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Safe Harbour Statement

The Presentation is to provide the general background information about the 

Company’s activities as at the date of the Presentation. The information 

contained herein is for general information purposes only and based on 

estimates and should not be considered as a recommendation that any investor 

should subscribe / purchase the company shares. 

This presentation may include certain “forward looking statements”. These 

statements are based on current expectations, forecasts and assumptions that 

are subject to risks and uncertainties which could cause actual outcomes and 

results to differ materially from these statements. Important factors that could 

cause actual results to differ materially from our expectations include, amongst 

others general economic and business conditions in India and any other 

country, ability to successfully implement our strategy, our research and 

development efforts, our growth and expansion plans and technological 

changes, changes in the value of the Rupee and other currencies, changes in 

the Indian and international interest rates, change in laws and regulations that 

apply to the Indian and global pharmaceuticals industries, increasing 

competition, changes in political conditions in India or any other country and 

changes in the foreign exchange control regulations in India. Neither the 

company, nor its directors and any of the affiliates or employee have any 

obligation to update or otherwise revise any forward-looking statements. The 

readers may use their own judgment and are advised to make their own 

calculations before deciding on any matter based on the information given 

herein. 

No part of this presentation may be reproduced, quoted or circulated without 

prior written approval from Gland Pharma Limited.
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1.Gross Profit = Revenue from Operations – Materials consumed; 2. EBITDA = Profit before tax plus finance expense plus depreciation and amortization expense, excluding other income and forex losses. 3. EBITDA margin = EBITDA / Revenue 

from operations;4. Adj. EBITDA = EBITDA plus Employee stock option compensation expenses and one-off GST-related provision.

Consolidated P&L

₹ Mn

Particulars Q2 FY27 Q2 FY26 YoY Q1 FY27 QoQ 6M FY27 6M FY26 YoY 

Revenue from operations 18,336 14,869 23% 18,003 2% 36,339 29,925 21%

Other Income 690 842 -18% 612 13% 1,302 1,417 -8%

Total Income 19,026 15,710 21% 18,615 2% 37,641 31,342 20%

Gross Profit(1) 11,638 9,331 25% 11,759 -1% 23,397 19,175 22%

Gross Profit margin (%) 63% 63% 65% 64% 64%

EBITDA(2) 4,804 3,139 53% 4,930 -3% 9,734 6,817 43%

EBITDA margin(%)(3) 26% 21% 27% 27% 23%

Adj.EBITDA(4) 5,030 3,355 50% 5,102 -1% 10,132 7,092 43%

Adj. EBITDA margin(%) 27% 23% 28% 28% 24%

PBT 4,309 2,839 52% 4,350 -1% 8,659 5,967 45%

PBT margin(%) 24% 19% 24% 24% 20%

PAT 2,908 1,837 58% 3,170 -8% 6,077 3,992 52%

PAT margin(%) 16% 12% 18% 17% 13%

1CLAND|1CLAND|
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Consolidated Financial Highlights (1/3)

1.Gross Profit = Revenue from Operations – Materials consumed  2. Gross Profit Margin = Gross profit /Revenue from operations 3. Adj. EBITDA = EBITDA plus Employee stock option compensation expenses and one-off GST related 

provision. 4. Adj. EBITDA margin = Adj. EBITDA / Revenue from operations.

Revenue from Operations
(₹ Mn)

Gross Profit(1) / Gross Profit Margin(2)

(₹ Mn / %)

14,869
18,003 18,336

29,925

36,339

Q2 FY26 Q1 FY27 Q2 FY27 6M FY26 6M FY27

9,331
11,759 11,638

19,175

23,397

Q2 FY26 Q1 FY27 Q2 FY27 6M FY26 6M FY27

64%

63%
63%65%

64%

Adj. EBITDA(3) / Adj. EBITDA Margin(4) / PAT / PAT Margin
(₹ Mn / %)

R&D Expenditure
(₹ Mn / % of Consolidated revenue)

3,355

5,102 5,030

7,092

10,132

1,837
3,170 2,908

3,992

6,077

Q2 FY26 Q1 FY27 Q2 FY27 6M FY26 6M FY27

23%

27%

12%

Adj. EBITDA PAT

28%

18%
16%

24%

13%

28%

17%
817 772

1,077

1,481

1,849

Q2 FY26 Q1 FY27 Q2 FY27 6M FY26 6M FY27

5%
6%

4%

5%

5%

I lI l
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Consolidated Financial Highlights (2/3)

Net Worth(1)

(₹ Mn)

