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About the report

The Integrated Report 2023-24 serves as

a crucial communication document for
shareholders and other stakeholders, designed
to offer a concise, comprehensive, and
transparent evaluation of our capacity to drive
sustainable long-term value.

This report provides a holistic
overview of our multifaceted value
creation initiatives, encompassing
both tangible and intangible,
financial and non-financial
aspects of our operations.

Standards and
frameworks

The report adheres to the
Integrated Reporting framework
set forth by the Value Reporting
Foundation, which was
established following the merger
of the International Integrated
Reporting Council (IIRC).

The report meticulously evaluates
all six capitals, integrating

them into the key performance
indicators (KPIs) utilised to gauge
our performance against strategic
objectives. Anchored in our

core values, our strategic pillars
play a pivotal role in resource

and relationship management.
Additionally, the report presents

a balanced assessment of our
overall performance, shedding
light on our governance structure,
operating environment, risks and o The Securities and
opportunities, and prospects.

Financial and statutory
information in this report is
presented adhering to the
requirements of:

e The Companies Act, 2013
(including the Rules made
thereunder)

e Indian Accounting Standards

Exchange Board of India
(Listing Obligations and
Disclosure Requirements)
Regulations, 2015

The report delves into non-
financial aspects in addition

to financial performance,
shedding light on operational,
environmental, and social
performance. It highlights our
concerted efforts to create

value for stakeholders while
contributing to global sustainable
development goals (SDGs).

e The Secretarial Standards
issued by The Institute of
Company Secretaries of India

Forward-looking statements

Some information in this report may contain forward-looking statements, which include
statements regarding our Company'’s expected financial position, results of operations,
business plans, and prospects. These statements are generally identified by forward-
looking words, such as ‘believe’, ‘plan’, ‘anticipate’, ‘continue’, ‘estimate’, ‘expect’, ‘may’,
‘will', or other similar words. Forward-looking statements depend on assumptions or bases
underlying such statements. We have made these assumptions or bases in good faith and
believe that they are reasonable in all material respects. However, we caution that actual
results, performances, or achievements could differ materially from those expressed or
implied in such forward-looking statements. We undertake no obligation to update or
revise any forward-looking statement, whether as a result of new information, future
events, or otherwise.
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Scope and boundary

The Annual Report of Gland Pharma
Limited (Gland Pharma) provides
insights into our Company's business
operations, presented through the
lens of the six capitals as outlined by
the International Integrated Reporting
Council (IIRC). All six capitals (except
social capital) contain information

concerning our Company'’s operations

across geographies. The reporting
period covered in the Annual
Report spans from April 01, 2023 to
March 31, 2024. However, with the
objective of offering stakeholders a
comprehensive perspective, certain
sections of the report furnish facts
and figures from previous years and
subsequent periods.

Assurance

To safeguard the accuracy of facts
and information, the Management
has conducted a thorough review of
the facts and qualitative statements
presented in the Integrated

Report. The statutory auditors,
Deloitte Haskins & Sells, Chartered
Accountants, have provided an
unmodified opinion on the financial
statements, and the Independent
Auditor’s Report has been duly
included as part of this report.

Management
responsibility

The Chief Executive Officer and Senior

Management of the Company have
reviewed the contents of this report
to optimise governance oversight, risk
management, and controls.

Unlocking value for stakeholders by
leveraging our strategies and resources

~ Strategic priorities N

Driving geographic expansion Advancing

portfolio development
Establishing

Elevating our Environmental,
biologics CDMO Social, and Governance
(ESG) Integration

Our capitals
e P N
Financial Manufactured Innovation
Human Social and Natural
Relationship

- Our stakeholders ~

Government and
regulatory bodies

®

Investors
and Promoters
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* @ ==
B2C stakeholders B2B stakeholders

(Corporate hospitals, nursing
homes and government facilities)

O

Business Partners Employees

(pharma companies,
marketing partners)

Community







— ( Statutory Reports ) — (Financial Statements)

Over the years, we have remained
committed to expanding our
capabilities. Enhancing capacities
across our plants with strategic
capital expenditures is our way of
staying ahead of the curve.

