 9.0 2.8 -3.6 8.9

Source: AIOCD, MOFSL

Exhibit 79: Brand-wise growth distribution

% of sales MAT growth (%) Growth Contribution (%)
Total 100.0 4.1 100.0
Top 10 Brands 52.8 6.2 77.6
11to 25 Brands 30.5 3.1 22.9
26 to 50 Brands 12.5 5.7 17.3
Above 50 Brands 4.2 -14.2 -17.8

Source: AIOCD, MOFSL

Exhibit 81: Growth distribution (%) (MAT Apr’22)
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MeRrek

Secondary sales grew 25% YoY
in Apr'22 v/s 18% YoY dip in
Mar’22. Erbitux and the Concor
franchise were the major drivers
of the outperformance against
IPM in Apr'22

All major therapies
contributed to the
outperformance against
IPM

Robust growth in the top 10
brands was seen on a MAT
basis in Apr'22

Increase in volumes and
prices drove growth on a
MAT basis in Apr'22, with

nil growth in new launches

Exhibit 82: Top 10 drugs

Drug Therapy MAT Apr-22 Growth (%)
Value  Growth Mkt Share Last3M  Apr-22
(INRm) (%) (%)

Total 3,282 21.7 100.0 19.7 25.1
Concor Cardiac 874 25.3 26.6 18.8 16.4
Concor Cor Cardiac 759 29.0 23.1 18.9 22.7
Erbitux Anti-Neoplastics 488 37.1 14.9 72.0 112.5
Concor Am Cardiac 406 1.0 12.4 -7.2 -2.2
Lodoz Cardiac 152 2.9 4.6 -5.7 5.5
Euthyrox Hormones 89 33.6 2.7 32.3 43.3
Triolmighty Cardiac 81 33.7 2.5 14.3 16.2
Olmighty Cardiac 64 18.2 2.0 11.2 17.7
Carbophage Anti Diabetic 55 -2.4 1.7 -12.3 -8.4
Carbophage G Anti Diabetic 52 5.9 1.6 1.9 -2.8
*Three-months: Jan-Apr'22 Source: AIOCD, MOFSL
Exhibit 83: Therapy mix (%)

Share MAT Growth (%) 3M* Apr-22
Total 100.0 21.7 19.7 25.1
Cardiac 75.7 20.6 12.7 14.9
Anti-Neoplastics 14.9 37.1 72.0 112.5
Anti Diabetic 6.6 5.4 -0.4 1.7
Hormones 2.8 29.2 22.4 43.2

Source: AIOCD, MOFSL

Exhibit 84: Brand-wise growth distribution

% of sales MAT growth (%) Growth Contribution (%)
Total 100.0 21.7 100.0
Top 10 Brands 92.1 21.9 92.5
11to 25 Brands 7.9 20.3 7.5
26 to 50 Brands 0.0 -53.4 0.0

Exhibit 85: Acute v/s Chronic (MAT growth)

Source: AIOCD, MOFSL

Exhibit 86: Growth distribution (%) (MAT Apr’'22)
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@ Ajanta Pharma

tfareda pfiarena -
ST PRI Exhibit 87: Top 10 drugs
Drug Therapy MAT Apr-22 Growth (%)
Growth Mkt Sh
Value rc:w : are Last3M  Apr-22
(INRm) (%) (%)
Total 11,540 17.2 100.0 11.1 19.6
Secondary sales grew 19.6% :
YoV i Ay 27 g 10 6‘; Met XI| Cardiac 1,410 7.2 12.2 4.6 4.5
orinApr v/sup 10.6% ity Cardiac 572 6.9 5.0 97 -1
in Mar'22. Soft Drops, gepuric Pain / Analgesics 506 17.0 4.4 132 260
Melacare, Feburicand  \e|acare Derma 486 -10.7 4.2 73 337
MetXL Trio led the Cinod Cardiac 404 22.0 35 11.9 168
outperformance against Rosutor Gold Cardiac 366 -0.5 3.2 -8.1 0.9
IPM in Apr'22 Met XI Am Cardiac 338 5.5 2.9 7.3 12.2
Rosufit Cv Cardiac 297 13.5 2.6 14.0 15.5
MetxI Trio Cardiac 217 52.2 1.9 21.1 33.5
Soft Drops Ophthal / Otologicals 198 17.0 1.7 20.4 39.7
*Three-months: Jan-Apr'22 Source: AIOCD, MOFSL
Exhibit 88: Therapy mix (%)
Share MAT Growth (%) 3M* Apr-22
All therapies rose strongly Uizl LAY L2 oy e
. . Cardiac 41.7 11.6 4.6 7.9
leading to overall growth in .
Apr'22 Ophthal / Otologicals 24.0 23.7 17.3 30.7
pr Derma 15.4 17.6 19.0 39.1
Pain / Analgesics 6.7 23.5 16.6 29.1
Anti-Infectives 2.7 34.4 24.1 29.2
Anti Diabetic 2.5 46.8 19.7 18.2
Source: AIOCD, MOFSL
Exhibit 89: Brand-wise growth distribution
% of sales MAT growth (%) Growth Contribution (%)
Total 100.0 17.2 100.0
Growth was majorly driven  Top 10 Brands 41.5 8.5 2.1
by the top 50 brands 11to 25 Brands 17.7 23.7 23.1
26 to 50 Brands 14.7 22.4 18.3
Above 50 Brands 26.1 26.0 36.5
Volumes and prices were Source: AIOCD, MOFSL
the major growth drivers on
a MAT basis in Apr’'22
Exhibit 90: Acute v/s Chronic (MAT growth) Exhibit 91: Growth distribution (%) (MAT Apr’22)

