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Weak seasonality drags overall growth for Nov’23 
 The India pharma market grew 3.5% YoY in Nov’23 (vs. 15% in Nov’22 and 16.5% 

in Oct’23). The growth moderated on a YoY and QoQ basis, largely impacted by 
weaker seasonal trends and the festive month of November. Consequently, all 
therapy sectors experienced a mid-to-high single-digit growth. 

 All the therapies, except Anti-neoplast, underperformed IPM during the month 
of Nov’23. 

 For the 12 months ending Nov’23, IPM grew 10.5% YoY. 
 Prices/volume/new launches witnessed 4.5%/3.0%/3.0% YoY growth for 12 

months ending Nov’23.  
 

IPCA/Cipla/JB Chemical outperform in Nov’23 
 In Nov’23, among the top 20 corporates, IPCA (up 10% YoY), Cipla (up 8.8% YoY), 

and JB Chemicals (up 7.4% YoY) recorded notably higher growth rates than IPM.  
 IPCA outperformed IPM, led by double-digit growth in 

pain/Cardiac/Derma/Anti-neoplastic, offset by a decline in gastro. 
 Cipla outperformed IPM, led by double-digit growth in respiratory (37% of DF 

sales)/ Cardiac (11% of DF sales) and Urology (5% of DF sales), offset by a decline 
in Anti-Diabetic/gastro. 

 JB Chemical outperformed IPM, registering a double-digit growth in 
Gastro/Gynae/Anti-infective therapies. 

 While P&G Health (PGHL)/Glxo registered a decline of 9.8%/3.8% YoY due to a 
sharp decline in its key therapies. 

 JB Chemicals reported industry-leading volume growth of 11.3% YoY on the MAT 
basis. Macleods pharma registered the highest price hike of 7.5% YoY on the 
MAT basis. Eris posted the highest growth in new launches (up 12.7% YoY). 

 

All the key therapies grew at mid-high single digit 
 On the MAT basis, the industry registered 10.5% growth YoY. 
 Antineoplast grew 29% YoY in Nov’23, while other big therapies such as 

Cardiac/Anti-infective/Gastro/Anti-diabetic/respiratory underperformed IPM. 
 The underperformance was led by a decline/low-mid single digit growth in its 

top products.  
 Ophthal/Derma declined 4.2%/2.5% YoY in Nov’23 due to high single digit to 

double digit decline in its top products. 
 The Acute segment’s share in overall IPM was 62% for MAT Nov’23, with a YoY 

growth of 9.9%. The chronic segment (38% of IPM) grew 11.4% YoY. For the 
month of Nov’23, acute therapies registered 2% YoY growth (vs. 18% in Oct’23), 
while chronic therapies registered a 6% YoY growth (vs 15% in Oct’23). 

 PGHL had the highest contribution from the Acute portfolio, while Intas had the 
lowest contribution. 

 

Indian and MNC pharma growth rate slipped to mid-single digit growth 
 As of Nov’23, Indian pharma companies hold a majority share of 82.9% in IPM, 

while the remaining is held by multi-national pharma companies. 
 While Indian pharma companies registered a 4% YoY growth, MNC pharma grew 

3% YoY in Nov’23. 
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Performance of top companies in Nov’23 

Company 
MAT  

growth Nov’23 
(%) (%) 

IPM 10.5 3.5 
ABBOTT* 10.7 4.7 
AJANTA 12.6 0.3 
ALEMBIC 10.0 3.7 
ALKEM* 12.1 3.1 
CIPLA 11.1 8.8 
Dr Reddys 7.0 0.7 
EMCURE* 8.6 0.4 
ERIS 8.2 5.2 
GLAXO 5.5 -3.8 
GLENMARk 11.1 6.5 
INTAS 13.8 6.9 
IPCA 13.5 10.3 
JB Chemical 16.5 7.4 
LUPIN 7.5 1.0 
MACLEODs 14.5 3.8 
MANKIND 13.2 1.2 
PGHL 4.3 -9.8 
SUN* 10.3 6.7 
TORRENT 10.7 5.8 
ZYDUS * 8.6 1.2 
 
 

Investors are advised to refer through important disclosures made at the last page of the Research Report. 
Motilal Oswal research is available on www.motilaloswal.com/Institutional-Equities, Bloomberg, Thomson Reuters, Factset and S&P Capital. 

