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Company Info Key takeaways from management meet: S

BB Code GNP IN EQUITY

Face Value (INR) 1.0 We attended Glenmark Pharmaceuticals' Investor Day 2026, where the
52-week High/Low (INR) 2471/1,612 management outlined its long-term vision of transforming GNP into a leading
Mkt Cap (Bn) INR 605.0 / USD 6.4  9lobal innovation-driven pha_rmaceutical company. It has devised a _three-
650 pronged strategy: (1) Scaling up branded businesses across India and
Shares ofs (Mn) “ Emerging Markets, (2) Strengthening differentiated respiratory and
3M Avg. Daily Volume 7,32644  jnjectable franchises in developed markets and (3) Creating significant
value through innovative oncology, dermatology and respiratory assets
Key Financials alongside the Ichnos Glenmark Innovation (IGl) platform. The management
INR Bn FY25 FY26 FY27E FY28E FY29 targets 13—-15% revenue CAGR over the medium term and 21-22% structural
Revenue 1332 169.8 1854 2054 2270 EBITDA margin improvement in FY27E. It projects the margin expansion to 28%

in FY28E, while maintaining superior return ratios and a net cash balance sheet.

0,
Yo (%) 128 218 9.2 10.7 e We maintain our ‘ADD’ rating on GNP with a TP of INR 2,590 on the basis of
EBITDA 235 45.7 38.9 47.2 52.2 FY28E EPS.
EBITDAM % 17.7 26.9 21.0 23.0 23.0 L ¢ Visi Th  ai ¢ ve GI K f branded
: ong-term Vision: The management aims to evolve Glenmark from a brande
Ad’_ PAT 133 292 234 292 324 generics company into a global innovation-led pharmaceutical player with
Adj EPS (INR) 47.0. 1034 830 1036 1147  |eadership positions in Respiratory, Dermatology and Oncology. By FY30, the
ROE % 11.8 13.0 18.3 18.7 17.2.  revenue mix is expected to shift further towards branded and innovative
ROCE % 16.0 416 26.7 26.7 246 Products, with branded portfolio contributing over 70% of revenues. The
2026-2030 phase focuses on therapy area dominance across India and
PE (x) 58.1 447 26.0 208 188 Emerging Markets, scaling up the US generics business through Respiratory and
- Injectable launches and advancing multispecific antibodies in IGI to clinical
Shareholding Pattern (%) development, with partnerships of magnitude similar to the ISB 2001 AbbVie deal.
Mar 2026 Dec 2025 Sep 2025
Promoters 46.65 46.65 4664 India & Emerging Markets: GNP expects to continue to outperform the
Fil 2 Indian Pharmaceutical Market and strengthening positions across Cardiac,
s 0.35 19.20 20.73 . . o e
oI 658 20.09 18.61 Oncology, Respiratory and Dermatology therapies. Key strategic initiatives in
S . . .

India include scaling up the Oncology franchise anchored by Tevimbra and
Public 13.74 14.06 14.01  Brukinsa launches, adding 300-400 medical representatives every year and
launching differentiated products in Chronic Respiratory and Cardiac therapies. It
is also expecting to drive a turnaround in the Diabetes portfolio through the

Relative Perf %
elative Performance (%) GLIPIQ launch and expanding its OTC/DTC verticals as an additional growth

