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Which Pharma Players Will Lead the GLP-1 USD 156 Bn Opportunity?

GLP-1 (Glucagon-Like Peptide 1) has seen a sharp rise in global demand,

EIISIRE fueled by its widespread adoption for diabetes management, weight loss,

Company (Ticker) CMP TP o ted and cardiovascular risk reduction. The global GLP-1 markgt is projecte_d
(INR)  (INR) to reach USD 156 Bn by 2030 (CAGR 30%), while India's market is
Ajanta Pharma (AJP) 3,667  Buy expected to grow to USD 350 Mn (CAGR 25%)*. The GLP-1 market holds
immense growth potential, expected to be driven by:
Alkem Labs (ALKEM) 4,186 Sell = Demand for branded formulation from Big Pharma: India players can
_ leverage cost-efficient manufacturing, peptide expertise, and CRAMS to
Cipla (CIPLA) 1,865 Buy supply high-quality, affordable formulations to regulated markets like the
Concord Biotech 2027 B US, Europe, and emerging economies.
(CONCORD) ' w * India anti-diabetic/weight loss opportunity: With India leading the
- world in diabetes (212 Mn cases as of 2022, per WHO) and obesity
D Labs (DIVI 6,983 B .
lvi's Labs (DIV1) w (70 Mn cases, per The Lancet), demand for GLP-1 drugs is set to surge.
Dr. Reddy’s Lab (DRRD) 1,377 Hold Market growth will be driven by combination therapies, longer-acting
formulations, and broader treatment applications, making India a key
Granules India (GRAN) 623 = Hold expansion ground. Treatment costs of USD 162-203/month (recent
Glenmark Mounzaro launch) are far lower than the USD 1,086/month in the US,
Pharmaceuticals (GNP) 1,671 Buy with generics _potentially cutting prices by up to 80%, by mid-2026,
boosting adoption.
IPCA Labs (IPCA) 1,478 © Hold
L Labs (LAURUS 639 . Hold We believe DRRD, SUNP, and DIVI are best positioned to capitalize on
aurus Labs ( ) 0 India's growing GLP-1 opportunity. DRRD is expected to benefit from an
- early generic launch by mid-2026, gaining a first-mover advantage in the
Lupin Ltd (LPC 2540 B . 4 . L
~ (PO = Indian market. Meanwhile, SUNP, despite a delayed entry, is likely to
Marksans Pharma 309  Buy emerge as the long-term winner due to its novel innovation (Utreglutide)
(MRKS) and strong execution capabilities. Additionally, DIVI is set to benefit
F;:ggﬂ:;&;ma 315 Buy indirectly as a key API supplier, leveraging its large-scale manufacturing 3
capabilities to secure lucrative CDMO contracts amid rising global demand %
Sun Pharma (SUNP) 2,200  Buy for GLP-1 drugs. Read next page for more information on GLP-1 2
Zydus Lifesciences ) ) @
(ZYDUSLIF) 1,240 Buy Indian Pharma Gears Up for GLP-1 Generic Boom Post-2026 2
X o ) Mounjaro’s India exclusivity ends in January 2026, unlocking a major g
Dty Pty Preseiee [ UL Sl opportunity for Indian pharmaceutical players to enter the GLP-1 market with | 2

generics. We expect the arrival of these generics is expected to cut
prices by up to 80%. Several leading Indian pharma companies are already
gearing up to launch their own GLP-1 formulations, aiming to capture a
significant share of this rapidly expanding market.

Key players have already initiated R&D, manufacturing, and regulatory
approvals to ensure a timely entry.

Company Drug Candidate xpected India Launch Focus Area

Domestic & export Strong contender with early market entry

DRRD Generic Tirzepatide Mid-2026
markets advantage
CIPLA Generic Semaglutide Late 2026 Oral & |n_JectabIe Well-posmoned in both dosgge forms,
formulations ensuring broader market penetration
Utreglutide (Novel) & Utreglutide in Trials; . . Novgl molecule offer_s. dlﬁerentlatloq, bl.Jt
SUNP - . Innovation & generics ' timelines may delay impact. Innovation in
Generics Generics by 2027 . :
Phase 2 of clinical trial
- ) Lo . Alternative approach may provide niche
LPC Peptlde_based GLP-1 Post-2026 Biosimilars & peptlde advantage if efficacy aligns with existing
Alternatives based alternatives
GLP-1s
ZYDUS Generic Semaglutide 2026 Expanding domestic  Likely Fo benefit fr_o_m early domestic adoption
market reach and price competitiveness
Focused on peptide : Key supplier role with potential to benefit
DIVI Peptide APl Manufacturing : Not disclosed production for GLP-1 : from rising GLP-1 demand and CRAMS
drugs opportunity
Source: CEBPL, Company
Deepika Murarka Maitri Sheth
Email: deepika.murarka@choiceindia.com Email: maitri.sheth@choiceindia.com
Ph: +91 22 6707 9513 Ph: +91 22 6707 9511