 

Tushar Manudhane - Research Analyst (Tushar.Manudhane@MotilalOswal.com) 
Research Analyst: Sumit Gupta (Sumit.G@MotilalOswal.com) | Akash Manish Dobhada- (Akash.Dobhada@MotilalOswal.com)   
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Exhibit 1: IPM growth moderated to mid-single digit in Nov’23 
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Source: MOFSL, IQVIA 

 
Exhibit 2: Acute as a percentage of total sales and growth rate on a MAT basis in Nov’23 
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Exhibit 3: Indian pharma companies have consistently outperformed MNCs over the past 12M 
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Indian Pharma Market – Nov’23 
 

Exhibit 4: Performance of top companies in Nov’23 
es 
 

Company 

MAT   
YoY growth (%) in the last eight quarters  

 
Nov'23   One 
value Market Growth month 

(INR b) share (%) (%) Feb'22 May'22 Aug'22 Nov'22 Feb'23 May'23 Aug'23 Nov'23 Nov'23 
IPM 2,122 100 10.5 11.5 -4.1 10.8 8.1 13.3 13.8 6.0 9.5 3.5 
Sun Pharma 164 7.7 10.3 11.9 8.6 15.6 9.9 13.4 10.6 7.0 10.8 6.7 
Abbott 131 6.2 10.7 9.6 -2.7 14.0 7.6 12.8 13.6 6.3 10.6 4.7 
Cipla 114 5.4 11.1 14.4 -14.4 11.7 9.0 14.6 17.7 5.1 8.2 8.8 
Mankind 93 4.4 13.2 14.6 -6.2 11.1 10.3 22.2 21.1 3.9 8.5 1.2 
Alkem 86 4.1 12.1 16.9 -3.3 16.7 12.7 19.1 17.0 3.7 10.8 3.1 
Lupin 425 2.0 8.6 5.1 -10.1 6.0 4.6 13.3 10.5 4.8 6.5 0.4 
Intas Pharma 74 3.5 13.8 11.2 13.1 17.6 11.8 16.9 14.7 11.1 12.9 6.9 
Torrent 72 3.4 10.7 6.3 11.6 17.1 10.5 15.9 10.6 7.3 9.8 5.8 
Macleods Pharma 71 3.4 14.5 17.7 -3.5 16.4 10.1 20.2 18.5 7.8 13.0 3.8 
Dr. Reddys 61 2.9 7.0 11.3 -7.3 5.6 5.0 5.9 10.1 4.9 7.4 0.7 
Zydus 61 2.9 8.6 11.4 -4.5 10.4 8.3 11.1 12.7 5.0 6.3 1.2 
GSK 52 2.4 5.5 9.4 -3.5 7.3 6.5 10.9 12.1 -2.3 2.4 -3.8 
Glenmark 43 2.0 11.1 17.4 -40.1 7.8 9.9 15.5 14.2 5.3 10.0 6.5 
Ipca 41 1.9 13.5 16.2 9.7 23.0 8.9 13.5 17.5 7.8 15.9 10.3 
PGHL 12 0.6 4.3 20.8 3.3 16.9 5.1 11.1 11.2 -2.9 -0.9 -9.8 
Alembic 32 1.5 10.0 23.1 -5.9 10.6 8.6 13.6 18.3 1.5 8.1 3.7 
Eris Lifesciences 22 1.0 8.2 10.7 9.6 9.5 6.0 10.3 8.0 7.1 7.5 5.2 
Jb Chemicals 22 1.0 16.5 21.0 12.5 16.4 24.2 26.9 19.9 10.0 11.9 7.4 
Ajanta 16 0.8 12.6 9.3 18.7 14.4 15.2 19.0 14.6 11.5 6.2 0.3 
 

Source: IQVIA, MOFSL 
 

Exhibit 5: Performance of top Therapies in Nov’23 
es 
 

Therapy 

MAT 
Nov’23 
value  

(INR b) 

Market 
share 

(%) 

Growth 
(%) 