YTD 3y 2y 1Y . y . . . .
engine. Emerging Markets is anticipated to remain the fastest growing
BSE Healthcare 87.7 26.1 6.5  geography in the next five years, supported by expansion across Latin
GNP 235.7 74.5 28.2  America, Russia/CIS, APAC and Africa.
400 - Developed Markets: In North America, GNP is focusing on respiratory and
injectable platforms, targeting 2-3 respiratory launches in FY27E with 2-3
350 1 additional filings annually, while expanding injectable capacity at Monroe.
300 Europe, driven by increasing contribution from branded respiratory products, such
250 - as Ryaltris, a growing dermatology portfolio, selective in-licensing and M&A
200 A opportunities is forecast to grow at high single or low double digits in FY27E.
150 + W Innovative Portfolio: Ryaltris continues to be one of GNP’s most successful
100 - global assets with peak sales potential estimated at USD 250-300 Mn by FY32,
50 - with recent launches in China, Thailand and Brazil (FY27E) adding
incremental revenue streams. Innovative oncology and specialty products
A A © © including Tevimbra, Brukinsa, Aumolertinib (FY27E), QINHAYO (FY28E) and
s aQ aQ aQ Trastuzumab Rezetecan (FY29E) are expected to contribute meaningfully in the
3 3 3 3 next 7-8 years, with the management estimating aggregate peak annual
revenue potential of USD 700-800 Mn. The innovative portfolio is expected to
GNP —— BSE Healthcare contribute 30% of the branded generics mix by FY30.
IGI (Ichnos Glenmark Innovation): IGI remains a key value creation platform
with proprietary BEAT multispecific antibody technology and a growing oncology
pipeline. The management targets one IND filing annually beginning FY27
and expects 3—4 multispecific antibodies to enter clinical development in
the next few years. |Gl with an average annual investment of USD 70 Mn, will
Maitri Sheth remain self-sustaining through a diversified income model comprising
Email: maitri.sheth@choiceindia.com development and regulatory milestone payments, new licensing partnerships,
Ph: +91 22 6707 9511 tiered royalties and a planned IPO.
Stuti Bagadia View: We remain positive on GNP’s long-term outlook, reinforced by a

Email: stuti.bagadia@choiceindia.com

Ph: +91 22 6707 9511 compelling multi-year earnings upgrade story driven by branded mix

improvement, innovative product monetisation and IGI pipeline optionality. A
structural shift is under way at GNP; transforming it from a diversified
generics player towards a branded, speciality and innovation-driven
pharmaceutical company. The combination of market-leading franchises in
India and Emerging Markets, differentiated respiratory and injectable
opportunities in developed markets, growing oncology commercialisation
capabilities and significant optionality from the IGI platform provides multiple
growth levers. Successful execution of the innovation strategy, coupled with
continued improvement in product mix, should likely support a double-digit
revenue growth with structural margin expansion.
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Income Statement (INR Mn) Balance Sheet (INR Mn) S
Particulars . FY25  FY26  FY27E Particulars . FY25 FY26 FY27E FY28E £
Revenue 133,217 169,825 185,383 205127 2,27,013 NetWorth 88,491 1,05,118 1,27,841 1,56,356 1,88,013 §,
Gross Profit 89,684 1,22,350 1,31,622 143589 1,58,909 Borrowings 24727 5935 5935 5935 5935 g
EBITDA 23513 45724 38930 47179 52213  Trade Payables 30,512 37439 38295 43835 48512 @ =
Depreciation 4,860 5,735 6,128 6,893 7,658  Other Non-current Liabilities 5,346 25,334 9,998 9,998 9,997
EBIT 19,791 44595 34656 42,338 46,825 Other Current Liabiliies 11421 25253 25253 25253 25253
Other Income 1137 4606 1,854 2,051 2,270  Total Net Worth & Liabilities 1,60,496 1,99,079 2,07,323 2,41,378 2,77,711
Interest Expense 2,071 2,087 1187 594 594  Net Block 30,762 33441 36,313 38420 39,762
PBT 13,092 19,847 33469 41744 46232 Capital WIP 5420 4279 4279 4279 4279
Adj. PAT 13261 29168 23428 29221 32,362 Goodwill & Intangible Assets = 14,603 25062 25,062 25062 25062
Adj. EPS (INR) 47.0 103.4 830  103.6 1147  Investments 564 424 424 424 424

