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Date: 20 June, 2025
Stock Info
Market Cap (X in cr)
52-Weeks High/Low 1,830/1,199
Avg Volume (Mn)
No. of eq shares (cr) 28
Face Value
Bse Code
Nse Code
Free Float (cr)
Source: NSE/BSE
Particulars 2023
P/E (x) -20
EPS (x) 183.13
ROCE (%) 9.54
OP Margin 10.1
P/B(x) I
EV/EBITDA(X) 30.4
EV/EBIT(x) 33.78
ROE Ratio 22.49
Net Profit Ratio 65.48
Soruce : Company
Particulars FY24-25 TTM
Promoters 46.65
Mutual Funds/AIF 14.17 10
Insurance co. 0.43
Other DIIs 0 0
Govt of India 0
FII 23.16
Retails and Others 13.07
Total 100
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A new way for a new world

Company:Glenmark Sector:Healthcare
Potential Upside: 16.25% Research Report

Glenmark Pharmaceticals:Glenmark Pharmaceuticals Ltd.,
headquartered in Mumbai, is a global pharmaceutical company engaged in the
discovery, development, manufacturing, and marketing of branded and generic
formulations, specialty products, and active pharmaceutical ingredients (APIs).
The company operates in over 80 countries and maintains a strong presence in
both regulated and emerging markets. In India, it is a top-15 pharma company
with leadership in dermatology, respiratory, cardiac, and diabetes therapies.
Internationally, Glenmark is a major generics player with over 200 approved
ANDAs in the U.S. and a growing presence in Europe, Latin America, and Asia.
Its innovation arm focuses on R&D-driven biologics and small molecules
targeting oncology, immunology, and inflammation—several of which have
received FDA Orphan Drug and Fast Track designations. The company also offers
a range of consumer healthcare products under popular brandsworldwide.

Key Highlights:

Diversified international portfolio: Glenmark has a strong presence in
regulated and emerging markets. About 45% of FY2025 sales came from the
US/EU, with 206 approved US generics (51 ANDAs pending). Its branded
respiratory/derm products (e.g. Ryaltris nasal spray) are expanding across
Europe and ROW.

Domestic market leadership: In India’s formulations market Glenmark is #13
(2.25% share), with 10 brands in the top-300. FY2025 India revenues grew
~32% (vs. ~7% for the overall market), driven by top positions in chronic
therapies - ranked #2 in dermatology, #3 respiratory, and #5 cardiac.
Product launch momentum: In FY2025 Glenmark launched 13 new products
(mix of generics, injectables, OTC) and secured 8 US ANDA approvals (5 final, 3
PAS). Key filings include a generic Flovent inhaler and nasal sprays. Its
consumer-care brands (e.g. Candid, Scalpe) also gained market share
domestically.

Financial turnaround and resilience: FY2025 revenue was 213,321.7Cr
(+12.8% YoY) with EBITDA 2,351 Cr (17.6% margin). The company returned to
profitability (adjusted PAT 1,463 Cr accrual) and low leverage (net debt/EBITDA
<0.5) underpin its stable credit ratings

Strong R&D pipeline & partnerships: The innovation arm (IGI) has multiple
late-stage assets - three oncology candidates and two autoimmune drugs with
FDA orphan/fast-track designations. Glenmark has licensed these (e.g. to
Almirall and Astria) and is co-developing immuno-oncology biologics
(Tislelizumab, Zanubrutinib) with BeiGene, bolstering its science-led growth.

Key Risk:

Regulatory and compliance: US FDA inspections at Glenmark’s Indore and
Monroe plants in 2025 generated Form-483s (5 observations each). Remediation
is required to avoid import bans or warning letters. Historic US litigations (e.g.
generic Zetia pricing) led to multi-million-dollar settlements; further patent or
antitrust suits could impose fines or delays.

Pricing pressure & competition: Intense competition and price erosion in
regulated markets pose margin risks. Glenmark’s U.S. sales fell ~2.5% in
FY2025 due to pricing pressure and fewer launches. The rise of authorized
generics and channel consolidation can further squeeze profits. Domestically,
government pricing reforms or new entrants in key therapy areas (derm/resp)
could curtail growth.

R&D and pipeline execution: R&D spend (~7-9% of sales) is significant with
uncertain payoff. IGI's biologic projects, despite fast-track/orphan status, face
long development timelines and clinical risk
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Disclaimer

RATING SCALE: DEFINITION OF RATINGS

e BUY -We expect the stock to deliver more than 10%-20% returns over the next 9 months.

o ACCUMULATE -We expect the stock to deliver 5% -12% returns over the next 9 months. ¢ REDUCE -We expect the stock to deliver 0% -5%
returns over the next 9 months.

e SELL -We expect the stock to deliver negative returns over the next 9 months.

