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information available at the time this report was prepared. As with any attempt to estimate future events, the forecasts,
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material within this Report should be deemed as expressions of opinion which are subject to change without notice.
I QVI Ad s gsk Hambedan o adllectf analyze and present data in respect of this Report.

Notes:

IQVIA MIDAS data combines countlyvel data, healthcare expertise and therapeutic knowledge to deliver data in
globally standardized forms and is a leading source dfirisnto international market dynamicEQVIA MIDAS
data is designed to support mettbuntry analyses of trends, patterns and similar types of analyses.

| QVI AE MARKET PROGNOSIS is a comprehensive, scisionategic r
makers with insights on the drivers and constraints of healthcare and pharmaceutical market growth.

Total Sales Audit is the stoekt sell out to retail and hospital pharmacies along with dispensing doctors. This does
not cover direct sales bpanufacturer and tender.




Macroeconomic Overview
Global GDP Review and Outlook

Global Gross Domestic Product (GDP) witnessetrangrebound inFinancial YearR022on account of policy and
financial support measuresnnouncedy governmentacross the globegs wellas unprecedented speed at which
COVID-19 vaccines were developed and administefed per International Monetary FundMF), after having
declinedby appoximately3.06% in Financial Year2021 (on account of COVIBL9 pandemig)global economy is
estimated to have growy 6.11% in Financial Yea2022.

While the Indian economythe 7" largest economy globallyith an estimatedsDP of US$ 1969.56billion (

147,717.00 billion)n Financial Yea2022 was more adversely affected by COVIDB (when compared to developed

markets such as the US, EU, and China), it is also projected to emerge as one of the fastest growing economies over
Financial Yea20222028

Trend and outlook for global GDP
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Historic GDP growth in India

India currentlyranks 7 in the world in terms of GDP, with an average annual growthinatiee range 06%-7%
sinceFinancial Yearl991 | ndi a’ (at cangaat|20t&2pRces)was estimatedt US$ 1,93516 billion (
145,159.50 billion)in Financial Yea2020 which dropped to US$807.80billion ( 135,585.00 billion)in Financial
Year2021 due to the impact of COVHDO. The Indian economy is estimated to have grdy8.95% in Financial
Year2022The RBI’'s recent Consumer Confidence Survey noted
Index since last year (current value standing7aB for July 2022, having jumped.4 points in two months), with
improvedsentiments on parameters like employment and household inddmsegrowth is on account of several
factors, such as increased mobility, business activity and trade as €I®\iuation normalized, strong rebound of
endconsumption (in terms of bothdomestic consumption and exports), and pali®asures taken by ttedian
governmentnd the Reserve Bank of India (RBIhotably— (a) provisionofl i qui di ty @hilllodandv o f
(b) an additional liquidity window of  1b#libn for contactintensivesectors, including restaurants, tourism, and
aviation

Real GDP (in USS$ billion) and Growth Rates (in %) (Constant Prices)
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Outl ook on I ndiads GDP growth

As per IMF,India's GDPgrowth is pegged at 3% in Financial Year2023. Further, the growth rate is expected to

stabilize around 6:3% betweerFinancial YeaR023 andrinancial Yea202/.Key dri vers for 1 ndi a
include— (a) Risingdomesticconsumptiorsupported byising purchasing power of the populatigh)| ndi a’ s push
for domestic manufacturingnd its impact on creation of jobs localand(c) favourablepolicy support

Additionally, the governmenhaslaunched a fouyear National Monetization PipelifeN MP )  w @00tbikion 6
for the period startingrom Financial Year2022. The NMP was announced to provide a clear framework for
monetization angrovidepotential investorsvith a ready list of assetfhe NMP will drive private sector investment
which in turnis expected to generate employment opportunities, thereby enabling high economic growth.

Trend and outlook on I ndeaggbs real GDP growt h

8.15%

6.80% 6.99% 1.04%

6.54%

FY23 FY24 FY25 FY26 FY27

Sourcelnternational Monetary Fund
Note: YoY GDP growth forecast in % for FY22¥

Review ofGDP Per Capita

Global GDP per capita grew @i84% CAGR over CY2-20, as peithe World Bank.During this time periodindia
recorded a GDP per capita growth of@4 (that is- nearly 4 times the global GDP growthYith India expected to
emerge as one of tifi@stest recovering economies, the growth in GDP per capita is expected to resurpaatipreic
levels, over the next 5 years. Between the years 2014 to 2020, the GDP per capita for India has seen thevtighest gr
among the BRICS countries, only second to China, athp&¥orld Bank.

Global and Indian per capita GDP Growth at constant 2013JS$
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Review of Private Final Consumption Growth in India
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The share of n d daenkssic consumption, measuiaderms of ratio oprivate final consumption expenditure
(PFCE), to GDP waspproximately56.5®% in Financial Yea2022(in terms of constant pricgsSuch a high share

of PFCE in India's GDP providem effectiveinsulation from the volatility in global economly.n d i a
witnessed growth of B7% CAGR overFinancial Yea201522.
Total Private Final Consumption Expenditure (Constant Prices US$ billion)
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Demographic andHealthcare Indicators

Demographic trends in India

According totheUni t ed Nations, India’'s population i
most populous country, exceeding China (Vdirecast population df.4 billion by CY30).
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India currentlyhas one of the largest proportions of population in the younger age groups in the world28%Iper
census, working age (450 years) population in India had increase®02%%6 in CY11 as comgred to 56.9% in
CYO01.

As per the 2011 census, Class | towns (with population greater than equal to 100,000) are the biggest contributors
with a population share @fpproximately59.98%. Followed by Class Il towns (with population between 50,000 and
99,9®) and Class Ill towns (with population between 20,000 and 49,999) whithibute approximatel21.22%

and 12.73% by population respectively. Class IV (with population between 10,000 and 19,999), Class V (with
population between 5,000 and 9,999) and £€Miks(with population <5,000) town classesntribute approximately

1.90% and 2.11%espectivelyto the total population of the nation.

TheUrban population in India is on the rig®; having grown from 282% of the total population in CY01 to 3%%

in CY11 and estimated at 35% in CYZlhe Urban population iprojected to reach 37% of the total population by
CY27 as per census estimatéBbanization is expected tlrive the growth of the middlelasss; this wouldin turn
positively impact thedemand and supplgf healthcare goods and servic@dis is because- (a) onone hand,
increasing disposablacome, rising levels of education and awareness of an emerging urbanised middiéliclass
drive demand for higtguality healthcare productsnd €rvices(b) on the other hand, thigill alsotranslateinto an
increase in the supply skilled labour and talenthat can be channelled to meet the growing denfilamldealthcare
goods and services.

Population Distribution by Age (Millio n)
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Healthcare Expendituren India: Current status

At approximately3.01% in CY19, the proportion of GDP allocated to spending on healthcare in Isimifcantly

less than th©ECD (Organization for Economic Coperation and Developmerdyerage | ndi a’ s heal t hca
is also amongst the loweshen compared to oth&RICS (Brazil, Russia, China, and South AfriegpnomiesThis

low healthcare exgnditure in India is primarilypn account ouinderpenetration of healthcare services and lower

consumer spending on healthcare.

Current Healthcare Expenditure (CHE) as % of GDP
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Country 2013 2014 2015 2016 2017 2018 2019
India 3.62% 3.60% 3.50% 2.94% 2.95% 3.01% 3.62%
USA 16.25% 16.52% 16.84% 16.81% 16.69% 16.77% 16.25%
UK 9.95% 9.90% 9.87% 9.81% 9.90% 10.15% 9.95%
Brazil 8.40% 8.91% 9.17% 9.47% 9.46% 9.59% 8.40%
China 4.78% 4.94% 4.98% 5.07% 5.17% 5.35% 4.78%
Singapore 3.87% 4.18% 4.39% 4.36% 4.09% 4.08% 3.87%
Malaysia 3.71% 3.82% 3.69% 3.70% 3.75% 3.83% 3.71%
Indonesia 2.96% 2.92% 3.02% 2.90% 2.87% 2.90% 2.96%
RussiarFeceration 5.18% 5.30% 5.29% 5.36% 5.36% 5.65% 5.18%
South Africa 8.55% 8.79% 8.82% 8.72% 8.86% 9.11% 8.55%

Source: WHO

Current Healthcare Expenditure (CHE) (in US$ billion)

Countries 2014 2015 2016 2017 2018 2019
India 70.51 75.73 79.70 71.50 76.43 81.14
USA 2,875.29 3,012.97 3,123.89 3,191.07 3,263.23 3,349.73
UK 286.66 292.70 298.42 302.94 310.76 323.94
Brazil 156.95 160.58 159.85 167.26 170.07 174.84
China 493.96 546.44 588.59 640.86 697.61 764.85
Singapore 11.57 12.87 13.97 14.50 14.08 14.24
Malaysia 10.64 11.51 11.61 12.32 13.09 13.97
Indonesia 24.30 25.14 27.31 27.55 28.68 30.43
Russian Federation 72.05 72.26 72.27 74.56 76.65 82.44
South Africa 29.26 30.48 30.78 30.79 31.75 32.68

SourceWorld Health OrganizatigrTheWorld Bank

Note: Calculated CHE ibJS$billion from CHE as % of GDP data frodvorld Health Organizatioand GDP data fromithe World Bank for
CY14-19



Pharma Spend as a % of GDR%)

Countries 2017 2018 2019 2020 2021(E) 2022(E)
India 0.48% 0.54% 0.58% 0.69% 0.66% 0.72%
USA 2.27% 2.23% 2.28% 2.46% 2.42% 2.56%
UK 0.89% 0.86% 0.92% 1.06% 1.05% 1.13%
Brazil 0.71% 0.82% 0.91% 1.32% 1.39% 1.61%
China 0.72% 0.67% 0.70% 0.75% 0.73% 0.74%
Singapore 0.24% 0.24% 0.26% 0.31% 0.27% 0.29%
Malaysia 0.41% 0.41% 0.45% 0.54% 0.46% 0.52%
Indonesia 0.31% 0.34% 0.34% 0.38% 0.33% 0.33%
Russian Federation 0.60% 0.63% 0.67% 0.89% 0.92% 1.24%
South Africa 0.72% 0.76% 0.86% 1.07% 1.01% 1.04%

SourcelQVIA MIDAS Quarterly Sale®ataMAT March 20172022

Note: Calculated pharma spending % basis total country level value and GDP datseiMdanld Bank for 201420. For 202122, estimated
GDP usinglnternational Monetary Fun@DP annual growth rate forecasts.