) ) ) ) Trade Receivables 33,419 49,634 40,632 44,959 49,756
Ratio Analysis . Fy2s  Fv26  FY27E Cash & Cash Equivalents 17,052 11,763 19,812 43,105 68,503
Growth Ratios (%) Other Non-current Assets 16,193 22,876 22,876 22,876 22,876
Revenue 128 27.5 92 107 107 Other Current Assets 42,483 51,601 57,925 62,253 67,049
Gross Profit 212 364 76 91 0.7 Total Assets 1,60,496 1,99,079 2,07,323 2,41,378 2,77,711
EBITDA 96.7 945  (14.9) 212 10.7 _ _ _ _ _
PAT 60.6 1200 (19.7) 24.7 X Cash Flows (INR Mn) i FY25 FY26 FY27E FY28E
Margins (%) Cash Flows from Operations : (8,276) 34,450 18,942 33,592 35,696
Gross Profit Margin 67.3 72.0 71.0 70.0 70.0 Cash Flows from Investing 21 (12,832) (9,000) (9,000) (9,000)
EBITDA Margin 177 26.9 21.0 23.0 23.0 Cash Flows from Financing 7,870 (27,088) (1,892) (1,299) (1,299)
PBT Margin 10.5 17 18.1 204 204 Eo——— T e e e mn
Tax Rate 252 314 3040 300 300 rax Burden (%) 748 686 700 700  70.0
Adj. PAT Margin 1o¢ 172 126 142 143 nterest Burden (%) 707 445 966 986 987
Profitability (%) EBIT Margin (%) 149 263 187 206 206
ROE 18 13.0 18.3 18.7 172 Asset Turnover (x) 0.8 0.9 0.9 0.8 0.8
RoiC 154 30.8 213 249 21 g quity Muttiplier (x) 1.8 1.9 16 15 15
ROCE 16.0 416 26.7 26.7 246 Lok o P R S S S
Financial Leverage (x)
OCF/EBITDA (0.4) 0.8 05 0.7 0.7
OCF/Net Profit (0.6) 1.2 0.8 1.1 1.1
Debt to Equity 0.3 0.1 0.0 0.0 0.0
Interest Coverage 9.6 214 29.2 71.3 78.9

Working Capital

Inventory Days 83 74 80 80 80
Debtor Days 92 107 80 80 80
Payable Days 84 80 75 78 78
Cash Conversion Cycle 91 100 85 82 82

Valuation Metrics

No of Shares (Mn) 282.2 282.2 282.2 282.2 282.2
Adj EPS (INR) 371 48.3 83.0 103.6 114.7
BVPS (INR) 313.6 3725 453.0 554.1 666.2
Market Cap (INR Bn) 608.7: 608.7 608.6 608.6 608.6
PE (x) 58.1 44.7 26.0 20.8 18.8
P/BV (x) 6.9 5.8 4.8 3.9 3.2
EV/EBITDA (x) 26.2 13.2 15.3 121 10.5
EV/Sales (x) 4.6 3.6 3.2 2.8 24

Source: GNP, Choice Institutional Equities
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BUY

ADD
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SELL

Mid & Small Cap*
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Other Ratings
NOT RATED (NR)

UNDER REVIEW (UR)

Sector View
POSITIVE (P)
NEUTRAL (N)
CAUTIOUS (C)
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The security is expected to generate upside of 15% or more over the next 12 months

The security is expected to show upside returns from 5% to less than 15% over the next 12 months
The security is expected to show upside or downside returns by 5% to -5% over the next 12 months
The security is expected to show downside of 5% or more over the next 12 months

The security is expected to generate upside of 20% or more over the next 12 months
The security is expected to show upside returns from 5% to less than 20% over the next 12 months
The security is expected to show upside or downside returns by 5% to -10% over the next 12 months

The security is expected to show downside of 10% or more over the next 12 months

The stock has no recommendation from the Analyst

The stock is under review by the Analyst and rating may change

Fundamentals of the sector look attractive over the next 12 months
Fundamentals of the sector are expected to be in stasis over the next 12 months

Fundamentals of the sector are expected to be challenging over the next 12 months

*Large Cap: More Than INR 20,000 Cr Market Cap
*Mid & Small Cap: Less Than INR 20,000 Cr Market Cap
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Disclaimer & Disclosure

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

Choice Equity Broking Private Limited is a registered Research Analyst Entity (Reg. No. INH000000222 ) CIN. NO.: U65999MH2010PTC198714. Reg. Add.: Sunil Patodia
Tower, J B Nagar, Andheri (East)), Mumbai 400099. Tel. No. 022-6707 9999 . Compliance Officer-Prashant Salian. Tel. 022-6707 9999-Ext. 896. Email-
Compliance@choiceindia.com. Grievance officer-Deepika Singhvi Tel.022-67079999- Ext-834.

Email- ig@choiceindia.com

The Company uses artificial intelligence tools as part of its research process, including data analysis and content generation. Notwithstanding the foregoing, all analysis, views, and
recommendations are independently formulated and duly reviewed by qualified research analysts prior to issuance.