*Source: Roots Analysis, Grand View Research

ice Equity Broking Pvt. nalyst | Email: institutional.equities@choiceindia.com



Institutional Equities

Choice

GLP-1 The Game-Changer in Diabetes and Weight Loss

GLP-1 agonists are breakthrough drugs that mimic natural gut hormones to regulate blood sugar and appetite. They
stimulate insulin release, suppress glucagon, and slow digestion, leading to better glucose control and significant weight loss.
Originally designed for diabetes, their powerful weight-management effects have made them a global sensation, redefining
metabolic care.

Blockbuster GLP-1 Therapies Dominating the Global Market

The global GLP-1 market is led by Novo Nordisk and Eli Lilly, with blockbuster drugs like Semaglutide (Ozempic,
Wegovy, Rybelsus) and Tirzepatide (Mounjaro, Zepbound) driving multi-billion dollar sales. These drugs have demonstrated
exceptional efficacy in diabetes and weight loss management, with Tirzepatide emerging as a strong competitor to
Semaglutide due to its dual-action mechanism.

Below is an overview of the key GLP-1 therapies that have shaped the current market landscape:

Active i Global
. i Manufacturer:
Ingredient i iLaunch

: Patent
: Expir

EKey Highlights éRecent Trends

Drug Name

Once—weekly injectable GLP-1 Facing competition from newer, more

Trulicity Dulaglutide Eli Lilly 2014 . 2027 (US) effective ~ GLP-1  therapies like
therapy for type 2 diabetes. Semaglutide and Tirzepatide.
Market leader in GLP-1 space; Demand surging due to off-label use
Ozempic Semaglutide Novo Nordisk : 2017 widely prescribed for type 2 2031 (US) : for weight loss; supply constraints
diabetes and weight loss. persist.
Rybelsus . Novo Nordisk : 2019 agonist, offering an alternative : 2031 (US) P ng b . ptions,
Semaglutide S potential expansion into  obesity
to injectables.
treatment.
2022 . .
(Global) Dual GLP-1 and GIP receptor Poised to become the dominant
Mounjaro Tirzepatide Eli Lilly 2025 ' agonist; strong market uptake 2036 (US) : GLP-1 therapy with superior weight-
(india) for diabetes and obesity. loss efficacy over Semaglutide.
angv:g;%rtm?%hgeman d Expanding production to meet soaring
Wegovy Semaglutide Novo Nordisk : 2021 g s g 2032 (US) : demand; insurers increasingly covering
has led to intermittent supply .
weight-loss treatments.
shortages.
Strong weight-loss efficacy; Rapid adoption in weight-loss segment;
Zepbound ' Tirzepatide Eli Lilly 2023 recently approved for 2036 (US) potential approval for additional
obstructive sleep apnea. indications.

Mounjaro Shakes Up India’s GLP-1 Market

Eli Lilly’'s Mounjaro (Tirzepatide) has officially entered the Indian market as the first GLP-1 and GIP (Glucose-Dependent
Insulinotropic Polypeptide) dual agonist, marking a significant breakthrough in the treatment of type 2 diabetes and obesity.
This launch is poised to disrupt the GLP-1 market, intensifying competition and challenging existing players.

Business Insights

= The Battle for Market Dominance: Eli Lilly’s first-mover advantage with Mounjaro puts it ahead in the rapidly growing
Indian GLP-1 market. However, the pharma giant won'’t hold the throne for long—Indian drug makers like SUNP, DRRD,
CIPLA, and LPC are gearing up to launch their own GLP-1 therapies, ensuring a crowded battlefield in the coming years.