MATVALUE APR 22 —O—SALESVALUE GR APR 22
23.7

6.8
11.4 6.8
3.7
5.8 5.8
ACUTE CHRONIC Vol GR Price GR NP GR
Source: AIOCD, MOFSL Source: AIOCD, MOFSL
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AstraZeneca

Secondary sales grew 22.6%
YoY in Apr'22 v/s 13.8%
growth in Mar’22. Tagrisso,
Forxiga, and Brilinta led the
outperformance against
IPM in Apr'22

Major therapies showed
growth resulting in a strong
outperformance against
IPM in Apr'22

Top 10 brands contributed
mostly to growth on a MAT
basis in Apr’'22

Growth was largely driven
by the volumes on a MAT
basis in Apr'22

Exhibit 95: Acute v/s Chronic (MAT growth)

Exhibit 92: Top 10 drugs

Drug Therapy MAT Apr-22 Growth (%)
Value  Growth Mkt Share last3Vl  Apr-22
(INRm) (%) (%)
Total 7,327 14.6 100.0 20.1 22.6
Brilinta Cardiac 1,974 29.9 26.9 42.4 38.1
Forxiga Anti Diabetic 1,339 16.5 18.3 40.7 45.0
Crestor Cardiac 562 8.0 7.7 13.8 18.0
Seloken Cardiac 487 0.6 6.6 -7.0 -5.8
Xigduo Anti Diabetic 384 -19.2 5.2 -23.2 -16.1
Betaloc Cardiac 374 0.4 5.1 7.0 14.5
Tagrisso Anti-Neoplastics 363 11.7 5.0 48.5 76.0
Zoladex Hormones 332 35.4 4.5 1.4 11.3
Imdur Cardiac 269 -5.2 3.7 1.0 9.3
Kombiglyze Anti Diabetic 220 4.5 3.0 3.1 7.9

*Three-months: Jan-Apr'22

Exhibit 93: Therapy mix (%)

Source: AIOCD, MOFSL

Share MAT Growth (%) 3M* Apr-22
Total 100.0 14.6 20.1 22.6
Cardiac 50.0 15.3 22.3 23.1
Anti Diabetic 31.6 4.5 14.1 18.8
Anti-Neoplastics 11.7 37.5 35.1 40.6
Hormones 4.5 35.4 1.4 11.2

Source: AIOCD, MOFSL

Exhibit 94: Brand-wise growth distribution

% of sales MAT growth (%) Growth Contribution (%)
Total 100.0 14.6 100.0
Top 10 Brands 86.0 12.9 76.9
11 to 25 Brands 14.0 26.7 23.1
26 to 50 Brands 0.0 -99.5 0.0

Source: AIOCD, MOFSL

Exhibit 96: Growth distribution (%) (MAT Apr’22)

9.4
MATVALUE APR 22 —O—SALESVALUE GR APR 22
23.2 6.5
13.5
0.9 0.4
0.2
ACUTE CHRONIC Vol GR Price GR NP GR

Source: AIOCD, MOFSL

S

ource: AIOCD, MOFSL
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Secondary sales grew 2.3%
YoY in Apr'22 v/s 7.6% drop
in Mar’22. Cilacar/Nicardia
led the outperformance
against IPM in Apr'22