Our substantial investments in

R&D and an increase in product
filings, with a growing emphasis on
complex injectables, further bolster
our growth momentum.

Looking at this year's performance,
we see a significant rebound for
our base business, complemented
by the exciting milestone of
completing our first international
acquisition, Cenexi, in Europe.

We remain focused on enhancing
Cenexi's profitability and developing
a strategic blueprint to ensure
consistent margin delivery in the
medium to long term, thereby fully
realising the acquisition’s potential.

As we move ahead, biologics and
high-end contract development
and manufacturing organisations
(CDMOs) continue to be key
drivers of growth, representing

a strategic long-term play. Our
immediate priority is obtaining

regulatory approvals for our biologics
facility and build on potential near-
term opportunities.

Throughout our journey, our
dedicated teams remain the
foundation for every sustainable
business endeavour. We empower
them through targeted training
programmes that sharpen skills
and enhance performance. By
investing in our human resources,
we equip them with a competitive
edge, enabling them to navigate
the dynamic business challenges
and opportunities.

These concerted efforts converge
to propel our accelerated growth
trajectory. Across diverse businesses
and geographies, we are expanding
our capabilities to support this
growth, foster collective success,
and fortify our leadership for the
long term.
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Advancing growth

with a strong foundation

Financial

56,647 Mmn

56% y-o-y growth

Revenue from operations

13,331 mn

30% y-o-y growth
EBITDA

?7,725 Mn

Profit after Tax

47

Earnings per share
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Innovation

89+

Product SKUs launched
in core markets

1,774 mn

Total R&D expenditure

19

Abbreviated New Drug
Applications (ANDA:s) filed

24

ANDAs approved

2

Drug Master Files (DMFs)
filed

Governance

56%

Independent Directors
on the Board

32+

Years of average experience
of Directors

93%

Board meeting attendance

95%

Committee meeting
attendance



Environmental

(o]
3%
Energy used from
renewable sources

1,789.7 mt

Waste utilised

28%
Reduction in High-Speed

Diesel (HSD) oil for
steam generation

e

Corporate Overview B

People
637

New people onboarded

63

Leaders identified for
Leadership development
programme

Zero

Fatalities across
manufacturing facilities

Statutory Reports ~ Financial Statements

Community

51,000

Lives impacted through
CSR programmes

?267 Mn

Contribution to CSR
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Big stories of the year

SUrpassIe
DENCIIIE

with a sharp focus

At Gland Pharma, we stand as the beacon
of consistent progress. Our dedication to
enhancing patient well-being remains
our guiding force. Our strategic foresight
and agility enable us to navigate the
ever-evolving pharmaceutical landscape,
while staying rooted in our core purpose.
Each quarter, Gland Pharma strives to
surpass our previous accomplishments,
setting new benchmarks for excellence in
performance and innovation.

6 | Annual Report 2023-24



Implemented a
plant at our corpo

Filed 4 ANDAs and received
ANDAs approvals

Initiated upgrade for one of
the lyophilisation lines at our
Dundigal flagship facility in
Hyderabad.

Filed 10 ANDAs during
the quarter and received
approval for 3 ANDAs.

Corporate Overview

Achieved highest quarterly
revenue - Gland base
business (excluding Cenexi).

Filed 4 ANDAs and received 6
ANDAs approvals.
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Corporate identity

Leading the way
with quality excellence

Gland Pharma, incorporated in Hyderabad
in 1978, has risen as a dynamic leader

in the realm of generic injectables. Our
presence extends across over 60 countries,
encompassing key markets, including the US,
Europe, Canada, and Australia, solidifying
our position with a firm global footprint.
With seven state-of-the-art manufacturing
facilities across India (4 formulation and

3 API), we stand as a company renowned
for our excellence in offering both finished

formulations and Active Pharmaceutical

Ingredients (APIs).