Healthcare Expenditure Growth drivers

Irreversible demographic and epidemiologic trends are expected to drive growth of healthcare expenditure in India.
These are further supported by polfegtorssuchof liberalized foreign investment normiagcentives forsetting up
dedicated bulidrug and medical devices parkad regulationsenablingadoption of technology in delivering
healthcareggoods and services

il

Demographic factors The population of India is expected to increase fapproximatelyl.2 billion to 15

billion during the period CY1B6 — an increase of 25% in 25 years, with the average age expected to be
approximatelyd5 years in CY36 as comparedamproximatel\25 years in CY11Urbanisation in India has been
growing consistently, hamg grown from 28% to 31% between CY01 and CY11, with a projected value reaching
37% by CY27 as per census estimate. An ageing population in addition to urbanisation will increase demand for
healthcare services

Epidemiologic factors: | ndi a’' s shsteemd have distarieally been designed to provide the acute care
needed to respond to infectious diseases. However, with rising life expectancy, urbanisation and affluence levels,
lifestyle changes associated witedentary behaviour, stress and poor diet responsible for a growth in
prevalence oNonCo mmuni cabl e Fi)Gaedowmsdar diseade; dabetes, and cancer are on the
rise and have become the leading causes of d€athslence of diabetes, cardiovascular diseases, and cancer in
India was estimated at over 90 million, 75 million, and approximately 40 million, respectively, in CY21.
Prevalence of diabetes, cardiovascular diseases, and cancer in India is expected to exceed 130 million, 90 million,
and 45 million, respectively, by CY30

Policy factors. Thelndiangovernment haannouncedeveral programsuch asdyushman Bharat, Production
Linked Incentive (PLI) schenseand subsidised medicines to address challenges in different areas of the
healthcare sector.

o Ayushman Bharat aims at providing accegsrtividea comprehensive rangelwdalthcare service® nearly
500 million poor and vulnerable individuals, legtablishing a newgovernmenbackedhealth insurance
scheme.

o Through the National Health Policyy an attempto improve healthcare provision for lower income groups,
thelndiangovernment has establish®db Centregapproximatelyl58,000), Primary Health Centr®HCs,
approximately30,800)and Community Health Centres (CHGs600)as ofFinancialYear2020 end There
is alsoa total ofapproximately20,000Health and Wellness Centres (HWCs) that have been established as
part of the Ayushman Bharat programme

0 The Indian governmettasintroduced PLk c hemes as part of t hiwmtondieke i n
with n e a r 220billion of incentives provided to boost domestic manufacturing of critical bulk drugs and



pharmaceutical formulations. The government is also setfindedicated bulkrug and medical devices
parks

1 Other factors: As perinsurance Regulatory and Development Authasitindia (IRDAI) data, over 500 million
people &pproximately38% ofthe Indian population) were covered under some form of health insurance policy
as of March 2020. Of the total 500 million people, 73% werpeficiaries of state or national government
programs, while around 140 millioagproximatelyl0% of the population) had private cover. The private sector
has traditionally been dominated by group (often employsredated) plans, which account for overotthirds
of cover in that segmen(Source: IRDA). Both these segments (hamely individual health policies and employee
group insurance) have witnessed dotdiit growth over the past 5 years.

Overview of Global Pharmaceutical Market
Overall marketsize and estimated growth rate

The global formulation market was estimated at US8& &3billion ( 96,662.25 billion)in Financial Year2022
(Source: IQVIA MIIAS Quarterly Sales Data MAT March 2022)d is expected to grow at a CAGR of-5% to
reachUS$ 1,600-1,650 billion ( 120,000123,750 billion)oy Financial Year 202{Source: IQVIA Market Prognosis
T May 2022(FY2227 analysis recalculated based on MAT March 2022 figures))

Growth in theglobal pharmaceuticaharket isa function of (aaunchof novel therapiesincluding biologics (b)
expansion of existing therapi@sto newer geographies and adjacent indicationgyojving demand for generic
medicinesand(d) initiatives taken by pharmaceutical companies and governmglefizlly for acceleratecccess to
drugs.

Global Pharma Market (US$ billion)
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SourcelQVIA MIDAS Quarterly Sales Data MAT March 2042022 IQVIA Market Prognosis- May 2022 FY22-27 analysis recalculated
based on MAT March 2022 figures)

Global pharmaceuticalamarket key growth drivers
Increase in ageing population

As pertheUnited Nations, the number of people with age 65 years and ghabadlyis expected to double by CY50,
increasing from 727 million in CY20 to 1.5 billion in CY5Rapid ageing of the population is increasing the
prevalence of chronic illnesses and driving pharmaceutical consum@amrce:The United Nations

Growing prevalence of chronic diseases

Both incidence and prevalence of chronic disedsesh ashypertensiongdiabetes chronic respiratory disease, and
cardiovascular diseaseae rising across the glolo@ account ofapid urbanization, adoption of sedentary lifestyles

8



and poor dietary habit&\s perWorld Health Organizatignas of CY20, deaths caused by chronic diseases41
million annually, equivalent t@approximately70% of all deaths globallyCardiovasculadiseases account for the
most chronic disease deatteppproximatelyl8 million people annually followed by cacers épproximately9
million), respiratory diseasegagproximately million), and diabetesapproximatelyl.5 million). These four groups
of diseases together account &mproximately80% of all chronic disease deaths.

Strong growth of global genericarket

In the wake of global efforts on reducing the overall costs of healthcare, aggravated by a T8ndiced economic
downturn, weakening purchasing power and financial pressures, there has been iad®gtiebf generics across
the globe Governmentsacross the globare adopting pr@eneric strategies to increase their uptake, thus offsetting
rising expenses. For instance:

1 Several developed regions such as Europe, US, and Japan are promoting use of generics to achieve savings in
healthcaresystems For example, ithe USA the HatcHhWaxman Act (which provided the legal and economic
framework for generics) continues to deliver its results. Several factors (faster appravatefiated New Drug
Applicationrs (ANDAS) by USFDA, continued roll out of the Affordable Carkct (colloquially known as
“ Ob a ma c a rledtorontindedvwoleme expansion of generics.

1 Similarly, emerging markets have been advocating for generics to not only reduce rising pharmaceutical
expenditure bt to also improve access to essential dru8everal pharmerging countrigthere are 15
pharmergingcountries namelhAlgeria, Bangladesh, BraziChina, Colombia, Egypt, India, Indonesia, Mexico,
Pakistan, Philippines, Saudi Arabia, South Africa, Turkeapd Vietnam) actively promote the local
pharmaceutical industry

1 Severalkemerging countrietike Brazil, Turkey, Alegria, Viethamamong otherdhave announced several policy
initiatives toincrease th@enetration of generics medicines

1 Regulatoryauthoritesaim to improve registration timelines and clear backlogsaeasevailability of generics
and biosimilarsn the market.

1 Emerging markets aneromoting the policy of localization, and health insurance companies are restricting the
prescripton of many drugs to generics.

Expansion of health insurance coverage

Rollout of basic health insurance coverage in some countries across the globe is expected to make progress, while
benefits will be broadened in others, and private health insurance is also anticipated to grow. For example, in India,
t he <c¢ent r adAyustonareBharahBradhan Mantri Jan Arogya Yojana (ABVIJAY) health insurance

scheme, will drive healthcare accéspoor and vulnerablpatients

Global pharmaceuticalanarket key risks to growth
Developed Markets

1 COVID-19 pandemic impact:Continuing circulation of virus and subsequent waves of infeat@aypotentially
cause disruptions in supply chain across most of the developed markets. A slower patient backlog recovery,
curtailed detailing and disrupted promotional activitstydefer orslow new product uptake which has been one
of the key levers of growth in the pharma markets

1 Prescription controls: Furthermeasures are expected to be implemented for controlling drug expenditure costs
due to budgetary constraints caused by the pamd&uaveral governments in developed markets are stepping up
efforts in this directior- such as setting targets along with financial incentives for providers and increasing focus
on standardisation in prescribing processes to control drug expenditure costs

1 Pricing pressure:In developed markets, such as the US, to increase access to affordable drugs the governments
are increasingly subjecting pharma players to heavy price competitions by enabling multiple entrants into the

9



generics market. In recent yedtse number of generics approvals by the US authorities have been high and are
being processed within shorter time periods, resulting in high competition and pricing pressure

Pharmerging Markets

1 COVID-19 pandemic impact: The COVID-19 pandemic had a major impact on healthcare where it led to
slowdown or contraction in pharmaceutical sales growth in several pharmerging markets in CY20. This was on
account of disruption in diagnosis and treatments due to lockdown measures\ardent restrictions, and as
hospitals prioritized the treatment of COVI patients. In India, demand continued to vary significantly by
therapeutic area during CY2021, with declines in demand for some of thE®WID fields. The Indian
pharmaceuticainarket has since withessed strong growth and recovéipamcial Yea2022.

1 Pricing pressures: Pharmaceutical priceer certain drugs coulgvitness pricingpressure as countries seek to
expand patient access to affordable drugs while keeping budggds contral For instance, more drugs have
been subjected to price control in India by expanding the National List of Essential Medicines.in 2021

Market segmentation by Region

The global pharma market is dominated by the US, which takes up 45.63% share by value, followedBY®TUS
comprises of 5 countries namely France, Germany, &gdgjn, andhe UK) which takes up 15.18% share by value.
India, however, constitutes only76% of the market by value. In terms of growth across the last 5 years over Financial
Year 20172022, US and EU5 have seen growth rates between approximateBfs 6AGR whereas India has seen

a % CAGR of about approximately 12%.