Most of the major therapies
drove the growth in Apr’'22

The top 25 brands led most
of the overall decline for
the company on MAT basis
in Apr'22

Growth in prices/new
products was offset by a
decline in volumes on a
MAT basis in Apr'22

Exhibit 100: Acute v/s Chronic (MAT growth)

Exhibit 97: Top 10 drugs

JB Chemicals

Drug Therapy MAT Apr-22 Growth (%)
Value  Growth Mkt Share last3M Apr-22
(INRm) (%) (%)

Total 8,570 -3.4 100.0 -7.2 2.3
Cilacar Cardiac 1,944 -1.5 22.7 -2.2 11.2
Rantac Gastro Intestinal 1,703 -10.9 19.9 -19.0 -11.2
Nicardia Cardiac 807 -6.3 9.4 -0.6 10.2
Metrogyl Gastro Intestinal 785 -10.6 9.2 -20.3 -10.5
CilacarT Cardiac 780 16.6 9.1 20.7 22.4
Rantac Dom Gastro Intestinal 204 -0.1 2.4 -13.1 -17.2
Cilacar M Cardiac 169 4.6 2.0 12.7 17.9
Contrapaque Others 168 -0.6 2.0 48.7 192.1
Metrogyl P Derma 150 -2.9 1.7 -2.9 8.1
Rantac Mps Gastro Intestinal 130 2.0 1.5 2.0 9.7
*Three-months: Jan-Apr'22 Source: AIOCD, MOFSI
Exhibit 98: Therapy mix (%)

Share MAT Growth (%) 3M* Apr-22
Total 100.0 -3.4 -7.2 2.3
Cardiac 48.0 1.6 2.7 12.9
Gastro Intestinal 41.0 -9.9 -18.6 -8.2
Derma 2.5 0.2 -5.0 11.4
Others 2.4 -1.9 324 121.6
Gynaecological 1.2 -11.1 -1.8 17.3
Stomatologicals 1.1 -3.1 -6.7 8.2

Source: AIOCD, MOFSL

Exhibit 99: Brand-wise growth distribution

% of sales MAT growth (%) Growth Contribution (%)
Total 100.0 -3.4 100.0
Top 10 Brands 79.8 -3.8 88.9
11to 25 Brands 12.4 -5.8 21.3
26 to 50 Brands 6.3 6.2 -10.4
Above 50 Brands 15 -0.3 0.1

Source: AIOCD, MOFSL

Exhibit 101: Growth distribution (%) (MAT Apr’22)
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Sriocon I

Exhibit 102: Top 10 drugs

Drug Therapy MAT Apr-22 Growth (%)
Value Groowth Mkt nShare Last3M  Apr-22
Secondary sales declined {INR m} (%) (%)
17% in Apr'22 v/s 11.3% Total . . 4,995 23 100.0 -14.7 -17.0
. , . Insugen Anti Diabetic 1,028 -14.7 20.6 -33.3 -33.6
drop in Mar'22. Overalldip g -\ 0 Anti Diabetic 849 0.1 170  -11.0  -10.2
was due to the declining "5 oV potr Anti-Neoplastics 326 18 65 422  -419
sales of its major brands ;3 Anti-Neoplastics 324 46 6.5 233 192
Psorid Anti-Neoplastics 285 21.6 5.7 11.5 14.4
Insugen R Anti Diabetic 252 1.2 5.0 -17.5 -26.9
Biopiper Tz Anti-Infectives 163 -3.1 3.3 -59.2 -73.5
Erypro Blood Related 155 -20.3 3.1 -18.2 12.2
Calpsor C Derma 99 90.4 2.0 4.4 53.0
Insugen N Anti Diabetic 96 -9.4 1.9 -40.7 -42.6
*Three-months: Jan-Apr'22 Source: AIOCD, MOFSL
Decline in top 3 therapies Exhibit 103: Therapy mix (%)
adversely affected Apr'22 Share MAT Growth (%) M Apr-22
Total 100.0 2.3 -14.7 -17.0
performance i biabetic 50.5 6.8 22.8 -23.6
Anti-Neoplastics 24.8 5.7 -17.1 -23.3
Anti-Infectives 10.5 20.7 -22.9 -38.7
Derma 5.4 59.1 28.0 46.6
Blood Related 4.3 -6.5 20.5 79.1
Cardiac 2.2 14.4 4.7 14.1
Source: AIOCD, MOFSL
Exhibit 104: Brand-wise growth distribution
The top 10 brands majorly % of sales MAT growth (%) Growth Contribution (%)
drove the fall on a MAT Total LD Z 2000
basis in Apr'22 Top 10 Brands 71.6 -3.0 -97.2
11to 25Brands 18.9 15.0 109.8
26 to 50 Brands 8.2 44.0 111.7
Above 50 Brands 13 -30.2 -24.3