* NR —Not Rated. Fin2Research is not assigning any rating or price target to the stock. The report has been prepared for information purposes
only.

e RS -Rating Suspended. Fin2Research has suspended the investment rating and price target for this stock, either because there is not a
Sufficient fundamental basis for determining, or there are legal, regulatory or policy constraints around publishing, an investment rating or
target. The previous investment rating and price target, if any, are no longer in effect for this stock and should not be relied upon.

e NA -Not Available or Not Applicable. The information is not available for display or is not applicable.

e NM —Not Meaningful. The information is not meaningful and is therefore excluded.

e NOTE -Our target prices are with a 9-month perspective. Returns stated in the rating scale are our internal benchmark.

DISCLAIMER ANALYST CERTIFICATION:

I Adarsh Kumar Singh Research Analyst, author, and the name subscribed to this report, hereby certify that all of the views expressed in this
research report accurately reflect my views about the subject issuer(s) or securities. I also certify that no part of our compensation was, is, or
will be directly or indirectly related to the specific recommendation(s) or view(s) in this report. It is also confirmed that above-mentioned Analyst
of this report has not received any compensation from the companies mentioned in the report in the preceding twelve months and does not
serve as an officer, director, or employee of the companies mentioned in the report.

Terms & conditions and other disclosures:

Investments in the securities market are subject to market risks. Read all the related documents carefully before investing. Registration granted
by Sebi and certification from NISM in no way guarantee the performance of the intermediary or provide any assurance of returns to investors.
None of the research recommendations promise or guarantee any assured, minimum, or risk-free return to the investors. Fin2research
Investment Advisor Private Limited (FIA) is the source of information and opinions in this report, which may be subject to change at any time.
Any and all content in this report is confidentially sourced only for that intended audience and may not be altered, transmitted (in whole or in
part), copied into another medium, or reproduced elsewhere without the written permission of Fin2research Investment Advisor Private Limited
(FIA). Although we will endeavor to update the information contained herein for reasonable reasons, Fin2research Investment Advisor Private
Limited (FIA) has no obligation to update or keep this information current. Due to regulatory, compliance, or other reasons, Fin2research
Investment Advisor Private Limited (FIA) may be unable to do so.

The accuracy of this report is not guaranteed and it relies on information from public sources that have not been independently verified. This
report and the information contained in it are for informational purposes only and should not be used or considered as an offer document or as
an invitation to buy, sell, or subscribe to securities or other financial instruments. Although it is distributed to all clients at the same time, not all
clients can receive this report at the same time. Fin2research Investment Advisor Private Limited (FIA) will not treat recipients as customers by
virtue of their receiving this report. Nothing in this report constitutes investment, legal, accounting, or tax advice or a representation that any
investment or strategy is or would be appropriate for your particular circumstances.

The securities mentioned and opinions expressed in this document might not be appropriate for all investors, who have to maketheir very own
investment decisions, primarily based totally on their very own investment objectives, economic positions, and needs of the particular recipient.
This may not be taken in substitution for the exercising of independent judgment through any recipient. The recipient must independently
compare the investment risks. Any number of factors, including fluctuations in interest rates and foreign exchange rates, could affect the value
and return on investment.Fin2research Investment Advisor Private Limited (FIA) disclaims all responsibility forany form of loss or damage
resulting from using this material. Future performance is not always predicted by past performance. Before making an investment in the
securities markets, investors are recommended to review the Risk Disclosure Document to understand the risks involved. Actual results may
differ materially from those set forth in projections. Statements that are deemed forward-looking are not guarantees and could change at any
time.As of the final day of the month before the research report was published, none of the following parties owned 1% or more of the equity
securities of the company mentioned in the study: Fin2research Investment Advisor Private Limited (FIA), all of its subsidiaries, research
analysts, or any family members of any of these parties.

The material contained in this study may not align with previous reports published by Fin2research Investment Advisor PrivateLimited (FIA) or
reach a different conclusion. Fin2research Investment Advisor Private Limited (FIA) and its Research Analysts have not participated in any
market-making activities on behalf of the firms listed in the report. We contend that no regulatory authority has taken any significant
disciplinary action against Fin2research Investment Advisor Private Limited (FIA) that would have an impact on the company's ability to conduct
equity research analysis. The distribution, publication, availability, or use of this report by any person or entity that is a citizen or resident of, or
located in, any locality, state, country, or other jurisdiction is not authorized or intended, as it may violate legal requirements or subject
Fin2research Investment Advisor Private Limited (FIA)and affiliates to registration or licensing requirements in such jurisdictions. Certain groups
of investors or all jurisdictions may not be able to purchase the securities covered here.Itis expected of everyone who may come into possession
of this material to become aware of and abide by these restrictions.

THANK YOU
Fin2Research Investment Advisor Pvt Ltd (FIA)
CIN: U70200DL2023PTC4132071IA
Registration No: INA000018425
Registered Office: Plot No A 2nd Floor, Street New Bungalow Road, Malka Ganj, Delhi North Delhi, 110007 Delhi Phone

Email Id: customercare@fin2research.com
Website: www.fin2reserach.com
For Research Query: www.researchdesk@fin2research.com
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