= Cost Showdown: Pricing will be a key factor in Mounjaro’s adoption in India. Currently, a 5mg vial costs INR 13,500—
17,000 (USD 162-203) per month, already ~85% lower than the US price of USD 1,086 per month. With generic entry,
prices could drop further to USD 101 per month (50% reduction) or USD 41 per month (80% reduction), making
treatment significantly more affordable.
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CHOICE RATING DISTRIBUTION & METHODOLOGY

BUY The security is expected to generate upside of 15% or more over the next 12 months

HOLD The security is expected to show upside or downside returns by 14% to -5% over the next 12 months
SELL The security is expected to show downside of 5% or more over the next 12 months

Disclaimer

Research Disclaimer and Disclosure inter-alia as required under Securities and Exchange Board of India (Research Analysts)
Regulations, 2014

Choice Equity Broking Private Limited-Research Analyst - INHO00000222. (CIN. NO.: U65999MH2010PTC198714). Reg. Add.: Sunil
Patodia Tower, J B Nagar, Andheri(East), Mumbai 400099. Tel. No. 022-6707 9999

Compliance Officer--Prashant Salian, Email Id — Prashant.salain@choiceindia.com Contact no. 022- 67079999- Ext-2310
Grievance officer-Deepika Singhvi Tel.022-67079999- Ext-834. Email- ig@choiceindia.com

Investment in 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 performance of the intermediary or provide any assurance of returns to investors

This Research Report (hereinafter referred as “Report”) has been prepared by Choice Equity Broking Private Limited as a Research Entity
(hereinafter referred as “CEBPL RE” Limited. The Research Analysts, strategists are principally responsible for the preparation of “CEBPL
RE” research. The research analysts have received compensation based upon various factors, which may include quality of research,
investor client feedback, stock picking, competitive factors and firm revenues etc.

Whilst CEBPL has taken all reasonable steps to ensure that this information is correct, CEBPL does not offer any warranty as to the
accuracy or completeness of such information. Any person placing reliance on the report to undertake trading does so entirely at his or her
own risk and CEBPL does not accept any liability as a result. Securities and Derivatives markets may be subject to rapid and unexpected
price movements and past performance is not necessarily an indication of future performance.

General Disclaimer: This ‘Report’ is strictly meant for use by the recipient and is not for circulation. This Report does not take into
account particular investment objectives, financial situations or specific needs of individual clients nor does it constitute a personal
recommendation. The recommendations, if any, made herein are expression of views and/or opinions and should not be deemed or
construed to be neither advice for the purpose of purchase or sale of any security, derivatives or any other security through CEBPL nor any
solicitation or offering of any investment/trading opportunity on behalf of the issuer(s) of the respective security (ies) referred to herein.
These information / opinions / views are not meant to serve as a professional investment guide for the readers. No action is solicited based
upon the information provided herein. Recipients of this “Report” should rely on information/data arising out of their own
Study/investigations. It is advised to seek independent professional advice and arrive at an informed trading/investment decision before
executing any trades or making any investments. This ‘Report’ has been prepared on the basis of publicly available information, internally
developed data and other sources believed by CEBPL to be reliable. CEBPL or its directors, employees, affiliates or representatives shall
not be responsible for, or warrant for the accuracy, completeness, adequacy and reliability of such information / opinions / views. Though
due care has been taken to ensure that the disclosures and opinions given are fair and reasonable, none of the directors, employees,
affiliates or representatives of CEBPL shall be liable for any direct, indirect, special, incidental, consequential, punitive or exemplary
damages, including lost profits arising in any way whatsoever from the information / opinions / views contained in this report.
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The price and value of the investments referred to in this Report and the income from them may tend to go down as well as up, and investors
may incur losses on any investments. Past performance shall not be a guide for future performance. CEBPL does not provide tax advice to its
clients, and all investors are strongly advised to take advice of their tax advisers regarding taxation aspects of any potential investment.
Opinions are based on the current scenario as of the date appearing on this ‘Report’ only. CEBPL does not undertake to advise you as to any
change of our views expressed in this “Report’ may differ on account of differences in research methodology, personal judgment and difference
in time horizons for which recommendations are made. User should keep this risk in mind and not hold CEBPL, its employees and associates
responsible for any losses, damages of any type whatsoever.

Disclaimers in respect of jurisdiction: This report is not directed to, 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 or regulation or which would subject “CEBPL RE” to any registration or licensing requirement within such jurisdiction(s).
No action has been or will be taken by “CEBPL RE” in any jurisdiction (other than India), where any action for such purpose(s) is
required. Accordingly, this ‘Report’ shall not be possessed, circulated and/or distributed in any such country or jurisdiction unless such
action is in compliance with all applicable laws and regulations of such country or jurisdiction. “CEBPL” requires such recipient to inform
himself about and to observe any restrictions at his own expense, without any liability to “CEBPL”. Any dispute arising out of this Report
shall be subject to the exclusive jurisdiction of the Courts in Mumbai (India).