YoY growth (%) in the last eight quarters One 
month 

Feb'22 May'22 Aug'22 Nov'22 Feb'23 May'23 Aug'23 Nov'23 Nov-23 

IPM 2,088 100.0 10.3 15.3 -8.8 4.8 8.2 10.4 15.3 9.2 7.0 8.6 
Cardiac 261 12.5 10.8 40.7 -1.6 15.7 12.0 13.1 11.4 10.0 8.9 5.3 
Anti-Infectives 244 11.7 13.4 18.5 -5.9 22.6 4.6 20.6 27.3 -2.7 12.8 3.4 
Gastro Intestinal 225 10.8 9.7 12.4 25.0 32.2 8.6 13.4 8.7 6.2 11.0 4.5 
Anti Diabetic 187 9.0 6.7 35.8 14.5 33.9 5.9 9.0 7.4 5.2 5.2 1.7 
Respiratory 180 8.6 12.3 48.4 -8.1 9.5 2.9 18.1 30.1 -5.2 9.2 2.9 
Pain / Analgesics 169 8.1 11.1 9.7 -12.3 7.5 9.8 13.3 16.0 6.0 9.8 2.7 
Vitamins/Minerals/Nutrients 166 7.9 8.5 9.9 22.5 20.3 7.7 9.4 9.0 6.4 9.2 2.5 
Derma 145 6.9 6.8 24.6 26.3 31.5 8.3 9.7 8.0 7.2 2.7 -2.5 
Neuro / Cns 126 6.1 10.2 32.9 33.7 29.6 9.8 13.6 10.5 7.7 9.3 5.6 
Gynaec. 107 5.1 8.6 25.5 52.5 23.1 14.3 14.2 7.1 7.4 6.5 0.5 
Antineoplast/Immunomodulator 51 2.4 24.6 14.5 11.9 30.1 25.3 24.7 23.5 22.9 27.1 29.4 
Ophthal / Otologicals 43 2.0 12.7 9.9 24.3 10.7 14.3 17.6 10.0 22.7 1.5 -4.2 
Urology 44 2.1 14.7 12.0 21.0 18.3 14.6 16.6 15.6 14.6 12.3 7.7 
Hormones 33 1.6 12.9 8.3 -8.5 11.2 10.6 20.0 17.0 7.2 8.8 1.1 
 

Source: IQVIA, MOFSL 
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Exhibit 6: In Nov’23, all the therapies grew at mid-high single digit 

Therapies 
Nov'23 Value 

(INRb) Nov'22 Dec'22 Jan'23 Feb'23 Mar'23 Apr'23 May'23 Jun'23 Jul'23 Aug'23 Sep'23 Oct'23 Nov'23 
IPM 180 15 13 4 24 19 11 10 4 6 6 9 17 4 
Cardiac 22 15 12 10 17 13 9 12 8 11 9 8 13 5 
Anti-Infective 21 15 22 -3 51 50 25 8 -2 -5 -3 12 23 3 
Gastro 18 13 11 6 23 15 6 5 3 7 8 11 18 5 
Anti Diabetic 16 10 7 7 13 8 5 10 6 6 5 4 10 2 
Pain 14 16 16 0 27 22 14 10 5 6 5 10 17 3 
VMN 14 14 10 0 16 11 5 7 4 7 7 7 19 2 
Respiratory 17 16 21 -7 55 49 29 9 -6 -7 -4 9 16 3 
Derma 12 13 6 10 12 6 6 11 8 8 6 3 8 -2 
Neuro 11 14 12 12 16 11 8 11 6 9 7 8 15 6 
Gynae 8 20 14 11 17 10 4 8 4 10 7 5 14 0 
Urology 4 20 16 15 19 16 13 19 13 16 15 1 18 8 
  

Note: VMN: Vitamin/Minerals/Nutrients; Source: IQVIA, MOFSL 
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Sun Pharma  
 
Exhibit 7: Top 10 drugs  

Drug Therapy Value Growth Market

(INR m) (%)  share (%)

Total 1,63,705 10.3 100.0 10.8 6.7

Rosuvas Neuro/CNS 4,049 23.9 30.0 21.1 16.1

Levipi l Cardiac 3,923 10.5 37.4 17.0 10.4

Vol ini Pa in / Analges ics 3,454 -2.5 34.7 0.1 -2.8

Gemer Anti  Diabetic 3,316 9.6 10.0 2.4 -3.1

Susten Gynae 2,882 6.5 32.6 7.8 7.4

Pantocid Gastro Intestina l 2,798 10.5 20.6 12.3 17.9

Pantocid-D Gastro Intestina l 2,574 7.5 16.1 10.7 10.7

Montek-Lc Respiratory 2,462 14.3 19.0 14.0 21.3

Moxclav Anti -Infectives 2,279 12.5 5.1 2.5 -5.8

Sompraz-D Gastro Intestina l 2,131 18.4 29.9 14.3 11.2

MAT Nov'23 Growth (%)