We focus on addressing the diverse
needs for injectables by ensuring

a consistent supply of cost-
effective, high-calibre products.
We excel in offering an extensive
portfolio of injectable products
meticulously developed to serve

a host of therapeutic areas and
delivery systems. Our specialisation
in sterile injectables, oncology, and
ophthalmics, with an emphasis on
complex injectables, highlights

our commitment to addressing
healthcare needs.

Our dedication to excellence is
reflected in our seven world-class
manufacturing sites in India, where
we maintain adherence to stringent
requlatory standards and quality
benchmarks. A steadfast focus on
research and development remains
a prime driver of our journey, leading
to innovative manufacturing for

injectables. Currently, our R&D efforts

are concentrated on advancing
complex injectables. We are also
exploring potential acquisitions,

8 | Annual Report 2023-24
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co-development and in-licensing
opportunities to accelerate our
growth and strengthen our position
in this segment.

Our objective is to continuously
enhance our product portfolio to
ensure the availability of affordable
medications that significantly

improve patient care. This includes
the integration of novel delivery
systems like pens and cartridges,

complementing our existing array of

liquid vials, lyophilised vials, pre-

filled syringes, ampoules, bags, and

drops. Additionally, we are actively
making inroads into the realm of
cartridges and pens.

45+

Years of robust
industry experience

(%)
)

s 4,200+

q>)" Employees
\¢ asof March 31, 2024

l

28

Production lines across
finished formulation
and API

~1,000 Mn

Units of finished
formulation capacity

/

y

Y,

/
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Our Mission

To be a global injectables player,
providing value-added total
solutions.

Our Values

To foster a work culture

that combines work skills

with a keen and empathetic
understanding of the societies
we deal with.

O Teamwork

O Innovative
Spirit

O Customer
Responsiveness

O Safety

O Integrity and
Transparency

O Social
Responsibility

Statutory Reports
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Our Guiding
Principles

Efficacy

With our quality-first approach,
we prioritise patient health. We
emphasise integrity at all times,
and our technical capabilities to
handle complex manufacturing
requirements strengthen the
efficiency of our operations.

Excellence

We harness our seamless
methodologies to cultivate
efficiencies and drive high
productivity across supply
chain management and
manufacturing operations. This
helps us offer affordable and
high-quality products, resulting
in customer satisfaction in all
business services. Our product
development capabilities
enable us to build a sustainable
platform for future growth.

Ethics

We uphold our commitment
to good corporate governance
as a standard operating
procedure. We maintain
transparency and fairness

in all business dealings with
stakeholders. Our proactive
activities for the betterment
of society have shaped us as
an empathetic and socially
responsible company.

Financial Statements
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Key milestones

Delivering lasting

impact through decades

1978

Founded by PVN Raju to
manufacture and market
Heparin injection for
the domestic market,
alongside providing
contract manufacturing
services for other

* Signed its first contract

: manufacturing
agreement for
regulated markets.

i « Setup ReD facility at
: Dundigal, Hyderabad.

2000

10 | Annual Report 2023-24
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pharmaceutical companies.

2003

Received the USFDA
acceptance for the
Dundigal formulations
facility in Hyderabad.

: Launched Enoxaparin
Sodium Injection

i (Cutenox) in India and
i Rest of the World markets.

- 2004-2005

2007

Entered the US market
with Ketorolac pre-filled
syringe (PFS).

e Introduced Heparin,
i flagship product in the
US market.

» Leased land at
Visakhapatnam
SEZ (VSEZ) for
the development
of Oncology and
API facilities.

12010

2014

» Commissioned a dedicated
facility for Penems at
Pashamylaram, Hyderabad.