Statements on ownership and material conflicts of interest, compensation - CEBPL and Associates reciprocates to the best of the knowledge
and belief of CEBPL/ its Associates/ research Analyst who is preparing this report.

Disclosures of Interest (Additional):

1. “CEBPL”, its research Analyst(s), or its associates or relatives of the Research Analyst does not have any financial interest in the
company(ies) covered in this report.

2. "“CEBPL’ its research Analyst, or its associates or relatives of the research analyst affiliates collectively do not hold more than 1 of the
securities of the company(ies) covered in this report as of the end of the month immediately preceding the distribution of the research
report.

3. “CEBPL’, its research analyst, his/her associate, his/her relative, do not have any other material conflict of interest at the time of
publication of this research report.

4. “CEBPL”, its research analyst, and its associates have not received compensation for investment banking or merchant banking or
brokerage services or for any other products or services from the company(ies) covered in this report, in the past twelve months.

5. “CEBPL”, its research analyst, or its associates have not managed or co-managed in the previous twelve months, a private or public
offering of securities for the company (ies) covered in this report.

7. “CEBPL, or its associates have not received compensation or other benefits from the company(ies) covered in this report or from any
third party, in connection with the research report.

8. CEBPL research analyst has not served as an Officer, Director, or employee of the company (ies) covered in the Research report.

9. “CEBPL”, its research analyst has not been engaged in market making activity for the company(ies) covered in the Research report.

Details of Associates of CEBPL and Brief History of Disciplinary action by regulatory authorities are available on our
website i.e. https://choiceindia.com/research-listing

1. Whether compensation has been received from the company(ies) covered in the Research report in the past 12 months for investment banking No
transaction by CEBPL

2 Whether Research Analyst, CEBPL or its associates or relatives of the Research Analyst affiliates collectively hold more than 1 of the No
company(ies) covered in the Research report

3. Whether compensation has been received by CEBPL or its associates from the company(ies) covered in the Research report No

4. CEBPL or its affiliates have managed or co-managed in the previous twelve months a private or public offering of securities for the No
company(ies) covered in the Research report

5. CEBPL, its research analyst, his associate, or its associates have received compensation for investment banking or merchant banking or No
brokerage services or for any other products or services from the company(ies) covered in the Research report, in the last twelve months

Copyright: The copyright in this research report belongs exclusively to CEBPL. All rights are reserved. Any unauthorized use or disclosure is prohibited. No reprinting or reproduction, in whole
or in part, is permitted without the CEBPL’s prior consent, except that a recipient may reprint it for internal circulation only and only if it is reprinted in its entirety.

This “Report” is for distribution only under such circumstances as may be permitted by applicable law. This “Report” has no regard to the specific investment objectives, financial situation or
particular needs of any specific recipient, even if sent only to a single recipient. This “Report” is not guaranteed to be a complete statement or summary of any securities, markets, reports or
developments referred to in this research report. Neither CEBPL nor any of its directors, officers, employees or agents shall have any liability, however arising, for any error, inaccuracy or
incompleteness of fact or opinion in this “report” or lack of care in this report’s preparation or publication, or any losses or damages which may arise from the use of this research report.
Information barriers may be relied upon by CEBPL, such as “Chinese Walls” to control the flow of information within the areas, units, divisions, groups, or affiliates of CEBPL.

Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be
registered with, or be subject to the regulations of, the U.S. Securities and Exchange Commission. Information on such non-U.S. securities or related financial instruments may be limited.
Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within the United States. The value of any investment or
income from any securities or related financial instruments discussed in this research report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may
have a positive or adverse effect on the value of or income from such securities or related financial instruments.

Past performance is not necessarily a guide to future performance and no representation or warranty, express or implied, is made by CEBPL with respect to future performance. Income from
investments may fluctuate. The price or value of the investments to which this research report relates, either directly or indirectly, may fall or rise against the interest of investors. Any
recommendation or opinion contained in this research report may become outdated as a consequence of changes in the environment in which the issuer of the securities under analysis
operates, in addition to changes in the estimates and forecasts, assumptions and valuation methodology used herein.

No part of the content of this research report may be copied, forwarded or duplicated in any form or by any means without the prior written consent of CEBPL and CEBPL accepts no liability
whatsoever for the actions of third parties in this respect.

The details of CEBPL, its research analyst and its associates pertaining to the companies covered in the Research report are given above.
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