Last 3M Nov'23

 

*Three-months: Sept-Nov’23                                                                                             Source: IQVIA, MOFSL 
 
 

Exhibit 8: Therapy mix (%) 

Share MAT growth (%) 3M* Nov'23

Total 100.0 10.3 10.8 6.7

Neuro / Cns 17.4 11.2 11.6 7.9

Cardiac 17.0 12.2 9.6 4.9

Gastro Intestina l 13.0 12.1 12.6 9.8

Anti -Infectives 9.0 10.8 9.9 4.1

Pain / Analges ics 7.5 8.1 10.8 8.9

Anti  Diabetic 7.2 4.7 18.3 13.0
 

Source: IQVIA, MOFSL 
 
 
 
 

Exhibit 9: Acute vs. Chronic (MAT growth) 

79.1 84.6 

8.3 

12.3 

ACUTE CHRONIC

MATVALUE Nov'23 SALESVALUE GR Nov' 23

 
Source: IQVIA, MOFSL 

Exhibit 10: Growth distribution (%) (MAT Nov’23) 

6.3 2.2 1.8

Vol GR Price GR NP GR
 

Source: IQVIA, MOFSL 

 
 

Secondary sales grew 6.7% 
YoY in Nov’23 vs. 16.8% in 

Oct’23. Almost all the top 10 
drugs registered a double-

digit growth, except 
Volini/Gemer/Moxclav.  

 
 
 
 
 
 
 
 
 
 
 
 

Top-5 therapies registered 
mid-high single-digit growth. 

Anti-diabetic therapy 
registered double-digit 

growth. 
 
 
 

Overall growth was mainly 
driven by better volume off-

take. 
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Cipla  
 
Exhibit 11: Top 10 drugs   

Drug Therapy Value Growth Market

(INR m) (%)  share (%)

Total 1,14,181 11.1 100.0 8.2 8.8

Foracort Respiratory 8,190 24.5 60.1 22.0 22.0

Duol in Respiratory 4,816 18.4 83.7 10.3 13.4

Budecort Respiratory 4,466 28.2 81.4 15.3 15.7

Seroflo Respiratory 2,918 -0.5 71.9 5.2 7.8

Monta ir-Lc Respiratory 2,830 5.9 17.4 -0.4 0.8

Asthal in Respiratory 2,830 8.2 99.2 1.7 -1.9

Dytor Anti -Infectives 2,549 16.5 82.5 14.2 14.9

Azee Urology 2,383 0.3 17.3 0.0 0.9

Ibuges ic Plus Respiratory 2,237 27.6 66.4 18.1 10.2

Aerocort Pa in / Analges ics 2,120 4.3 94.8 -1.8 1.4

MAT Nov'23 Growth (%)

Last 3M Nov'23

  
*Three-months: Sept-Nov’23                                                                                           Source: IQVIA, MOFSL 

 
Exhibit 12: Therapy mix (%) 

Share MAT growth (%) 3M* Nov'23

Total 100.0 11.1 8.2 8.8

Respiratory 37.1 14.8 11.1 12.2

Anti -Infectives 14.3 9.4 6.5 6.6

Cardiac 11.3 11.3 8.8 10.3

Anti  Diabetic 5.6 -2.7 -2.6 -1.1

Gastro Intestina l 5.5 1.0 -1.3 -3.2

Urology 4.6 10.6 17.4 18.0
 

Source: IQVIA, MOFSL 

 
Exhibit 13: Acute vs. Chronic (MAT growth) 

45.6 68.6 

8.2 

13.1 

ACUTE CHRONIC

MATVALUE Nov'23 SALESVALUE GR Nov'23

 
Source: IQVIA, MOFSL 

Exhibit 14: Growth distribution (%) (MAT Nov’23) 

5.0 4.5 1.6

Vol GR Price GR NP GR
 

Source: IQVIA, MOFSL 
 

 
Secondary sales grew 8.8% 
YoY in Nov’23 vs. 10% YoY 

in Oct’23. Duolin/Foracort/ 
Budecort outperformed in 

Nov’23, offset to some 
extent by a YoY decline in 

Asthalin. 
 