» Added manufacturing
lines for Ophthalmic
and Automated Bags at
Dundigal facility.

i « Obtained first USFDA
approval for Penems
plant in Hyderabad and
Sterile Injectable plant at
Pashamylaram, Hyderabad.

i « Received first USFDA

: approval for API
plant in VSEZ and
Pharmacity, Visakhapatnam.

2016



Corporate Overview

Approval for
Enoxaparin injection
for the US market.

First ophthalmic

product approval Listed on Indian stock Completed the acquisition
for the US market. exchanges, NSE & BSE. i of Cenexi.

2018 2020 2023
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Investment case

Enhancing
value with
strong core

We stand tall,

fortified by our

robust positioning,
strengthened by

a diverse product
range and varied
delivery systems,

focus on innovation,
commitment to quality,
consistent compliance
track record, and
strong global presence.
Moreover, our dedication to

sustainable growth, coupled with
our focus on enhancing our value

proposition, augments our progress.

We firmly believe in fostering shared
success, benefitting both our
Company and our stakeholders.

12 | Annual Re
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Well-diversified portfolio

We remain committed to
introducing new products to the
market while driving our efforts to
support manufacturing capacity
and enhance technological
expertise. With a diverse portfolio,
we capitalise on multiple revenue
streams, positioning us to seize
market opportunities. Our key
molecules include Enoxaparin
Sodium, Cisplatin, Lacosamide,
Rocuronium Bromide, Zoledronic
Acid, and Vancomycin, to name a
few. Additionally, we cover a wide
array of therapeutic categories,
including Anti-Infectives,
Anaesthetics, Anti-Coagulants,
Anti-Malarial, Cardiology,
Hormones and Related Drugs,
Fertility Supplements, and Gnrh
Agonists and Antagonists. Gland
focus on complex injectables, New
Chemical Entities (NCE-1s), First-to-
File products and 505(b)(2) filings.

Our delivery systems include liquid
vials, lyophilised vials, pre-filled
syringes, ampoules, bags and drops.
We are expanding our development
and manufacturing capabilities

in complex injectables such as
peptides, long-acting injectables,
suspensions and hormonal products,
as well as new delivery systems
such as pens and cartridges.

1,667

Product registrations globally,
of which 473 in the US, Europe,
Canada, Australia, and New
Zealand, 73 in India, and 1,121 in
the rest of the world

14+

Therapeutic categories covered

Returns to shareholders

Strong financial profile

We generate sustainable
shareholder value year after
year, leveraging our track record
of maintaining consistent
financial performance.

As we persist in our growth
trajectory, we are dedicated

to fortifying this mutually
beneficial relationship.

20

Dividend per share

25%

5 Year CAGR, Networth

Our prudent capital structure
strengthens our robust financial
position, enabling us to pursue our
growth aspirations. Substantial cash
reserves enable the financial stability
needed to expand our business
portfolio further. A strong balance

sheet with adequate liquidity provides a

cushion to fund future growth through
both organic and inorganic means.

0.04

Debt equity ratio

39,968 mn

Cash flow from operation



Robust global
presence

Corporate Overview R

Innovation
eco-system

Statutory Reports

Financial Statements

World-class
manufacturing capabilities

We delve into both regulated and
emerging markets, harnessing our
expansive reach to fuel revenue
growth. Moving forward, our sights
are set on establishing a presence
in other large pharmaceutical
markets in the Rest of the World,
aligning with our goal of further
enhancing our global reach and
market penetration.

60+

Nations where we are present

We leverage our state-of-the-art R&D
division, which utilises cutting-edge
technology and advanced research
methodologies to develop innovative
formulations. Our team of qualified
scientists is dedicated to conducting
stability studies, formulation
development, analytical method
development, and API process
development. Our expertise lies in the
synthesis of complex drug molecules,
including Low-molecular-weight
heparin (LMWH), corticosteroids,
peptides, and cytotoxic molecules.
Furthermore, we have successfully
integrated our R&D capabilities

with our advanced manufacturing
setup to enhance efficiency and
streamline processes.