Developed Markets

1 US formed 4563% of the global pharmaceuticals markeFinancial Year 2022The US is expected to remain
the key contributor to growth in the major developed markets and is expected to grow at a CA@Reaih@r
Financial Year 2022027 (Source:IQVIA MIDAS Quarterly Sales Data MAT March 202EQVIA Market
PrognosisGlobali May 2022(FY22-27 analysis recalculated based on MAT March 2022 figlires

1 EUS formed 1518% of the global pharmaceuticals markeFinancial Year 2022Within EU5, UK is expected
to be the fastest growing economy at a CAGR-6P6 overFinancial Year 2022027, followed by Germany,
Italy, and Spain at-$% CAGR over the same perid&ourcelQVIA MIDAS Quarterly Sales Data MAT March
2022 IQVIA MarketPrognosisGlobali May 2022(FY22-27 analysis recalculated based on MAT March 2022

figureg)
Pharmerging Markets

1 China currently form8.50% of the global pharmaceuticals markeis amongst théargest of the 15 pharmerging
markets and is expected to grow at a CAGR-dPBover Financial Year 2022027. (Source:IQVIA MIDAS
Quarterly Sales Data MAT March 202RQVIA Market PrognosisGlobal i May 2022 (FY2227 analysis
recalculated based on MAWarch 2022 figurep

1 Two pharmerging marketsiamelyBrazil and India, together for@.66% of the global pharmaceuticals market.
Both Brazil and India pharmaceutical markets are forecast to growEt%0CAGR ovelFinancial Year 2022
2027 which is one ofhe fastest growth rates among the pharmerging magsetsrce:QVIA MIDAS Quarterly
Sales Data MAT March 202BQVIA Market Prognosi§lobali May 2022(FY22-27 analysis recalculated based
on MAT March 2022 figuréy

Global PharmaceuticalsMarket i By Region (US$ billion)
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Note: Regioal contribution to global pharma market in % financial Year 207 toFinancial Year 2022

Global Pharma Market i Market Share by Region (%)

CAGR CAGR
FY17-22 = FY22-27F
USA 44.73%  45.26% @ 45.95%  45.29%  45.77%  45.63% @ 44-45% 5.82% 3.54%

Region FY17 FY18 FY19 FY20 FY21 FY22 FY27F

EUS 15.13% | 15.28% @ 15.15%  15.25%  15.01% @ 15.18% @ 14-15% 5.47% 4-5%
India 1.29% 1.44% 1.55% 1.61% 1.63% 1.75% 2-3% 12.05% 10-11%
RowW 38.84%  38.03%  37.35%  37.84% 37.59% @ 37.43% 3839% 4.63% 5-6%

SourcelQVIA MIDAS Quarterly Sales Data MAT March 2032022 IQVIA Market PrognosisSlobal- May 2022(FY22-27 analysis
recalculated based on MAT March 2022 figures)

Market segmentation Therapy Area

Six key therapy areas Oncology (antineoplasts and immunomodulating age@a$trointestinalCentral Nervous
System (CNS), Antinfectives, Cardiovascular (CVS), and Respiratory disordexscounted foi74.80% of the total
formulations market ifrinancial Year 2022

Oncology

1 Global Oncology market is the largest therapy macketributing t023.06% of the total formulations market in
Financial Year 2022BetweenFinancial 2017andFinancial Year 20220ncology therapy area grewX8.3%
(Source:lQVIA MIDAS Quarterly Sales Data MAT March 262322

1 The surge in innovation treatments in recent years, accompanied by a strong focus across health systems to
increase early diagnosis and expand access to treatments, has resulted in global spending on Oncology drugs
reachingUS$ 187 billion( 14,025 billian) in CY21. Global Oncology sales are expected to grow at a rate of 8
10% throughFinancial Year 20222027 aslaunch ofnew mediciness expected to offset the effect of losk
exclusivity for certain key moleculeqSource: IQVIA Report The Global Use of Medicines 202&)VIA
Analysis (Therapy forecasts for 202027)
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1 The current Oncology pipeline is expected to add more than 100 new drugs in the next five years, which includes
innovative treatment through cdfigrapy, RNA therapy, and Immuw@ncology treatmentsincluding those that
are mutatiorspecific and thus tumeagnostic(Source: IQVIA Repor The Global Use of Medicines 2022)

Gastrointestinal

1 Gastrointestinal is the second largest therapy area, accountibg 486 of the market share Financial Year
2022 It witnessed a growth of.9%% betweerFinancial Year 201and Financial Year 2022(Source:IQVIA
MIDAS Quarterly Sales Data MAT Marcl®27-2022

1 The market for gastrointestinal is furthetpected to grow at a CAGR 4f5% overFinancial Year 2022027,
(Source:lQVIA Analysis (Therapy forecasts for 202227)

Central Nervous System (CNS)

1 CNS therapy area was the third largest theeapg with a market share B?.23% in Financial Year 2022vhich
withessed a growth rate 4f626 overFinancial Year 201-2022 According toWorld Health Organizatign
Alzheimel disease has led approximatelyl.2 million adultonset brain disorders wé there are over 60,000
cases of Parkinson’ slongansulyg.se detected in the US

1 New therapies contribute to rapid acceleration of neurology market, including greater use of novel migraine
therapies, potential treatments for rare diseases, dné p ot ent i al for therapies for

1 Besides focusing on diseases that affect larger populations (such as migraine, depression, and anxiety), companies
are also focusing on orphan diseases within neurol@purce: IQVIA Report The Global Use of Medicines
2022)

Anti -Infectives

1 Anti-Infectives capture®.83% of the market share Financial Year 2022 anare expected to grow at a CAGR
of 3-4% overFinancial Year 2022027 (Source:lQVIA MIDAS Quarterly Sales Data MAT March 202@VIA
Analysis(Therapy forecasts for 2022027)

Cardiovascular

1 Global Cardiovascular therapy market was estimated at US# BHlion ( 6,423.00 billion)in Financial Year
2022.(Source:lQVIA MIDAS Quarterly Sales Data MAT March 2022

I Cardiovasculamarket is expected to see as many as 25 new launches by B¥&8ver, impending Lossf
Exclusivity (LoEs)for over 130 productbetween CY19 and CY28 expected toesult in increased usage of
generics, thusausing substantial volume growth, but mwatiie growth.

Respiratory

1 Respiratory segment, estimated at UE$92billion ( 6,369.00 billion)in Financial Year 2022witnessed a
growth rate oft.58% overFinancial Yeas20172022 The segment accounted ©5%6 share of the total market.
(Source:IQVIA MIDAS Quarterly Sales Data MAT March 262022. Global Respiratory sales is expected to
grow at 23% overFinancial Year 2022027 (Source: IQVIA Analysis (Therapy forecasts for 262027)

Global Pharma Market i By Therapy Area (USS$ billion)
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1.600 - 1.650

14-15%

1.288.83 4]
1,137.50 1.172.59 15.15% 2:2:2
1.062.77 . -
990 66 1,015.04 e 15.74% 15.41% Ils%
17.47% 16.97% ; | 43% B 6.64%
o 692%
SR GRS e

A . 10.08%
95 5.68% e
12.63% 12.18% > 9

14.87% Sy .

FY17 FY18 FY1%9 FY20 Fy21 Fy22 FY27F
Il Antineoplast + Immunomodulators [l Central Nervous System [l Blood + B. Forming Organs Respiratory Others
Il Alimentary Tract, Metabol I Anti-Infectives Cardiovascular I Musculo-Skeletal System

SourcelQVIA MIDAS Quarterly Sales Data MAT March 2042022 IQVIA Analysis (Therapy forecasts for 202027) IQVIA Report- The
Global Use of Medicines 2022

CAGR
Region FY17  FY18  FY19  FY20  FY21  FY22 FY27TF  Ey17.  Fvo2o
2 27

Antineoplast +
Immunomodulators
Alimentary Tract,

158.59 179.67 207.42 239.78 264.62 297.21 435480 13.39% 8-10%

144.62 150.96 160.16 174.87 187.97 211.96 255270 7.95% 4-5%

Metabol
gj;gii“mvous 14547 14458  146.30 147.99 14856 157.63 155165 = 1.62%  0-1%
Anti-Infectives 125.14 12361 123.08 126558 118.19 126.63 145155  0.24%  3-4%
gﬁ;ﬁ;‘B'Fo”m”g 5298 57.66  64.30  72.66  78.24  87.34 115125  1051% 67%
Cardiovascular 85.78 80.02 7843 8051 8114 8564 90-95 0.03%  1-2%
Respiratory 67.99 6943 7173 7701 7450 = 84.92 90100  4.55%  2-3%
g";sstceLr‘T']o'Ske'em' 210.09 209.11 211.36  218.09  219.79  237.49 50-55 2.71%  4-5%
Others 15859 179.67  207.42  239.78  264.62 297.21 = 225240 @ 2.43%  3-4%
Total 990.66 1,015.04 1,062.77 1,137.50 1,172.99 1,288.83 1,6001,650 5.40% 4.55%

SourcelQVIA MIDAS Quarterly Sales Data MAT March 2042022 IQVIA Analysis (Therapy forecasts for 202027) IQVIA Report- The
Global Use of Medicines 2022

Market segmentation Innovators vs Branded Generics

Patented drugs continue to dominate the global pharma market in value terms. Value share of innovators and branded
generics has remained in the range 666% and 1415%, respectively, ovdfinancialYears 20172022

Furthermore, 290 molecules in the US are set to lose exclusivity over22@82These molecules represented
market size of US$ 188 billioq 14,100 billion)in 2020 313 molecules in EUS are set to lose exclusivity over the
sameperiod (which represena market size of US$ 38 billiop 2,850 billion)in 2020. Major therapieshat will
withesdoss of exclusivity over 2022026 are Oncolog§l04 moleculesvith sales of approximatelyS$ 81.7 billion

( 6,127.50 billion)in CY20), followed byCentral Nervous Systen€NS) (65 moleculesvith sales of approximately
US$ 26.9 billion( 2,017.50 billion)n CY20) and Alimentary Tract and Metabol (55 molecules estimated at US$ 37.3
billion ( 2,797.50 billion)salesin CY20).
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Global Pharma Market i Innovators vs Generic (US$ billion)

Values in US$ billion CAGR (FY17-22)

1,288 83

1,137.50 1.172.99
o]

11.14%
14 40%

FY17 FY18 FY15 FY20 FY21 FY22

I Innovator [l Branded Generics [l Generic Generics [l Others

SourcelQVIA MIDAS Quarterly Sales Data MAT March 2012022
Note: Others includes vaccines, ABR products, traditional medicines, etc.