1.Net Worth refers to sum of equity share capital and other equity. 2. Return on Capital Employed (ROCE) = EBIT/ Average Capital Employed for the period. Capital Employed represents Total Assets – Current Liabilities; 3. Return on Net Worth 

(RONW) = Profit for the period / Average Net Worth for the period. Net Worth represents sum of equity share capital and other equity. 4. Asset Turnover is calculated as Revenue from operations for the period divided by average total assets for 

the period; 5. Fixed Asset Turnover is calculated as Revenue from operations for the period divided by average total fixed assets for the period (Property, plant and equipment + Right-of-use assets + Capital work in progress)

91,507 1,03,580 1,06,857 

FY25 FY26 6M FY27

ROCE(2) / RONW(3)

(%)

9%
11%

13%

8%

11% 11%

0.0%

5.0%

10.0%

15.0%

FY25 FY26 6M FY27

RoCE RoNW

Asset Turnover Ratio(4)(5)

(x)

0.5

1.4

0.5

1.5

0.6

1.7

Total asset turnover Fixed asset turnover

FY25 FY26 6M FY27

Capital Expenditure
(₹ Mn)

3,938 

4,938 

2,562 

FY25 FY26 6M FY27

I l l
■ I ■
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Consolidated Financial Highlights (3/3)

Cash Conversion Cycle (CCC)(3)(4)

(# of Days)

Cash Flow from Operations 
(₹ Mn)

100 97 96

138 130 123

-66 -63 -61

172 164 158

FY25 FY26 6M FY27

Receivable days Inventory days Payable days Cash conversion cycle

9,147
10,314

6,027

FY25 FY26 6M FY27

1. Net Cash refers to Cash and Cash equivalents less total borrowings(including current maturities). 2. Net Working Capital refers to Current assets (excluding cash and bank balances) less Current liabilities. 3. COGS mean cost of goods sold 

includes cost of materials consumed, purchases of traded goods, change in inventories of finished goods, traded goods and work-in-progress and manufacturing overheads; 4. Receivable days calculated as average trade receivables for the 

period divided by revenue from operations * over 183/365 days (as applicable), Inventory days calculated as average inventory for the period divided by COGS* over 183/365 days (as applicable), & Payable days calculated as average trade 

payable for the period divided by COGS* over 183/365 days (as applicable). CCC is calculated as Receivable days + Inventory days - Payable days.

Cash and Bank Balances / Net Cash(1)

(₹ Mn)

25,562

33,591 34,412

22,870

31,157 32,216

FY25* FY26 6M FY27

Total Cash

Net Cash

Net Working Capital(2)

(₹ Mn)

21,683
24,855 25,955

FY25 FY26 6M FY27

. * Excluding non-callable deposits of INR 3,960 million.

■ I ■■ I ■
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Business-wise Revenue Break-up
₹ Mn

Business Update

• CDMO growth supported by recent product 

launches and increased volumes.

• Critical Injectables growth supported by 

new launches and increased demand from 

existing customers. 

Revenue Distribution

45%

55%

Q2

FY27

42%

58%

Q2

FY26
50%50%

Q1

FY27

CDMOCritical Injectables

*Includes B2B and B2C 

Business Q2 FY27 Q2 FY26 YoY Q1 FY27 QoQ 6M FY27 6M FY26 YoY

CDMO 8,227 6,289 31% 8,915 -8% 17,142 13,700 25%

Critical Injectables* 10,109 8,580 18% 9,088 11% 19,197 16,225 18%

Total 18,336 14,869 23% 18,003 2% 36,339 29,925 21%

o o o
■ I
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Business Updates

• R&D Expenses: Total R&D expenses were ₹1,077 million in Q2 FY27, representing 6% of consolidated revenue, as against ₹817 million 

in Q2 FY26. The R&D expenditure was mainly focused on complex product development and the number of filings.

• New Launches: The company launched 4 molecules in the USA this quarter, including Sugammadex, Erythromycin, Fluorouracil and 

Atropine sulfate.

• Filings and Approvals: Eleven ANDAs were filed, and ten were approved in Q2 FY27, contributing to a cumulative total of 399 ANDA 

filings in the U.S. (350 approved, 49 pending). 

• In-house Complex Pipeline: Six products have already been launched, and three more are in line for approval. Complex injectables are 

expected to remain a central pillar of long-term growth, with more products being added to the pipeline.

• Co-development Partnerships: Fifteen products are in co-development (seven 505(b)(2) and eight ANDAs), with commercialization 

anticipated to begin in FY29.

• Ready-to-Use (RTU) Bags: Filed 24 Ready-to-Use infusion bag products and received approval for 18 so far. An additional 8 are currently 

under development. The total RTU bag portfolio addresses a market opportunity of approximately $640 million in the US.