~276

Scientists driving our R&D engine

We proudly demonstrate our
manufacturing prowess with four
finished formulation units and three
API facilities (one in biologics),
enabling the development of high-
quality products that adhere to
stringent regulatory standards.

Our backward integration capabilities
empower us to exert greater control
over the supply chain, ensuring cost
efficiency while fostering flexibility
and agility to meet market demands.
Operating within our state-of-the-art,
current Good Manufacturing Practice
(cGMP)-compliant formulation
production facilities, we specialise

in producing a diverse range of
injectables with aseptic filling and
terminal sterilisation processes.

7

State-of-the-art plants in India

Commitment to quality and consistent

compliance track record

Strong leadership and
independent Board

Focusing on quality standards

across the business units and
facilities, supported by 35% of the
workforce in quality control and
quality assurance, we conducted 40+
audits on average per year, including
customer audits and regulatory
agency audits. We focused on quality
improvement through laboratory
information management system
software for quality control at all
manufacturing locations.

We have a consistent regulatory
compliance track record, and all

our facilities are GMP-certified and
approved by the USFDA, from whom
we have had no warning letters since
the inception of each facility. Other
key regulatory agencies for which
certain of our facilities have approvals

include MHRA (UK), TGA (Australia),
ANVISA (Brazil), AGES (Austria) and
BGV Hamburg (Germany).

35%

Of the workforce in Quality
Control and Quality Assurance

1,473

Fulltime employees in Quality
Control and Quality Assurance

40+

Audits on average per year,
including customer audit and
regulatory agency audit

Our board and management team,
who bring diverse backgrounds and
specialisations, guide us. Through
their prudent leadership, we achieve
our strategic focus on increasing
profits, maximising efficiency,

and integrating sustainability into
our operations.

Efficient governance is the key
driving force behind our success,
with our core values and thought
leadership permeating every aspect
of our organisation.

56%

Independent Directors
on the Board

13
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Message from the MD & CEO

Advancing growth with

forward-thinking strategies

14 | Annual Report 2023-24
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Dear Stakeholders,

| am pleased to present the key
highlights of Gland’s journey over
the past financial year. Reflecting
on our performance, we believe
that the year has been particularly
eventful, marked by the strategic
acquisition of Cenexi. While our
financial results demonstrated a
positive momentum, they also
highlight significant milestones
and strategic advancements that
position us for future growth.

At Gland, we take
pride in our strategic
presence in key
markets, offering

a unique portfolio
of injectables and
capabilities.

At the base business level (excluding
Cenexi), we delivered stable financial
and operational performance,
reflecting our strategic positioning
and commitment to driving growth
in the generics business through
scale, scope, and capabilities.
Cenexi, our European CDMO
business, is a new addition to our
fold, marking a significant milestone
in our expansion journey. Although
Cenexi is currently undergoing
business integration and reported

a negative financial performance, it
remains a strong strategic pillar for
our future growth. This acquisition
brings complementary technical and
operational capabilities to our base
business, positioning Cenexi as our
flagship brand for CDMO services,
with particular emphasis on speciality
products and injectables. With four
cutting-edge manufacturing sites,
each with a distinct competitive
advantage and a marquee clientele,
Cenexi opens up a significant
addressable market in Europe, further
accelerating our growth trajectory.



At Gland, we take pride in our
strategic presence in key markets,
offering a unique portfolio of
injectables and capabilities. This
approach sets us apart and allows
us to make a meaningful impact
as a market leader while seizing
opportunities across diverse
geographical regions.

Over the years, our diverse portfolio
of injectable products, spanning
various therapeutic areas and
delivery systems, has cemented

our reputation as a trusted leader

in injectables. With a strong global
presence encompassing regulated
and emerging markets, we stand
firm in our commitment to meet
the evolving needs of patients and
healthcare providers worldwide. We
persistently focus on addressing a
wide spectrum of injectable needs
by ensuring a steady supply of high-
quality products at an unmatched
manufacturing scale.