 
 
 
 
 
 
 
 
 
 
 

Urology/respiratory/Cardia
c therapies outperformed 
YoY in Nov’23, offset by a 

decline in Anti-
diabetic/Gastro therapy. 

 
 
 

Overall growth was majorly 
driven by volume hikes, 

supported by price growth.  
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Zydus Lifesciences 
 
Exhibit 15: Top 10 drugs 

 
 

Drug Therapy Value Growth Market

(INR m) (%)  share (%)

Total 60,687 8.6 100.0 6.3 1.2

Deriphyl l in Respiratory 2,184 10.7 99.6 9.7 4.3

Atorva Cardiac 1,728 3.7 19.1 -9.5 -13.0

Thrombophob Blood Related 1,552 18.0 93.3 18.8 10.3

Amicin Anti -infective 1,390 21.5 16.8 18.6 3.4

Lipaglyn Cardiac 1,274 36.3 61.5 29.2 25.8

Formonide Respiratory 1,194 13.5 8.8 3.0 -1.0

Skinl i te Derma 1,152 -11.9 34.7 -8.9 -9.3

Dexona Immunomodulato 1,087 6.0 69.2 4.2 -7.8

Monotax Anti -infective 973 34.1 6.0 41.6 37.1

Deca Durabol in Immunomodulato 926 0.2 63.9 -14.7 -19.1

MAT Nov'23 Growth (%)

Last 3M Nov'23

 

*Three-months: Sept-Nov’23                                                                                               Source: IQVIA, MOFSL 
 

Exhibit 16: Therapy mix (%)  

Share MAT growth (%) 3M* Nov'23

Total 100 8.6 6.3 1.2

Respiratory 14.4 14.9 7.5 2.8

Cardiac 13.3 5.7 2.0 0.7

Anti -Infectives 12.7 10.9 15.8 8.6

Gastro Intestina l 10.2 0.4 -1.9 -4.3

Pain / Analges ics 7.9 11.1 8.9 -0.7

Gynaec. 7.2 1.6 1.1 -2.2
 

Source: IQVIA, MOFSL 

 
 

Exhibit 17: Acute vs. Chronic (MAT growth) 

35.8 24.9 

6.3 

12.1 

ACUTE CHRONIC

MATVALUE Nov 23 SALESVALUE GR Nov 23

 
Source: IQVIA, MOFSL 

Exhibit 18: Growth distribution (%) (MAT Nov’23) 

1.4 4.6 2.7 

Vol GR Price GR NP GR
 

Source: IQVIA, MOFSL 

 
 

Zydus’s secondary sales 
grew 1.2% YoY in Nov’23 vs. 

12.7% in Oct’23. Decline in 
Atrova/Deca 

Durabolin/Skinlite/Dexona 
dragged the overall 

performance in Nov’23. 
   

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Except Anti-Infective, all 
other therapies dragged the 

overall performance in 
Nov’23. 

 
 
 

Overall growth was driven 
by price hikes on MAT basis 

in Nov’23 
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Alkem  
 
Exhibit 19: Top 10 drugs  
 

Drug Therapy Value Growth Market

(INR m) (%)  share (%)

Total 86,176 12.1 100 10.8 3.1

Clavam Anti -Infectives 6,066 14.4 14.2 -1.9 -11.2

Pan Gastro Intestina l 5,997 13.3 43.8 17.4 11.9

Pan-D Gastro Intestina l 5,087 13.9 31.8 18.7 15.7

Taxim-O Anti -Infectives 3,112 1.5 18.0 3.5 -3.3

Xone VMN 2,744 8.7 16.8 24.9 11.4

A To Z Ns Anti -Infectives 2,710 -5.5 12.1 6.7 3.6

Pipzo Anti -Infectives 1,854 29.4 21.8 36.3 18.9

Taxim VMN 1,829 4.0 80.7 4.1 -8.7

Gemcal Anti -Infectives 1,804 -1.3 18.9 -2.0 -2.5

Uprise-D3 Gastro Intestina l 1,636 31.0 16.0 34.4 21.4

MAT Nov'23 Growth (%)

Last 3M Nov'23

 