• CDMO partnership with A Global Pharmaceutical Company: Technology transfer activities are advancing according to plan. Further 

expanded the partnership by adding a few more technology transfer dossiers to the list.

• Strategic CDMO collaborations: Secured manufacturing contracts for microspheres and respiratory products.

• Quality and Compliance: Two of the Gland’s facilities were audited by USFDA. VSEZ had zero observations, and Dundigal concluded (in 

October 2026) with four procedural observations.



Geographical

Revenue
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US Filings Update US Contribution Business Update

Critical Injectables

US Market

Q2FY27 Cumulative

ANDAs(1)

- Filed 11 399

- Approved 10 350

64%

Q2 

FY27

Total Revenue CDMO

8,279 9,810
11,795

15,722

21,605

Q2 FY26 Q1 FY27 Q2 FY27 6M FY26 6M FY27

Note: 1. ANDA count includes technology transfer ANDAs.

₹ Mn

37% YoY

• CDMO: Growth driven by recent product 

launches – Dalbavancin and Multi-Vitamin; 

• Critical Injectables: Growth driven by new 

launch – Sugammadex, volume expansion in 

existing products, including Ketorolac, 

Chlorothiazide, Heparin, etc.

• New Product Launches: Launched 4 molecules.

42% YoY

1,775
2,653 3,212 3,568

5,865

Q2 FY26 Q1 FY27 Q2 FY27 6M FY26 6M FY27

6,505 7,157 8,583
12,154

15,740

Q2 FY26 Q1 FY27 Q2 FY27 6M FY26 6M FY27

81% YoY 64% YoY 32% YoY 30% YoY
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Europe Contribution

Europe Market

20%

Q2 

FY27

₹ Mn

Business Update

• CDMO: Growth driven by recent launches - Dalbavancin 

and volume expansion in existing products - Daptomycin.

Critical InjectablesTotal Revenue CDMO

2,847
3,954 3,710

6,150
7,664

Q2 FY26 Q1 FY27 Q2 FY27 6M FY26 6M FY27

25% YoY30% YoY

2,800
3,916 3,676

6,066
7,593

Q2 FY26 Q1 FY27 Q2 FY27 6M FY26 6M FY27

48
38 33

83
71

Q2 FY26 Q1 FY27 Q2 FY27 6M FY26 6M FY27

25% YoY31% YoY -14% YoY-30% YoY

I I I I  I ■ ■ ■ I II I I I  I ■ ■ ■ I I
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Other Core Markets Contribution Business Update

Other Core Markets (Canada, Australia and New Zealand)

2%

Q2

FY27

₹ Mn

• Volume decline in the existing products led to revenue 

degrowth.

Critical InjectablesTotal Revenue CDMO

488 534
400

1,227

934

Q2 FY26 Q1 FY27 Q2 FY27 6M FY26 6M FY27

-24% YoY-18% YoY

253 199 167

616

366

Q2 FY26 Q1 FY27 Q2 FY27 6M FY26 6M FY27

235
335

233

610 568

Q2 FY26 Q1 FY27 Q2 FY27 6M FY26 6M FY27

-41% YoY-34% YoY -7% YoY-1% YoY
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RoW Contribution Business Update

Rest of the World

11%

Q2

FY27

₹ Mn

• Growth impacted by lower volumes due to 

delayed tender business in the Middle East.

Critical InjectablesTotal Revenue CDMO

2,590 3,039
2,044

5,568
5,083

Q2 FY26 Q1 FY27 Q2 FY27 6M FY26 6M FY27

-9% YoY-21% YoY

1,072

1,664

995

2,749 2,658

Q2 FY26 Q1 FY27 Q2 FY27 6M FY26 6M FY27

1,518 1,375
1,050

2,819
2,425

Q2 FY26 Q1 FY27 Q2 FY27 6M FY26 6M FY27

-3% YoY-7% YoY -14% YoY-31% YoY
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India Contribution Business Update

India

2%

Q2

FY27

₹ Mn

• Growth was impacted by lower volume 

uptake.

Critical InjectablesTotal Revenue CDMO

665 666
387

1,258
1,053

Q2 FY26 Q1 FY27 Q2 FY27 6M FY26 6M FY27

-16% YoY-42% YoY

390
483

177

700 660

Q2 FY26 Q1 FY27 Q2 FY27 6M FY26 6M FY27

275
183 210

559

393

Q2 FY26 Q1 FY27 Q2 FY27 6M FY26 6M FY27

-6% YoY-55% YoY -30% YoY-24% YoY

1 11 1
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