Global generics market

Global generics market has grown2a83%6 CAGR overFinancial Yeas 20172022 in terms of value to reach
US$320.86billion ( 24,06450billion). US and E are the top 2 generics markets with market sizes of 8231
billion ( 6,150.75 billion)and US$ 435 billion ( 3,446.25 billion)respectively having a % CAGR of-1.55%)
and 3.37% over Financial Year 202022 India registered & CAGR 0f12.10% overFinancial Year 201-2022

Regiomal distribution of global generics market (US} billion)

32086

13.96% 40% 14.65%

FY17 FY18 FY1¢% FY20 Fy21 Fy22
Il UsA M EUS M India [l RoW

SourcelQVIA MIDAS Quarterly Sales Data MAT March 2042022
Note: Region wise contribution to global generics market mvés Financial Year 2012022

In developed markets, governments adoptgeneric and biosimilar strategies to increase their uptake, which helps
to offset rising costs of healthcare. Moreover, in pharmerging countries, the Giduced economic downturn,
weakening purchasing poweand supply availabilitiebasled to an increased use of generics.
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Overview of Indian Pharmaceutical Market
Overall market size and estimated growth rate

The size of I ndian Phar maceut 660.83billioMe Fikaadal Yed201’t) o h a s
1,854.98billion in Financial Year2022 atapproximately10.88% CAGR overFinancial Year2012-22. (Source

IQVIA Total Sales Auditl{SA). The IPM is forecast to grow at a CAGR of101L % t o 3j0@0-a3100 billion

by Financial Yea027. (Source IQVIA TSA, IQVIA Market PrognosisSeptember 2021, IQVIA Analysis)

Companies in the IPM benefit fromiefensiveness against recession in a high growth potential mahkiet
international marketare typically characterized by headwirglgh as regulatory pressures, higher R&D spends and
geopolitical tensionsWhile developedmarkets likethe USA andthe EU5 grew at approximatelybetween 5%
CAGR overFinancial Yeas2017-22, IPM witnessedpproximatelyi2% CAGR over the same peri@8ourcelQVIA
MIDAS Quarterly Sales Data MAT March 202022).

Domestic manufacturers in IBMharacterized by high entry barriezentrol over 80% of the market by valkeirther,
domestic players stand to grow their share of this market givedettmand for higkvolumes, fit-for-local (in terms

of cost proposition) nature of the market, increased penetration of government financing models like universal
healthcare coveragand the associated requirement to contain costs. Local companies areshiEstqu to benefit

from these market dynamidsurther, pice competitiveness is particularly importanttiie market where growth is
significantly driven by increasingenetration.

Values in ¥ billion CAGR (FY18-22, FY20-21)

10.93% 11.08%

150347 156887

10.53%
1,854.98
355
50

FY18-22 FY20-22 FY22-27

Fy12 FY13 FY14 FY15 FY16 FY17 FY1g FY19 FY20 Fy21 Fyz2 FY2TF

Source:IQVIA TSA MAT Mar'14, IQVIA TSA MAT Mar'17, IQVIA TSAMAT Mar'20, IQVIA TSA MAT Mar'22 IQVIA Market Prognosis
September 2021, IQVIA Analysis

Key players in IPM

IPM is primarily a branded genericsiven market, dominated by Indian generic players which account for
approximately80-85% of the overall marke Multinational companiefMNCs) - that is companies that are
headquartered overseasveapproximatelyl5-20% share of théPM; MNCs play a dominant role as innovators in
IPM. We have tabulated below the names of the top Inch@porategon the basi®f Domestic Saldsand MNCs
operating in IPM. The list is in alphabetical order and has not been arranged by any quantitative parameter
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Top 10 Corporatesin IPM MNCs

Alkem Laboratories Ltd. AstraZeneca

f\bbott Ind_ia Limited (Indian subsidiary of Abbott Boehringer Ingelheim
aboratories)

Aristo Pharmaceuticals Pvt. Ltd. GSK

Cipla Ltd. Janssen

Intas Pharmaceuticals Ltd. MSD

Lupin Ltd. Novartis

Macleods Pharma Pfizer

Mankind Pharma P&G Health

Sun Pharmaceuticals Industries Ltd. Sanofi

Torrent Pharmaceuticals Ltd. Viatris (formerly Mylan)

Source:IQVIA TSA MAT Mar'14, IQVIA TSA MAT Mar'17, IQVIA TSA MAT Mar'20, IQVIA TSA MAT Mar'22

The composition of market share (in terms of market share held by top 10, 11 to 20, 21 to 30, etéded pr the
chart below. As can be noted, the top 10 players have consistently2Peld 43% marketshare.

Market share by range of ranking in IPM (%)

16.85% 17.17% 17.54% 17.24% 17.65%

9.01% 012% 8.98%
97% 8.77% 8.87% 3.61%

21.8%%

FY18 FY19 FY20 FY21 FY22

Il Rank 1-10 Ml Rank 11-20 M Rank 21-30 [ Rank 31-50 Rank>50
SourcelQVIA TSA MAT Mar'20, IQVIA TSA MAT Mar'22, IQVIA Analysis
Key players in the&Covered Market/gCVM)

For the purposes of thisection the key therapy areas that form a parthef Covered Market/y “ CV NHII )
anatomical therapeutic chemical classifications where Mankind had Domestid8alasg Annual Total MAT)
Salesor Sales for a period calculated on a monthly rolling basisjude Antiinfectives, Cardiovascular,
Gastrointestinal, Vitamins/Minerals/Nutrients, Respiratory, Altibetic, Dermatology, etc. Within the aforesaid
Covered Market/sthe key players (peérgharma companies operating in similar therapeutic peradysed in this
industry reportare (in alphabetical order Abbott India Limited, Alkem Laboratories, Cipla Limited, Eris
Lifesciences, GlaxoSmithKline Pharmaceuticals, Ipca LaboratatieB, Chemicals & Pharmaceuticals Limited,
Mankind Pharma, Sun Pharmaceutical Industries, Torrent Pharmaceuticals, and Zydus LifescienceéPléaged
note that the sequence of these names is not the same as Peer 1@@®eevdred in the rest of thlustry repori)

Share of Domestic FormulationdRevenuein Total Revenue(%) (Financial Year 2022)
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Share of Domestic Formulations Revenue in Total

peers Revenue (%)(FY22)
Mankind 98%
Peer 1 33%
Peer 2 100%
Peer 3 42%
Peer 4 70%
Peer 5 50%
Peer 6 32%
Peer 7 100%
Peer 8 43%
Peer 9 100%
Peer 10 48%

SourceAnnual flings of consolidated financials made by the respective companies with stock exchanges
IPM growth drivers

The key factors affecting the growth of the IPM are evaluated through Volume, Price, and New Introductions (NI). A
tabulation of the relative contribution of each of these factors on the IPM is set out below. It is noted friaamctal
Year2019, thegrowth was largelywolumeand NI led and postinancial Year2019, the growth has primarily been
Priceled untilFinancial Yea021.

IPM Growth Drivers (%)

4.03%

FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22

Il Volume Growth [l Price Growth [l NI Growth

Source: IQVIA TSA MAT Mar'14, IQVIA TSA MAT Mar'17, IQVIA TSA MAT Mar'20, IQVIA TSAMAT Mar22, IQVIA Analysis
Note: YoY growth of IPM split into growth drivers like volume, price, and new launches for M&T12 to MAT Mar'22

Key brand contribution in IPM

The relative contribution of top 10 and tof rands (i.e., individual brand extensioirs)PM has remained range

bound with top 2 brandsaccounting forapproximately5-6% of thelPM over Financial Yeas 2018-22. Relative

contribution of brandsofer Financial Yeas 2018-22) is attributable to a mix of factors such ashysiciansand
patients’ preference for established brands over newly
brands have built over the years.

The contributions of top 10 and t@p brands (i.e.individual brand extensiohé the IPMoverFinancial Yea2018
22 are set out in the chart below.

Contribution of top 10 and top 20 brandsn IPM (Financial Year 201822)
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Top10 Top20 Topl0 Top20 Top10  Top20 Top 10 Top20 Topl0 Top20
FY18 FY19 FY20 Fy21 FY22

SourcelQVIA TSA MAT Mar'20, IQVIA TSA MAT Mar'22, IQVIA Analysis
Market segmentation By Townclass

91 Distribution of DomesticSalesof IPM between metroand other towstlasseshas been rangeound between
Financial Yea2020andFinancial Yea2022 (Metros& Class | citieshave historically comprisegpproximately
62-64% of the market)

1 However, in terms of growttMetros& Class | citiehave withessed relativelyslowergrowthof approximately
9.93% CAGRoverFinancial Yeas 202022, compared tother townclasseghat have growmat 13.09% CAGR
over the same period.

1 High growth in rural and Class-1V markets can be attributed to the followin@) increased access to medicines
on account of initiatives by pharmaceutical companies (ii) increase in income and awareness (i) patiggiti
by government aimed at increasing access to health in these regions

IPM i DomesticSalesshare by ceographical split (_ billion)

Value in ¥ billion CAGR (FY18-22, FY20-22)

1,854.98

1,503.47 1,568 87
w CAGR% (FY18-22) CAGR% (FY20-22)

122497

FY18 FY19 FY20 Fyll Fyi2

I Class I1 To IV & Rural [l Metro & Class T M Class 1 To IV & Rural [l Metro & Class 1

Source: IQVIATownclass AudiMAT March 201822, IQVIA Analysis

Note: Metros constitute 30 cities namehgra (Uttar Pradesh AhmadabadGujara), Allahabad(Uttar Pradesh Asanso(West Beng3|
BangalorgKarnatakd, Bhopal(Madhya PradeghChennaiTamil Nady, CoimbatorgTamil Nady, Delhi, Hyderabad, Telangana, Indore
(Madhya PradeghJabalpufMadhya PradeghJaipur(Rajasthajy Kanpur(Uttar Pradesh Kochi (Keralg), Kolkata(West Benggl Lucknow
(Uttar Pradesh Ludhiana(Punjal), Madurai(Tamil Nady, Meerut(Uttar Pradesh Mumbai(Maharashtra Nagpur(Maharashtrg Nashik
(Maharashtrg Patna, Punjab, Purf®aharashtrg Surat(Gujara), VadodargGujara), Varanas{(Uttar Pradesh Vijayawada/Andhra Pradegh
VisakhapatnanfAndhra PradeghClass | constitutes cities like Thrisqiteralg), Malappuran{Keralg, GhaziabaqUttar Pradesh Kannur
(Keralg), FaridabadqHaryang, Rajkot(Gujara), Srinaga(Jammu & Kashmj; AurangabaqMaharashtra DhanbadJharkhanyi Amritsar
(Punjal), Kollam (Keralg, Howrah(West Benggl Ranchi(Jharkhanyl JodhpurRajasthajy Durg and Bhilai NagafChhattisgarh Raipur
(Chhattisgarhy Kota(Rajasthajy Chandigarh, GuwahagAssan), etc.