Base Business (excluding
Cenexi)

Our revenue from operations
(excluding Cenexi) reached %41,769
million in FY 2023-24, a significant
rise from 336,246 million recorded
in FY 2022-23. Our EBITDA (base
business) increased by 38% year-on-
year to attain 314,142 million, with
an EBITDA margin (base business)
of 34% in FY 2023-24 compared to
28% in FY 2022-23. A host of factors,
including the successful introduction
of new products, new partnerships,

Corporate Overview R

relaunches, and the sustained market
leadership of existing products, were
responsible for driving this growth.

Our revenue from core markets,
including the US, Europe, Canada,
Australia, and New Zealand,
witnessed a 21% year-on-year growth
during FY 2023-24, contributing
78% to total revenue, with the US,
our largest market, experiencing

a 24% year-on-year surge. During
the year, we successfully launched
over 50 new molecules, including
Regadenoson, Ganirelix Acetate,
Doxycycline, Octreotide Acetate,
Carboprost, and Ketamine,

and relaunched more than 30
molecules, contributing to our
continued expansion and market
presence. Our key products, such
as Enoxaparin Sodium, Cisplatin,
Lacosamide, Rocuronium Bromide,
Zoledronic Acid, and Vancomycin,
exhibited robust growth without
significant price fluctuations. Given
this promising foundation, we are
optimistic about building further
momentum, leveraging compliance,
cost leadership, scale, and a diverse
product portfolio to sustain our
competitive edge.

Excluding the US, our performance
remained consistent in other
markets within the core regions
despite the prolonged approval
process. Additionally, we focused

on identifying products from our

US portfolio conducive to entry into
these regions, particularly in Australia
and Europe.

Statutory Reports

Financial Statements

Looking at the Rest of the World
markets, it accounted for 16% of our
revenue in FY 2023-24. Additionally,
we witnessed favourable traction for
certain products in these markets,
paving the way for future growth.
Moreover, we expect significant
progress in the businesses we
recently launched in this region over
the next two to three years.

Meanwhile, the Indian market, which
contributed 7% to our revenue,
recorded growth in FY 2023-24.
While we continue expanding into
new markets, our focus in India
remains on key products, and we are
actively seeking strategic options to
enhance value creation.

Integration of Cenexi

Our deep dive into Cenexi during the
post-merger integration process has
outlined the roadmap for us to attain
the desired success from Cenexi. We
maintain reasonable confidence in
Cenexi’s current clientele and their
long-term commitment. With a solid
order book of new programmes
signed and in various stages of tech
transfer and approval, we anticipate
a medium-term incremental increase
in our existing annual revenue base.

A comprehensive function-by-
function integration plan is devised
to address operational issues and
maximise synergistic benefits.

The team primarily focuses on
accelerating existing business
transformation programmes while
driving necessary functional tasks.

15
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Furthermore, we are actively working
to establish a shared long-term
business goal for both Cenexi and
Gland, identify new opportunities
that capitalise on the combined
capabilities of both entities, and

align collaboration and governance
mechanisms to ensure the seamless
delivery of integration initiatives.

Cenexi is currently navigating a
transitional phase marked by short-
term operational challenges that

are leading to performance issues.
The Company is contending with
frequent breakdowns, coupled with a
significant proportion of low-margin
products. To address these issues,
we have initiated a comprehensive
transformation plan encompassing
short-term, medium-term, and
long-term solutions. This strategy
involves proactive investments in
asset upgrades, capacity rebalancing,
and the implementation of future-
ready capabilities.

Notwithstanding these hurdles,
Cenexi maintains a robust order
book, a loyal customer base, ongoing
tech transfer projects, and promising
growth prospects. Although the
realisation of the full potential of

the acquisition has faced delays,

we remain confident in Cenexi’s
medium- to long-term outlook.