General Disclaimer:

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 report (“Report”) is prepared by Choice Equity Broking Private Limited as a Research Entity (hereinafter referred as “CEBPL”) in its capacity as a SEBI-registered Research
Analyst and is intended solely for informational and educational purposes. This Report is meant exclusively for the recipient and shall not be circulated, reproduced, or distributed, in
whole or in part.

This Report does not take into account the specific investment objectives, financial situation, risk profile, or particular needs of any individual or class of investors and does not
constitute a personal recommendation or investment advice. Any views, opinions, or recommendations expressed herein are based on publicly available information and internal
analysis and are subject to change without notice.

Nothing contained in this Report shall be construed as an offer, solicitation, or inducement to buy, sell, or subscribe to any securities, derivatives, or other financial instruments, nor
shall it be considered as investment, legal, accounting, or tax advice. Recipients are advised to conduct their own independent analysis and are encouraged to seek independent
professional advice before making any investment or trading decisions.

The information contained in this Report has been compiled from sources believed to be reliable; however, CEBPL does not represent or warrant the accuracy, completeness, or
reliability of such information. CEBPL, its directors, employees, or associates shall not be liable for any losses, damages, or expenses arising directly or indirectly from the use of or
reliance upon this Report.

Investments in securities are subject to market risks. The price and value of investments and the income from them may fluctuate, and investors may incur losses. Past performance
is not indicative of future results. Opinions expressed herein are as of the date of this Report and may differ from views expressed in other research reports due to differences in
methodology, assumptions, or time horizons.

Disclaimers in respect of Jurisdiction:

This Report is not intended for distribution to, or use by, any person or entity who is a citizen or resident of, or located in, any jurisdiction where such distribution, publication, or use
would be contrary to applicable laws or regulations, or would subject CEBPL to any registration or licensing requirements in such jurisdiction.

No action has been taken or will be taken by CEBPL in any jurisdiction outside India where such action would be required for distribution of this Report. Accordingly, this Report shall not
be directly or indirectly distributed, published, or circulated in any such jurisdiction except in compliance with applicable laws and regulations.

Recipients of this Report are required to inform themselves of, and comply with, all applicable legal and regulatory restrictions at their own expense and without any liability to CEBPL.
Any dispute arising out of or in connection with this Report shall be subject to the exclusive jurisdiction of the competent courts in Mumbai, India.

Disclosure on Ownership and Material Conflicts of Interest:
. “CEBPL”, its Research Analyst(s), their associates and relatives may have any financial interest in the subject company covered in this Research Report.

. “CEBPL”", its Research Analyst(s), their associates and relatives may have actual or beneficial ownership of one percent (1%) or more of the securities of the subject company, as
on the last day of the month immediately preceding the date of publication of this Research Report.

. “CEBPL”, its Research Analyst(s), their associates and relatives may have any other material conflict of interest at the time of publication of this Research Report.

Disclosure on Receipt of Compensation:

. “CEBPL” or its associates may have received compensation from the subject company during the past twelve months.

. “CEBPL" or its associates may have managed or co-managed public offerings of securities for the subject company during the past twelve months.

. “CEBPL” or its associates may have received compensation from the subject company during the past twelve months for investment banking, merchant banking or brokerage services.
. “CEBPL" or its associates may have received compensation from the subject company during the past twelve months for products or services other than investment banking,

merchant banking or brokerage services.

. “CEBPL” or its associates have not received any compensation or other benefits from the subject company or any third party in connection with the preparation or publication of this
Research Report.

. Research Analyst may have served as an officer, director or employee of the subject company covered in this Research Report.
. “CEBPL” and Research analyst may engage in market-making activity in the securities of the subject company.

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

Copyright:

This research report is confidential and intended solely for the recipient. Unauthorized reproduction, distribution, or disclosure of this report, in whole or in part,
in any form or by any means, without the prior written permission of the Company is strictly prohibited.

MAITRI J Sz
Date: 2026.06.17
S H ETH 0;:0e2208 +05'30'

e Equity Broking Pvt

Management Meet Note




	Slide 1
	Slide 2
	Slide 3
	Slide 4

		2026-06-17T07:02:08+0530
	MAITRI J SHETH