The following chart compares the sharedmmestic Saleby Metros& Class Ivs Class |- 1V and Rural for Mankind
and the ten peefer Financial Year 2018&;inancial Year 220 and Financial Year 2022.

Share ofDomestic Saledy geographicalsplit for Mankind and the ten peers(Financial Years 2018,2020,
2022
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[70.21% = 70.50% 71.42%) - [70.76% - [71.37%| _
66.19% ERIEEH CoO1LINN & . ) 65.60% INE3.57% (62 oo%llos 15%| 98  SMRGL09%) 51 0% o[
51.62%) 5276% 55.09%| 93.66%
43.00% 89.13% 63.94% 69.42% 57.47% 68.08% 62.24% 82.53% 62.61% 73.53% 60.09%
FY18 FY20 Fy22 FY18 Fv20 FY22 FY18 FY20 Fy22 F¥18 FY20 FY22 F¥13 FY20 Fy22 FY18 FY20 FY22 FY18 FY20 Fy22 FY18 FY20 Fy22 Fv18 FY20 FY22 FY13 Fv20 FY22 FY18 FY20 Fy22
Mankind Peer1 Peer2 Peer3 Peard Peer 5 Peer 6 Peer 7 Peer 8 Pear 9 Peer 10

I Class 1l To IV & Rural [l Metro & Class |
Source:IQVIA Townclass Audit MAT March 20122, IQVIA Analysis

The following chart compares tlggowth of Metros & Class | vs Class # IV and Rural for Mankind and the ten
peersbetweerFinancial Year 208 and Financial Year 2022.

5 Year Domestic SaleCAGR for Mankind and the ten peersby geographical split ( BetweenFinancial Years
2018 and2022

26.34%

17.57%

16.74%
13.11% 13.66%
12.23%

12.04%

Peer1 Peer2 Peer3 Peerd Peer 5 Peer 6

Il Class Il To IV & Rural Il Metro & Class |
Source:IQVIA Townclass Audit MAT March 20122, IQVIA Analysis

Peer 7 Peer 8 Peer 9 Peer 10

The following chart compares the growth of Metros & Class | vs Clastvland Rural forMankind and the ten
peersbetween Financial Year 2020 and Financial Year 2022.

3 Year Domestic SaleCAGR for Mankind and the ten peersby geographicalsplit (BetweenFinancial Year
2020and 2022

23.95%

1632%
15.44%

16.28%

11.77%

10.15% g 10

Peer1

Peer2 Peer3 Peerd Peer 3 Peer §

M Class Il To IV & Rural [l Metro & Class |
Source:IQVIA Townclass Audit MAT March 20122, IQVIA Analysis

Peer 7 Peer 10
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Market segmentation By Zones

The Domestic Saleshareby zones in IPM is set out in the chart beldsast zone registered the fastest growth over
Financial Yeas 2020-22.

IPM 1 DomesticSalesshareby Zones( billion)

Values in ¥ billion CAGR (FY18-12, FY20-11)

185498 CAGR% (FY18-22) CAGR% (FY20-22)

130347 1.368.87

135521
122497

13.81%

Il East I North Bl South [l west Il East M North [ South [l West

Source:IQVIA Townclass Audit MAT March 20122, IQVIA Analysis

The following chart compares the shareDafmestic Saleby zonedor Mankind and the ten peeiar Financial Year
2018, Financial Year 2020 and Financial Year 2022

DomesticSalesshare by Zonesfor Mankind and the ten peers(Financial Year 2018, 20202022

17.03% 24 61% 2227% 13.80% 4155% 23.52% 22.27% 21 66% 27 72% 12.86% 25 35%
33.27% 2299% 2725% 35.76% 2290% 24.24% 28.34% 3381% 2681% 26.28% 21.84%
14 76% 13.13%)  [1491% 10-62%] | (13.03%]
S0 0% Mol (22035 21125 D4cillZl 19 D3 acv 2 19%  [22.92% B0 7o) [2572% 23 65%] (24 64%]
2818 133 7% - .
= 27 14%}
33.94%] 34.09% (34 ngae
23.52%] 2661%| |7 [25.21% [20.30%
34.96% 21 46%) 28 857%)
[23.01% 25 16% 20225 I o) (35 1 oo . 28.35%
=B B 33.15%
i .. i 34 59%)
[25 99% 27.75%) 156 41 [28.2 - 35 25%
35.72%) 30.10%|  [29.52%) H [ 25 07%] [ o5
23.20%) 34.54%) Croc i W W B8 o
irce] .
25.30%)| (95 70% . 2503% [2461% [25 39% 5% S 26 70| 9524 N
= = TG 06%| (1667 QL S2k  [20.68% s . 19.24%] g a1 . [20 329 10 735 (20213 J23-38%  [22.04%) =2 o)
25 67% 433% 29343 24.45% 17 84% 27 18% 28.31% 24 44% 21.24% 45% 32 97%
24.04% 18.08% 21.14% 25.99% 1771% 25.068% 21.08% 20.10% 22322% 26.42% 19.84%
FrIEFY20FY22  FYIBFY20FY22  FYIBFY20FY22  FYIBFY20FY22  FYISFY20FY22  FYISFY20FY22  FYIBFY20FV22  FYIBFY20Fv22  FY18 FY20 FYR FY18FY20 Fr22  FY18 FY20 Fra2
Mankimd Peerl Peer2 Peer3 Pear 4 Peer 3 Peer § Peer 7 Peer8 Peer 0 Peer 10

W East I North [ South [ West

Source:IQVIA Townclass Audit MAT March 20122, IQVIA Analysis

The following chart compares tlgrowth rateby zonesfor Mankind and the ten peebgtween Financial Year 2018
and Financial Year 2022.

5 Year Domestic Sale€CAGR for Mankind and the ten peersby Zones(BetweenFinancial Year 2018 and
2022
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Source:IQVIA Townclass Audit MAT March 20122, IQVIA Analysis

The following chart compares tlgrowth rateby zonesfor Mankind and the ten peelbgtween Financial Year 2020
and Financial Year 2022.

3 Year Domestic SaleCAGR for Mankind and the ten peersby Zones(BetweenFinancial Year 2020 and

2022

12.01%

10.65%

Mankind Peer1 Peer 2 Peer 3 Peerd Peer 5 Peer 6 Peer 7 Peer § Peer 2 Peer 10

I East [ North [l South [l West

Source:IQVIA Townclass Audit MAT March 20122, IQVIA Analysis

Market segmentation Therapy Area

The top 5 therapy areas in IPM namelyCardiovascular, Antinfectives, Gastrointestinal, ArDiabetic and
Respiratory, togetharoverover 50% of the IPM irinancial Yea2022.

Respiratory is the fastest growing therapy afieh98% CAGR growth oveFinancial Year2020-22), followed by
Vitamins/Minerals/Nutrient$13.38%), and Cardiovascular (199%).

IPMiBy Therapy Area ( billion)
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1,854.08

14.76%

1,568.87
1,503.47 4.76%

55 15.02% 5.76%
135521 14.07%
120497 1438% 4.91% B3
i <02 584% (L 761%
! 0% .
o e i
591% 776% 740%
7.69% 787% 833% 8.77%
7.7%% e —

= - 10.22%
10.13% 10.29%

12.01%

11.90%

FY18 FY19 FY20 FY21 FY22
Il cardiovascular [l Gastrointestinal [l Respiratory Pain [ Analgesics Neuro / CNS Others
M Anti-Infectives [l Anti-Diabetic Vitmains/Minerals/Nutrients [l Dermatology Gynaecology

Source: IQVIA TSA MAT Mar'20, IQVIA TSA MAT Mar'22
Note: Therapy wise contribution to IPM ¥ for MAT Mar'18 to MAT Mar'22

The following table sets out the therapy aseéit of Domestic Salesf the IPM between Financial Year 20&8d
Financial Year 2022.

CAGR
Supergroup FY18 FY19 FY20 FY21 FY22 (F%Alg_z 2) (F%S.Fﬁz) (':2\7(2)2
Cardiovascular 14309  160.41 17893  201.67 22282  11.71%  1159% 12-13%
Anti-Infectives 15153 16210  183.63  161.98 21866  9.60%  9.12%  8-9%
Gastrointestinal 129.41 13961 15231 16150 18957  10.01%  11.56%  9-10%
Anti -Diabetic 11194 12878 14464  157.20 16849  10.76%  7.93%  10-11%
Respiratory 9668  107.74 12311  112.96 162.66  13.89%  14.95%  5-6%
Vitamins/Minerals/Nutrients 9458  106.18 11830  130.65  152.08  12.61%  13.38%  12-13%
Pain / Analgesics 9539 10423 11670 11614 14117  1030%  9.99%  6-7%
Dermatology 9128 10334 11271 11915 13055  9.36%  7.63%  10-11%
Neuro / CNS 7237 7988 = 87.76 9628 10689  10.24% = 10.36% = 11-12%
Gynaecology 6049 6801 7382 7573 8832  9.92% = 938%  7-8%
Others 17821 19493 21155 23559 27376  11.33%  13.76%  12-13%
Total IPM 1,22497 1735521 150347 1,568.87 1,854.98 10.93%  11.08%  10-11%

Source: IQVIA TSA MAT Mar'20, IQVIA TSA MAT Mar'22, IQVIA Analysis

In terms of segmentation of IPM by dosage forms, oral dosage form dominates the market with nearly 73% value
share inFinancial Yea2022.

Market segmentation Branded Genericys Innovator

In developed markets such as the US, innovator drugs have tymioatijbuteda significant majority of the value
share (as high as 70% to 80% of the valugng Financial Yeas 201721). IPM, on the other hands dominated by
branded generidhat accounted for approximaté&d$% share of the IPM as Bfnancial YeaP022. Branded generics

by virtue of the competitiodynamics, significant brand image, and high availability are likely to continue dominating
the Indian market in the near futuksdditionally, given that medical insurance penetration is low, product selection
is largely driven by doctors and pharmacisttike in various global markets likke USA andEurope where product
selection ismostly driven by consolidated entities likgppvernments and insurance compani@®m sich market
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conditionsarises a need and opportunity for brandingadegenerics led by substitutions and increased reach have
createdonly a marginal shifthus farin the generics space in the Indian market @stdblished pharma companies
continue to assess the impact of this-sagment.