Our immediate priority is to boost
Cenexi’s profitability and achieve
high-teen margins in the medium to
long term.

Operational achievements

Our manufacturing facilities continue
to run efficiently, reaffirming our
commitment to delivering high-
quality products at scale while
maintaining competitive costs and
adhering to stringent compliance
standards. Additionally, we are

16 | Annual Report 2023-24
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?56,647 Mn

Revenue in FY 2023-24

?7,725 Mn

Profit after tax in FY 2023-24

investing in the construction of
new high-speed lines to replace
existing ones, implementing
automation to boost efficiency, and
ensuring continuous compliance
with regulations.

This year has been marked by
significant advancement, with over
40 successful audits conducted,
including assessments by the
regulators and our partners.

Our unshakable commitment to
compliance requirements continues
to be central to our strategy, deeply
embedded in our organisational
culture, and integral to every business
decision we make.

In sync with our objective to focus
on innovation, we incurred an R&D
expense of ¥ 1,774 million in FY 2023-
24. Furthermore, we filed 19 ANDAs
and obtained approval for 24 ANDAs.
As of March 31, 2024, our collective
efforts with partners resulted in the
submission of 349 ANDAs in the US,
with 286 approved and 63 pending
approvals. At present, we hold 1,667
product registrations worldwide.

In our drive to excel in complex
injectables, we set our sights on
developing 19 molecules targeting
a market valued at approximately
USD 9 billion, as per IQVIA. To date,
we have secured six approvals, with
four products already making their
market debut. The recent launch

of Eribulin (May 2024) marks a
significant milestone as our premier
complex product in this domain.
The next two years are set to be
pivotal in our journey, as our complex
product portfolio is poised to yield
substantial outcomes. Additionally,
we are actively exploring potential
acquisitions, co-development
opportunities, and in-licensing
agreements to expedite our growth
trajectory and fortify our position in
this sector.

While biologics remain a cornerstone
for driving our future growth,

it represents a more long-term
endeavour. Our immediate focus is
on securing regulatory approvals

for our facility through existing
business channels and potential near-
term achievements.

Financial performance

Amidst an evolving operational
landscape, our teams remained
steadfast, productive, and dedicated
to our customers, ensuring the
sustained progression of our upward
trajectory. In FY 2023-24, our revenue
surged by 56% to reach X 56,647
million, compared to ¥ 36,246 million
in the previous fiscal year. The
growth enablers included consistent
performance across markets,
increased shipment volumes at

stable prices, and the introduction

of new products. Concurrently, our
EBITDA soared to ¥ 13,331 million,

up from ¥ 10,248 million in FY 2022-
23, propelled by robust operational
efficiencies. Our EBITDA margin
stood at 24% in FY 2023-24 compared
to 28% in FY 2022-23. Our PAT stood
at X 7,725 million with a PAT margin of
14% in FY 2023-24. Moving forward,
we are committed to enhancing
profitability and margins, anchored
on a strategic growth blueprint.
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The Board of Gland Pharma is
delighted to propose its inaugural
dividend to shareholders following
our listing. The Board recommends

a final dividend of ¥ 20 per equity
share for the fiscal year ending March
31, 2024.

Strategic roadmap

We have identified a number of
growth strategies that will help us
maintain our momentum. These
include the following:

¢ Expanding our presence globally,
with a strategic focus on the US,
Europe, and the rest of the world
(Row)

e Advancing our portfolio through
strategic initiatives such as In-
Licensing, Complex Development,
and Co-Development

* Recognising the growing
demand for biologics and staying
committed to fortifying our CDMO
in biologics

e Integrating Environmental,
Social, and Governance (ESG)
considerations into our core
business strategy

ESG approach

We prioritise our focus on ESG
principles, ingraining sustainability
into every facet of our operations.
We set a precedent in environmental
stewardship by minimising our
ecological footprint, conserving
resources, and adopting eco-
friendly practices across our
manufacturing processes.