The growth was dragged by
volume decline on a MAT
basis in Apr’'22

Source: AIOCD, MOFSL

Exhibit 105: Acute v/s Chronic (MAT growth) Exhibit 106: Growth distribution (%) (MAT Apr’22)

MATVALUE APR 22 —O—SALESVALUE GR APR 22

16.8 3.2
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2.1
-2.6
(6.5)
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Source: AIOCD, MOFSL Source: AIOCD, MOFSL
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associates, their directors and the employees may from time to time, effect or have effected an own account transaction in, or deal as principal or agent in or for the securities mentioned in this document.
They may perform or seek to perform investment banking or other services for, or solicit investment banking or other business from, any company referred to in this report. Each of these entities functions as
a separate, distinct and independent of each other. The recipient should take this into account before interpreting the document. This report has been prepared on the basis of information that is already
available in publicly accessible media or developed through analysis of MOFSL. The views expressed are those of the analyst, and the Company may or may not subscribe to all the views expressed
therein. This document is being supplied to you solely for your information and may not be reproduced, redistributed or passed on, directly or indirectly, to any other person or published, copied, in whole or
in part, for any purpose. This report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction,
where such distribution, publication, availability or use would be contrary to law, regulation or which would subject MOFSL to any registration or licensing requirement within such jurisdiction. The securities
described herein may or may not be eligible for sale in all jurisdictions or to certain category of investors. Persons in whose possession this document may come are required to inform themselves of and to
observe such restriction. Neither the Firm, not its directors, employees, agents or representatives shall be liable for any damages whether direct or indirect, incidental, special or consequential including lost
revenue or lost profits that may arise from or in connection with the use of the information. The person accessing this information specifically agrees to exempt MOFSL or any of its affiliates or employees
from, any and all responsibility/liability arising from such misuse and agrees not to hold MOFSL or any of its affiliates or employees responsible for any such misuse and further agrees to hold MOFSL or any
of its affiliates or employees free and harmless from all losses, costs, damages, expenses that may be suffered by the person accessing this information due to any errors and delays.

Registered Office Address: Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi, Mumbai-400025; Tel No.. 022 71934200/ 022-71934263; Website
www.motilaloswal.com.CIN no.: L67190MH2005PLC153397.Correspondence Office Address: Palm Spring Centre, 2nd Floor, Palm Court Complex, New Link Road, Malad(West), Mumbai- 400 064. Tel No:
022 7188 1000.

Registration Nos.: Motilal Oswal Financial Services Limited (MOFSL)*: INZ000158836(BSE/NSE/MCX/NCDEX); CDSL and NSDL: IN-DP-16-2015; Research Analyst: INHO00000412. AMFI: ARN - 146822;
Investment Adviser: INAO00007100; Insurance Corporate Agent: CA0579;PMS:INP000006712. Motilal Oswal Asset Management Company Ltd. (MOAMC): PMS (Registration No.: INP000000670); PMS
and Mutual Funds are offered through MOAMC which is group company of MOFSL. Motilal Oswal Wealth Management Ltd. (MOWML): PMS (Registration No.: INP000004409) is offered through MOWML,
which is a group company of MOFSL. Motilal Oswal Financial Services Limited is a distributor of Mutual Funds, PMS, Fixed Deposit, Bond, NCDs,Insurance Products and IPOs.Real Estate is offered
through Motilal Oswal Real Estate Investment Advisors Il Pvt. Ltd. which is a group company of MOFSL. Private Equity is offered through Motilal Oswal Private Equity Investment Advisors Pvt. Ltd which is a
group company of MOFSL. Research & Advisory services is backed by proper research. Please read the Risk Disclosure Document prescribed by the Stock Exchanges carefully before investing. There is
no assurance or guarantee of the returns. Investment in securities market is subject to market risk, read all the related documents carefully before investing. Details of Compliance Officer: Name: Neeraj
Agarwal, Email ID: na@motilaloswal.com, Contact No.:022-71881085.

* MOSL has been amalgamated with Motilal Oswal Financial Services Limited (MOFSL) w.e.f August 21, 2018 pursuant to order dated July 30, 2018 issued by Hon'ble National Company Law Tribunal,
Mumbai Bench.
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