IPMiBranded Generics vs Innovator ( bill

Values in ¥ billion CAGR (FY18-22)

1.503.47

1,355.72
3.88%

10.90%

FY18 FY19 FY20 FY21 Fy22

I Branded Generics [l Innovator

Source: IQVIA TSA MAT Mar'20, IQVIA TSA MAT Mar'22, IQVIA Analysis
Note: Contribution of branded generics and innovati®M in % from MAT Mar'18 to MAT Mar'22

Market segmentation Acute vs Chronic

The share of chronic therapies (treating chronic illnesses such as hypertension, diabetes, cardiovascular diseases, etc.)
in IPM has been rangaound betweeB4-38% ovelFinancial Yea201822. Chronic therapies have grown at a CAGR

of 13.80%, 12.29% and 10.59%over Financial Year201222, Financial Year201822 and Financial Yea2020-22,
respectivelycompared taCAGR of 9.2%, 10.19% and11.36%for acute therapie@reating acute diseases such as

acute pain, gastric infections, etc.) in the same perespectively

Chronic therapies have grown at a rate higher than acute therapies on acamnetsfing prevalenand treatment
of chronic lifestyle diseasesAs per thelnstitute for Health Metrics and Evaluation (IHMEprevalence of
cardiovascular diseas@sIndia hasincreased fronapproximatelys4 million in 2011 tcapproximately77 million in
2021 ands expected to reacapproximately91 million by 2030. Similarlyfor diabetesprevalencéhas increased
from approximately53 million in 2011to approximately93 million in 2021 ands expected to reacapproximately
134 million by 2030Further, h addition to disease prevalenitechroric therapies the patients have a higher lifetime
value.

IPM i Acute vs Chronic

Values in ¥ billion CAGR (FY18-22, FY20-22)

185498

1,503.47 1.568.87

CAGR% (FY18-22) CAGR% (FY20-22)

135521

36.77% 3826%
35.49%

122497

FY18 FY20 FY22

Il Acute [l Chronic M Acute [ Chronic

Source: IQVIA TSA MAT Mar'20, IQVIA TSA MAT Mar'22, IQVIA Analysis
Note: Contribution of Acute and Chronic therapies to IPM in % from MAT Mar'18 to MAT Mar'22
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Thefollowing chart compares the shareDafmestic Salefor acute vs chronic therapiés Mankind and the ten
peersfor Financial Year 2018tinancial Year 202@ndFinancial Year 2022.

Acute vs Chronicsplit for Mankind and the ten peers(Financial Year 2018, 2020, 2022)

37.33%  42.16%

38.88% 2.83% 4.95% 33.28%  30.36%  63.73%  6T.49%

49.07%  5511%  16.12% 15.14%  5829%  5657% 33.13%
5.80%|

2776%  3256%  51.13%  5153%  39.97%  43.46%
15.76%

3194% 32.84%
45 37% = 2 ehin
52 2% 3 e ne - -
67 33%)
9/17%|  [95.05%
33.38%)  |84.86%
72.24% - 69 64%]
= G0.03%| [ 01125 (57 50.60%
Al - 50 93%
45.87%)  (48.47% 44 80% 41.71%|  [43.43%) 6.27%
36275 (35 515
68 5% 4711% 5463% 5 45% 8424% 211% 63.62% 5411% 67 16% 267% 6267%  57.84%
FYI8FY20FY22  FY18FY20FY22  FY18FY20FY22  FYI8FY20FY22  FY18FY20FY22  FY18FY20FY22  FYIBFY20FY22  FYIBFY20FY22  FYISFY20FY22  FYIBFY20FY22  FY1BFY20FY22
Mankind Peer 1 Peer2 Peer3 Peer 4 Peer 5 Peer 6 Peer 7 Peer 8 Peer 0 Peer 10

I chronic I Acute

Source: IQVIA TSA MAT Mar'20, IQVIA TSA MAT Mar'22

The following chart compares tlggowth rate for acute vs chronic therapgi@sMankind and the ten peebgtween
Financial Year 2018 and Financial Year 2022.

5 yvear Domestic Sale€CAGR for Mankind and the ten peersby Acute vs Chronicsplit (BetweenFinancial
Year 2018 and 2022)

2541%

18.99%

14.60%

13.93% .
13.01%

10.33%

9.36% 5-80%

Peer 8§ Peer @ Peer 10

Mankind Peer1 Peer2 Peer3 Peerd Peer 5 Peer 6 Peer 7

Il Acute Il Chronic
Source: IQVIA TSA MAT Mar'20, IQVIA TSA MAT Mar'22, IQVIA Analysis
The following chart compares tlggowth rate for acute vs chronic therapi@sMankind and the ten peebgtween
Financial Year 2020 and Financial Year 2022.

3 yvear Domestic Sale€CAGR for Mankind and the ten peersby Acute vs Chronicsplit (BetweenFinancial
Year 2020 and 2022)
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10 3495 10-73%

Mankmnd Peer1 Peer 2 Peer3 Peer 4 Peer 5 Peer 6 Peer 7 Peer 8 Peer & Peer 10

Il Acute [l Chronic

Source: IQVIA TSA MAT Mar'20, IQVIA TSA MAT Mar'22, IQVIA Analysis
Key growth drivers for the market

1 RisingincomelevelsPer capita income of | ndia i ncFmanciad¥ed fr om
201321 indicating a growth cdpproximatelyt.07% CAGR This has resulted in improved living standards and
healthcare awareness. As a result, people across income levels seek high quality healthcare services in terms of
better hospitals, medicines, and pharmacy services.

I Government initiatives: Various schemes have been announced bylntd&an government including (a)
Ayushman Bharat and (b) the National Commission for Allied, and Healthcare Professi@@2Bjlivhich aims
to create a body that will regulate and maintain educatemmikervice standards for healthcare professionals. In
addition to programs and schemes related to core healthcare sector, the government has also launched programs
to develop manufacturing infrastructure to support smooth anddsivraw material supplyp pharmaceuticals
industry.The PLI scheme is designed to encourage domestic production of 50 key APIs. The list is dominated by
antiinfectives, butalso includes several cardiovascular drugs. In case of pharmacy services, the number of Jan
Aushadhi stees has increased from 100 in CY14 to 7,800 in CY21.

1 Increasing life expectancy As pertheUnited Nations, the current life expectancy for India in CY 22stamated
at 70.2years, @.3% increasever CY21. Life expectancy for India was 62.3 years irct2000 and is expected
to reach 74.9 years in CY50. According to National Health Profile, the average age of Indians is expected to be
of 34.7 years in CY36 as compared to 24.9 years in CY11. As of CY11, the proportion of population over the age
of 60 yeas was 8% which is set to increaseafiproximatelyl1.5% by CY26 andpproximatelyl5% by CY36

1 Growth in lifestyle diseases:Chronic segment in IPM has grown at a relatively faster rat@ @ CAGR
compared to the overall IPM (1@%) overFinancialYear201822. Market share of chronic segment increased
from 34.71% in Financial YeaR018 to 386% inFinancial Yea2021(Source: IQVIA TSA MAT Mar'20, IQVIA
TSA MAT Mar'22)Major chronictherapy areasuch as cardiovascular aadti-diabeticare expected toontinue
to grow at 1113% CAGR over the next five years, driving the growth in I@durce IQVIA Market Prognosis
- September 2021, IQVIA Analysis)

1 Growth in partnerships and co-marketing agreements:Partnerships and emarketing agreenms between
Indian and foreign companies are expected to increase ovexnthg yearsreflecting benefits for both originator
and local partners. Such alliances will drive rapid and broader market penetration for new brands or an increase
in sales for rore established products.

1 Increase in health insurance coverageTheIndiangover nment ' s AyPunashammMantri B ar at
Arogya Yojana (ABPMJAY) health insurance scheme, will drive healthcare access for patients and improve
health outcomes over tHerecast period. As per Insurance Regulatory and Development Autldrindia
(IRDAI), over 500 million people (which epproximately38% of Indian population) were covered under some
form of health insurance policy as of 2020. Post the COY8pandend, there has been increased acceptance
of health insurance among people, leading to further increase in insurance pené8atitoe: National Health
Profile)
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Key Trends in IPM
Review of consolidation trend in IPM

Pharmaceuticals, both formulations ahBl, have witnessed several Mergers & Acquisitions (M&A) over the last
decade. Some of the notable transactions in the domestic formulations market are set out below. A few of these
transactions have led to improvement in the rankiogifistance- the Sun Pharma- Ranbaxy transaction led to a 5

place movement in the ranking) in the last 10 years.

Select transactions in IPM

Acaquirer Target Year of Movement in Ranking (based on sales)
q 9 Transaction FY11 FY22

Sun Pharma Ranbaxy Laboratories FY15 6 1

Abbott Piramal Healthcare Solutions FY1ll NA* 2
Unichem Laboratories FY18

Torrent Pharma i 17 9
Elder Pharmaceuticals FY14

Dr. Reddy 6: Selectportfolio of Wockhardt FY20 15 12

Laboratories Select portfolio of UCB FY16

Source: Filings made by thespective companies with stock excharigdadia,| QVI1 A TS A MAQVIANMSAMAT May'22, IQVIA

Analysis

Note: The rankings in the table are only indicative, subject to monthly changes. IQVIA does not take responsibilitgdarahg af the

rankings

Note: This list is not exhaustivé is an illustrative list

*IQVIA maps the sales data for the brands of the acquired company with that of the acquiring company, assuming thatdhesentigreven

historically (preacquisition). Giventhadbb ot t and Piramal transaction took place over 12
Abbott’'s rank pre acquisition

Fixed-Dose Combinations (FDC) announcements related impact

As per regulations, FDC medicines contain more than one approvied pharmaceutical ingredient (API), are
manufactured as a fixedbse, and packed in a single dosage form.

In March 2016, the Central Government announced a ligppfoximately350 FDCs, following a report submitted

by a committee that was set up to enadé the rationality and safety of fixed dose combinations. However, based on
several petitions from drug makers, the resultant impact of such ban was stayed/ deferred. Courts in India directed the
Drugs Technical Advisory Board (DTAB) to examine the nadiity and safety of the initial set of FDC drugs. In
September 2018, based on the recommendations of the DTAB, approximately 325 FDCs were banned which was
subsequently increased by an additional 80 FDCs announced in January 2019.

Drug price control regulations (National List of Essential Medicines)

1 In India, the National List of Essential Medicines (NLEM) was developed in concordance with the standard
treatment guidelineso take into accourt) priority healthcare needs of maity of the population(b) to address
the disease burden of the nation &cidincrease access tioee commonly used medicines at primary, secondary
and tertiary healthcare levels.