Our employees are the driving
force behind our steady pursuit
of innovation and growth.
Their collective dedication and
passion are the mainstay of
our organisational agility and
accomplishments. Recognising

Statutory Reports

Financial Statements

This year has been marked by significant
advancement, with over 40 successful

audits conducted, including assessments
by the regulators and our partners. Our
unshakable commitment to compliance
requirements continues to be central to
our strategy, deeply embedded in our
organisational culture, and integral to
every business decision we make.

that employee satisfaction and
well-being are essential drivers of
productivity, we prioritise employee
welfare while striving to fulfil their
professional aspirations.

Active engagement with the
communities in which we

operate is integral to our ethos.

To drive collective prosperity, we
support impactful CSR initiatives
encompassing education, health,
community development,
environmental protection, and wildlife
conservation, thereby benefitting
those in need.

Our governance framework is rooted
in transparency, accountability, and
ethical conduct, ensuring adherence
to regulatory standards and fostering
fair and ethical business practices.

By upholding these ESG
principles, we are committed to
creating enduring value for all
our stakeholders.

Embracing the future

Looking ahead, we are optimistic
and firmly convinced that our
prime moments are still ahead of
us. Harnessing our core strengths,
including our differentiated

business model, continued focus

on operational efficiencies and
innovation, and commitment to
stringent quality and compliance, we
are confident that we can navigate
the challenges of both domestic and
global markets. This agile approach
positions us for sustained growth and
accretive value creation.

| am deeply grateful for the
exceptional leadership of our
Board and management, whose
expertise has been instrumental in
Gland Pharma’s continued success.
Their guidance, combined with

the support of our shareholders,
communities, customers, vendors,
and stakeholders, has fuelled our
growth and achievements. | am
particularly proud of our dedicated
employees, whose spirit and tireless
work have been the cornerstone
of our Company’s progress

and sustainability.

Thank you all for the remarkable year.

Regards,

Srinivas Sadu
MD & CEO

Date: May 22, 2024
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Geographic presence

Enhancing presence -
with global expansion

Canada

We demonstrated a
firm resolve to expand
our global footprint
through strategic and
sustainable growth

. US market
initiatives. We are
f d inf . We, along with our partners, had
ocused on reinrorcing 349 ANDA filings in the US, of
our market leadership which 286 were approved and
. . . . 63 are pending approval.
in key regions, including
o

the US, Europe, 54%
Canada, Australia, New Share of group

. revenue contribution
Zealand and India,
and building upon the Highlights of FY 2023-24
strong footholds we 89 product SKUs (52 Molecules,

. including 31 relaunches of the
already established. products, which went off the

Simu[taneously' we market due to issues at partner
. end in the previous year).
are exploring new
. . lidif ¢ Launched key molecules in the
territories to solidi y market, including Octreotide

our international Acetate, Ketamine, Zinc Sulfate, e and other
. and Levothyroxine Sodium. core markets
presence and drive (Canada, Australia and

e Experienced an increase in New Zealand)
long—term success. volume for key products like

We expanded our presence in g ey o methamine, 22%

territories such as Saudi Arabia Rl Enoxaparin
' i i Share of group revenue
Thailand, Brazil, Mexico, Chile and el Carboplatin. group

i contribution
Colombia where our products have

been met with enthusiasm. We are Revenue Highlights of FY 2023-24
actively reassessing our approach and  In Mn) s .
identifying strategies to achieve more ¢ We persist in expanding our

presence in new geographies
while simultaneously
strengthening our market share
in existing countries.

significant success in China, a vast
market with considerable potential.

25,850
30,375

@ ::oss

Revenue contribution of
Europe increased due to
acquisition of Cenexi

FY22 FY23 FY24 e Completed acquisition and
integration of Cenexi
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