1 The National Pharmaceutical Pricing Authority (Constituted by the Govertnofelndia— Department of
Pharmaceuticals) has been tasked with periodic review and revision of the ceiling prices of the pharmaceutical
products covered under the NLEM. NPPA has periodically issued ceiling prices for several molecules.
Periodically, evey April, these ceiling prices are revised in line with the changes in the wholesale price index
(WPI), to factor the underlying inflation onyaaron-yearbasis.

1 The pricing of pharmaceutical products that are not covered in the NLEM, is determined tesplctive
pharmaceutical companies, based on several factors (relative benefit of the drug over the current standard of care,
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existing competition, etc). For these ANhEM products, pharmaceutical companies are allowed to increase the
prices of drugs yup to10% every year.

A tabulation ofthe contribution of NLEM products in IPM sales oWnancial Yea01822 is set out below.
IPM - Average NLEM contribution _in IPM sales(Financial Year 201822)

19.76% 19.16% 19.19% 18.76% 18.69%

FY18 FY19 FY20 F121 FY22

Source: IQVIA TSA MAT Mar'20, IQVIA TSA MATMar'22, IQVIA Analysis

Prescriber-related trendsin IPM

In IPM, the overallnumber ofprescribersacross specialtidlsave grown at a CAGR afpproximately3.11% over
Financial Yea201822. The split of prescribers in terms of specialty has remagegebound over the la& years
with General Practitionsi(GP) accounting fo84-35% of the total prescribens IPM.

Prescriber trends in Indere driven byaformof i rt uous cycl e or net wor k effect
on what they think pharmacists stock and pharmatidtsdia are typically small scale@ith low stocking abilities
favouring to stock the brandhich they believe doctors will prescribe patients will prefer.

IPM i Prescriber split and growth rates Financial Year 201822)

Prescribers Split Prescribers CAGR (FY18-22)

3.59%

333%

FY18 FY19 FY20 FY21 FY22

I super specialties [l speciaities 1l P
SourcelQVIA Medical Audit 2022
Prescription-related trends in IPM

In terms of prescriptiongrescriptionfrom GPs account for38%-40% of the total prescriptions IPM. The overall
prescriptions have grown at a CAGRagfproximately2.25% over Financial Year2018-22, with prescriptions from
GPsgrowing at a CAGR oapproximately3.82%.

IPM i Prescription trends and growth rates Financial Year 201822)
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Prescriptions Split Prescription CAGR (FY18-22)

2521% 24.73%

382%

FY18 FY19 FY20 FY21 FY22

I super specialties Il Speciaities [l cP

Source: IQVIA Medical Audit 2022

Trendsfor key therapy areas

Cardiovascular

il

Cardiovascular is the largest therapy area in IPM, aitAGRof 11.5%6 overFinancial Yeas 2020-22. It grew
10.49% in Financial Year2022 over the previous year. Cardiovascular is further expected to growl88d.2
CAGR overFinancial Yeas 202227. (Source:lQVIA TSA MAT Mar'22, IQVIA Market PrognosiSeptember
2021, IQVIA Analysis)

Increasing prevalence diypertension and diabetes are key growth drivers for the growth of cardiovascular
therapy areePrevalence of hypertension and diabetes is increasing in India due to rise in ageing population, rising
income levels, rapid urbanization, and adoption of sedgtifestyle.

Statins are the largest drug class in Cardiovascular in IPM with a value market sappeoximatelyl9.46%
within the therapy area and grewt 2% CAGR overFinancial Year2020-22. (Source:IQVIA TSA MAT
Mar'22)

Anti -Infectives

1

Anti-Infectives is the second largest therapy area in IPM, avittAGR 0f9.12% overFinancial Year2020-22.
This therapy areaeclined byapproximatelyl1.7% in Financial Year2021 over the previous yeatue to
COVID-19 inducedlockdowrs which impacted mobility and in turnreduced infections. Aninfectives are
expected to grow at8% CAGR ovelFinancial Yea202227. (Source:lQVIA TSA MAT Mar'22, IQVIA Market
Prognosis- September 2021, IQVIA Analysis)

Cephalosporins is the largest dragss withapproximately42.30% value market share, having witnessed a
growth of7.38 CAGR overFinancial Yeas 2020-22. (Source:lQVIA TSA MAT Mar'22)

Gastrointestinal

il

Gastrointestinal therapy area includes-aiiterants, laxatives, prokinetidsgpatobiliary, antinflammatory, pre
probiotics, and antspasmodics.

Gastrointestinal is the third | ar gel83.57Hillioreanchnmiket ar e a
share ofapproximatelyl0.22% as ofFinancial Year2022. It has grown dt1.58% CAGR overFinancial Yeas

2020-22 and is expected to grow at CAGR e1@% overFinancial Year202227. (Source:IQVIA TSA MAT

Mar'22, IQVIA Market PrognosisSeptember 2021, IQVIA Analysis)
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Anti -Diabetic

|l

Anti-Diabetic is the fourth largest therapy area in IPM, witBAGR 0f7.93% overFinancial Yeas2020-22. It
is further expected to grow at-l0% CAGR ovelFinancial Yeas 202227. (Source:lQVIA TSA MAT Mar'22,
IQVIA Market Prognosis September 2021QVIA Analysis)

In India, over 70 million individualswere estimated to be suffering diabeire€Y21 andthe number ixpected
to exceedl30 million by CY30.(Source:Institute for Health Metrics and Evaluation)

Factors driving the diabetes growthlirdia include physical inactivity, dietary alterations, obesity, stress, and
genetic aspects

Oral Anti-Diabetic have a value market shareapproximately73.99% as ofFinancial Yea2022 while Insulin
analogues have value market sharapmbroximately24.3%% in the Indian AntiDiabetic marketThesedrug
classes have grown&21% and 7.88%4CAGR overFinancial Yeas2020-22.(SourcelQVIA TSA MAT Mar'22)

Respiratory

il

Respiratory is the fifth | ar g@&silioninRieancalpyga@G2l. &lbas i n
grown at a CAGR 01.4.95% overFinancial Year020-22 and is expected to further grow at a CAGR &%

over Financial Year2022-27. (Source:IQVIA TSA MAT Mar'22, IQVIA Market PrognosisSeptember 2021,
IQVIA Analysis)

The top two drug classes in Respiratory therapy area are cough preparations and bronchodilator inhalant
preparations, which together account for over 50% of the value market share within the therapy area as of

Financial YeaR022.(Source:lQVIA TSA MATMar'22)

Dermatology

1

Dermatol ogy is the eighth | ar gé&éShilliontimAnanaig Yea2022elta i
has grown at a CAGR a1.63% overFinancial Year2020-22 and is expected to further grow at a CAGR of 10
11% overFinancialYear202227. (SourcelQVIA TSA MAT Mar'22, IQVIA Market PrognosiSeptember 2021,
IQVIA Analysis)

Dermatological antifungaland Emolients arghe largest drug classin Indian Dermatology market with value
market share afver30% within thetherapy area(Source:lQVIATSAMAT Mgr 6 2 2

Central Nervous System (CNS)

1

BetweenFinancial Year2020and Financial Year 202, CNS therapy area had withessed a CAGR®86%.

Considering rising incidence of disorders in neurological space and increasing number of new drug launches,

CNS therapy area is expected to grow afl2% CAGR oveFinancial Yeas202227. (SourcellQVIA TSA MAT
Mar'22, IQVIA Market PrognosisSeptember 2021, IQVIA Analysis)

Strokes, headache disorders and epilepsy are some of the leading contributors to neurological disorders in India.

Among the known risk factors for neurological disordéigh blood pressure, dietary risks, high fasting iplas
glucose, and high body mass index are the leading contributors.

Urology

il

Urology is the thirteenth largest therapy area in IPM, with a sale8®30billion in Financial Yea022 It has
grown ata CAGR 0f9.9%% overFinancial Yea2020-22.

Keymeasures taken by the government for the healthcare sector

Key budget proposals
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1 InBudget 202223, spending for the health sector wagigetedat 862 bi | | i on, u-earligré % c o mp
figures.

1 In Budget 20223, undi ng ear mar ked for the flagship Ayushman
insurance scheme wakreasedto 64 bi |l I i on.

Ayushman Bharat Program

1 In 2018, the government announced the Ayushman Bharat program, designed to deliver on NHP goals. The tw
pronged initiative envisaged:
o Provision of free access to a comprehensive range of primary care services through the transformation of
150,000 public health centres into Health and Wellness Centres (HWCs).

o Establishing a new health insurance schemedwvigle subsidized hospital care for around 100 million of the
country’s poorest families.

9 Both initiatives under the program are being rolled out progressively, while new programs are being designed to
build on the two initiatives.

0 In August 2020, AyushmaBharat Digital Mission(ABDM) was launched to boost the efficiency and
transparency of the ABMJAY scheme. This involves the rollout of several digital initiatives including
electronic health cards, online physician and health facility registries, personal health recoridsteomdce
medical records.

Source: Pradhan Mantri Jan Arogya Yojana website

Production-Linked Incentive (PLI) Schemes

1 Department of Pharmaceuticals (DoP had announced the first PLI scheme |
69.4 billion to boost domestic manufacturing of identifiey starting material&kSMs), drug intermediates, and
APl s to attract | ar ge i nyv e sstimpertdependence intcritical APls.ct or and t

1 The investment thresholds for availing the incentives under the PLI scheme are as follows:

0 Fermentation based 4 KSMs / Drug Intermediates 4, 000 mi | | i on

o0 Fermentation based 10 niche KSMs / Drug Intermediates /APIs 500 mi | | i on

o0 Key chemical synthesis based 4 KSMs / Drug Intermediates 500 mi | | i on

0 Other 23 Chemical Synthesis based KSMs / Drug Intermediates FAPIs2 00 mi | | i on

1 The COVID-19 pandemic highlighted both the high degree of reliance of local mammgfescon API imports and
the limited capabilities of the domestic industry to produce complex;valyle drugs. In March 2021, the DoP

announced a new PLI scheme, with incentivestheseor t h
areas.
T Thei ncentives wil/ be given in accordance with the res:s

growth thresholds. Moreover, participants will be divided into three groups based on current global revenues

110 billion worth of fundswilb e awar ded to group A companies (gl obal
those in groups B5Q0ghbobali ondvemdes ¢dfgl obal revenues
22.5 billion and 17.5 bbe based @ma perceatagp ef arinualimcieases inl nc e
company revenues for three product types:

o Category - complex generics, patented drugs,-tebsed or gene therapy drugs and orphan drugs.
o Category 2- APIs,KSMsand intermediates.

o Category 3-repurposedrugs, including autoimmune products, antidiabetics;iafdctives, antiretrovirals,
cancer, cardiovascular and psychotropic drugs.

Source: Department of Pharmaceuticals

Subsidized Medicine Schemes
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1 TheCOVID-19 pandemic has led to an increased demand forclmst generics dispensed logliangovernment
run Jan Aushadhi outl ets. At 4.8 billion, sales fro
increased 60% compared to yearlier figures.

1 Less than 100 Jan Aushadhi stoneseoperational in CY14The number has increasedA®O00 in June 2021.
The range of drugs dispensed by Jan Aushadhi outlets has also increased ito Jyaé@021

Impact of the Pandemic ofPM

1 The pandemic took a hey toll on thelndianeconomy in 2020 and the second wave of COX{Dinfections
triggered further disruption of tHadian pharmaceutical market.

1 Demand continued to vary significantly by therapeutic area during 2021, with declines in demand fortkeme of
non-COVID fields offset by strong COND-19 related therapeutic revenud$owever, the unprecedented speed
at which COVID19 vaccines were developed and rolted have increased the possibility the market growth
will resume to pregpandemic levels, g 2022

1 TheCOVID-19 pandemialsoled to a rapid increase in the use of digital and virtual communication-tbolk
for patient consultations as well as for medical detailign prior to the onset of COVHD9, digital health had
been slowly becoming part of the therapeutic paradigm alongside traditional medicines. Howevéxytbe
19 pandemic rapidly thrust patients and physicians into a world of digital health tools. When lockdowns severed
several Indian patients from fateface physician interaction for longer periods of time, care provision did shift
to teleconsultations.

1 Physiéans who were hitherto not accustomed to consult patients online, embraoadudtation as mobility
related restrictions in India reduced patient footfafhlarmaceuticals companies also developeHoirse
platforms / partnered with online platforms fa) medical detailing and (b) provide patient support (in terms of
ongoing adherence campaigns, consultations, peer group conversations, etc.).

Overview of the Indian ConsumerHealthcare Market

The onsumer healthcarearketin India primarily comprises categories such agif@mins and dietary supplements,
(b) OTC productsacross varied therapy areas (doSisive, antacids / gastroenterology, dermatology,, €ic).)
condoms and other contraceptive produatsl (d)herbal/traditional productsThe mnsumer healthcamegment has
witnessed and is expected to continue to withess \gloth in the range df0% 11%on account of the following
growth drivers:

Demandside drivers

1 New lifestyle patterns increasing prevalewnéaisorderghat can be treated / manageddmpsumer healthcare
products

1 Rising consumer awareness about preventive healthcare and limited availability of prophylactic / preventive

products within allopathy

Rising income and willingness to spend orliness

Rising cases of lifestyle diseases and use of such products as adjuvants

Increasing awareness / inclinatiamthin Indian populatiorio use productiabeled a§ nat ur al

Brand loyalty/ pull leading to recall and high growth (consumer braudgnition also drives prescription growth

and vice versp

”

E I ]

Supplyside factord initiatives bypharmaceuticatompanies

i Efforts on part otonsumer healthcammpanies to generateidence (through scientific papers / RWE studies)
on the benefits cdonsumer healthcaproducts
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1 Aggressive marketingnd category creation (for instanemtimate hygienepy existing players as well asveral

startup companies that have entershsumer healthcaspace

Pharmacy retail reach to push consumer prodects, POS counter has high potential for contraceptives)

Product innovation in terms of dosage forms (for instaspeays) and introduction smaller pack sizes

Emergence of new channelsgkrarmacies, dedicated channel players focused on wellnessitxitthn). The

prevalence of selnedication has increased in the wake of the COV¥®#pandemie- especially among patients

seeking refills of drugs for the treatment of chronic conditions

0 The number of households usinglearmacy services, which rosg&factor of 2.5 during the initial COVID
lockdown, had reached almost nine million by May 2020 according to a study by the Federation of Indian
Chambers of Commerce and Industry (FICCI). A further increaseplmaemacy platform traffic has been
observediuring the second wave of COVID infectiof@ourcel1QVIA Market Prognosis September 2031

0 The epharmacy boom has attracted major new investors in the smmtiothese increased partnerships
indicate future growth potential.

=a =4 =4

For the purposes of thiection the keyconsumer healthcasegmentsin which Mankind operateaye set out in the
table below.

S. No. Category Sa I(F\e(zs2 ) i n Catg:g\?lryé_cztzA)GR Catg:%)z% C2:2A)GR
1 Condoms 14.96 4.9%% -0.23%
2 Acne Preparations 5.38 2.9%% 0.5%%
3 EmergencyContraceptives 1.53 11.12%6 10.8%%
4 Antacids 2775 11.58% 11.00%
5 Vitamins and Dietary Supplements 152.08 12.61% 13.38%
6 PregnancyTests 1.9 11.49% 16.61%

Source: IQVIA MAT March201822 OTC Audits (For Condoms, Acrigreparations, Antacids); IQVIA TSA MAT March'20, IQVIA TSA MAT
March'22 (For VMS, Pregnancy TesEmnergency Contraceptives
*For emergency contraceptives, Levonorgestrel subgroup has been considered from IQVIA TSA MAT March'22, IQVIA TSA MAT March'20

Taken together this represent€avered Market/®f 203.60billion (Source: IQVIA MAT Marcl201822 OTC
Audits (For Condoms, Acne Preparations, Antacids); IQVIA TSA MAT March'20, IQVIA TSA MAT March'22 (For
VMS, Pregnancy Tests, Emerge@yntraceptiveg)that has grown at a CAGR of approximatéfif12% between
Financial YeaR020andFinancial Yea2022

Category-wise salesfor Financial Year 2018 2020 and2022 (_billion)

131.82 163.82 203.60

135% W vMs

M Antacids

I condoms

Il Emergency Contraceptives®

I Acne Preparations
Pregnancy Tests

FY18 FY20 Fy22

Source: IQVIA MAT March201822 OTC Audits (For Condomg\cne Preparations, Antacids); IQVIA TSA MAT March'20, IQVIA TSA MAT
March'22 (For VMS, Pregnancy Tests, Emergency Contraceptives)
*For emergency contraceptives, Levonorgestrel subgroup has been considered from IQVIA TSA MAT March'22, IQVIA TSA MAT March'20

Key success factors iconsumer healthcare
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Pharmaceutical companies that have established large brands (INRilBOn and above in annual sales) have

typically demonstrated the following key success factors:

1 Chemist engagement (including proddetailing to chemists)

1 Continual engagement with prescribers

1 Significant spend on mass promotifthrough both mass media (including digital media) as well as targeted
campaigns at clinics, residential complexes, as appropriate

Total number of brands across categories, split bgalesgenerated in Financial Year 2022

47
1
2

o]
B
‘l
l_—

Acne Preparations Antacids Condoms Emergency vMS Pregnancy Tests
Contraceptives™

> ¥ 5 billion I > # 3 billion & <=¥ 4 billion [l > # 1 billion & < = ¥ 2 billion
> ¥ 4 billion- # 5 billion [l > # 2 billion & < =% 3 billion [l > F 500 million & < =% 1 billion

Source: IQVIA MAT March2022OTC Audits (For Condoms, Acne Preparations, Antacids); IQVIA TSA MAT March'20, IQVIA TSA MAT
March'22 (For VMS, Pregnancy TesEsnergencyContraceptives
*For emergency contraceptives, Levonorgestrel subgroup has been considered from IQVIA TSA MAT March'22, IQVIA TSA MAT March'20

Overview of the Indian Animal Health Market

Note: There does not exist an industry standard / industry recognizedelati@at provides the size, growth trends,
competitive landscape of animal health market in general and medicines for simirpatticular. The information
contained in this sectinis based on information available in public domain (including but not limited to annual
reports of companies that market animal health related products, analyst reports as well as select publications of
Government of India and thedian Federation of Aimal Health Companies (INFAR)Accordingly, the dat@oints

stated in this section are not based on a single-data

Thel ndi an ani mal heal t hc a#GbilliomanrCk 2l and 8 axpectedstd gromat8%e aver a t
the next 23 yearsThe share of species within the animal health market is set out in the chart below:

Animal health market in India by species (%)

I Livestock

Il Poultry

[ Companion Animals
I Aqua

I Others

Sourcelndian Federation of Animal Health Companies

In terms of therapy areas, 4 key therapy areas constitute nearly the entire animal health market. These are:
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Prescription Nutrition: 3810%

Parasiticides: 1-22%

Anti-bacterials15-20%

Biologic products (including vaccines): -1%%
Others: 510%

=A =4 =4 -4 -4

Compaion Animals segment currently holds a low shareapiproximately8-10% withinthe animal healttmarket
andwas e st i néabiliendn C¥21L However, itis the fastest growing as well as evolving segment within the
Animal Healthmarket with parasiticides, vaccinesd antiinfectives being significant contributors

Growth drivers forthe Animal Health market

1 Rise in prevalence of Zoonotic diseasefcidence rate and prevalence of zoonotic diseases have increased in
India. This is most likely due to demographic changes, encroachment of land, and agricultural practices. Zoonotic
diseases such as bovine encephalopathy and foodborne, vector borne, and waterborne zoonotic diseases have
withessed an increase in the recent past.

1 Increase in pet adoption and willingness to spend on petBet ownership and awareness about diseases related
to animals witnessed a continual growth over the past 5 years; this was especially led byXSGiviti2 stringent
lockdowns and resultant seclosiled to an increasedillingness to adopt pet®etparents / peowners are
increasingly considering pets to be “pacateprodictsd he f a mi
maintainor improvethep et * s heal t h ( iamntateutidaishmg veterinary ph

1 Rise inintegration of IoT with animal health monitoring solutions: Internet of Things (10T) is used for animal
health care monitoring, which is important in orderdduce the risk of infection among animals. Animal health
monitoring and proper animal husbandry can be conducted with this technology. Usage of biosensors and
wearable technologies is becoming increasingly important for animal health management. Vitesecde
provide timely diagnosis of diseases in animals.
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