*Three-months: Sept-Nov’23                                                         Source: IQVIA, MOFSL 

 
 

Exhibit 20: Therapy mix (%) 
  

Share MAT growth (%) 3M* Nov'23

Total 100.0 12.1 10.8 3.1

Anti -Infectives 36.9 11.4 10.2 0.1

Gastro Intestina l 18.9 12.3 16.6 11.1

Pain / Analges ics 10.8 11.9 6.7 -2.0

Vitamins/Minera ls/Nutrients 10.4 6.6 11.2 4.8

Anti  Diabetic 4.4 27.4 17.3 10.4

Gynaec. 3.9 10.8 8.0 0.7
 

Source: IQVIA, MOFSL 

 
 

Exhibit 21: Acute vs. Chronic (MAT growth) 

71.5 
14.7 

11.0 

17.8 

ACUTE CHRONIC

MATVALUE Nov' 23 SALESVALUE GR Nov' 23

 
Source: IQVIA, MOFSL 

Exhibit 22: Growth distribution (%) (MAT Nov’23) 

3.1 5.0 4.0

Vol GR Price GR NP GR
 

Source: IQVIA, MOFSL 

Secondary sales grew 3.1% 
YoY in Nov’23 vs. 16.5% in 

Oct’23. Decline in 
Clavam/Taxim/Taxim-o led 

to moderate show in 
Nov’23.  

Moderate show in 
Pain/Gynae/Anti-infective 

dragged the overall 
performance, offset by 

double-digit growth in Anti-
diabetic/Gastro. 

 
 

Overall growth was broad-
based, led by Price, Volume 

as well as NP on a MAT 
basis  
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Lupin 
 
Exhibit 23: Top 10 drugs  
 

Drug Therapy Value Growth Market

(INR m) (%)  share (%)

Total 72,439 7.5 100.0 6.4 1.0

Gluconorm-G Anti  Diabetic 3,148 4.9 9.5 5.8 3.8

Budamate Respiratory 2,464 24.1 18.1 21.1 11.4

Huminsul in Anti  Diabetic 2,004 -3.4 8.3 -8.7 -15.0

Ivabrad Cardiac 1,387 11.5 57.0 7.1 -4.8

Rablet-D Anti  Diabetic 1,161 12.6 9.5 10.7 -3.7

Ajaduo Cardiac 1,080 -5.2 37.4 -10.1 -17.7

Tonact Anti  Diabetic 1,060 -3.8 11.7 -4.1 -7.4

Telekast-L Gastro Intestina l 978 2.5 7.0 -12.0 -18.3

Beplex Forte Anti  Diabetic 908 3.8 19.4 -0.7 -8.3

Ondero Anti  Diabetic 900 -22.7 36.0 -40.5 -43.0

MAT Nov'23 Growth (%)

Last 3M Nov'23

 

*Three-months: Sept-Nov’23                                                                                              Source: IQVIA, MOFSL 
 
 

Exhibit 24: Therapy mix (%)  

Share MAT growth (%) 3M* Nov'23

Total 100.0 7.5 6.4 1.0

Cardiac 21.8 9.1 7.8 3.7

Anti  Diabetic 20.3 -0.9 -1.0 -3.7

Respiratory 14.8 13.7 9.8 3.2

Gastro Intestina l 8.8 11.4 11.5 2.9

Anti -Infectives 7.0 10.9 11.1 2.9

Gynaec. 5.6 14.5 8.9 -0.2
 

Source: IQVIA, MOFSL 

 
Exhibit 25: Acute vs. Chronic (MAT growth) 

27.5 44.9 

9.4 

6.4 

ACUTE CHRONIC

MATVALUE Nov 23 SALESVALUE GR Nov' 23

 
Source: IQVIA, MOFSL 

Exhibit 26: Growth distribution (%) (MAT Nov’23) 

1.8 2.9 2.8 

Vol GR Price GR NP GR
 

Source: IQVIA, MOFSL 

 
 
 

Lupin’s secondary sales 
grew 1% YoY in Nov’23 vs. 

11.4% in Oct’23. The overall 
performance was dragged 

by a decline in all the 
brands expect Gluconorm-

G/Budamate for Nov’23. 
 

 
 
 
 
 
 

Anti-diabetic/Gynae 
registered a decline and 

other therapies registered 
low single-digit growth, 

dragging the overall 
performance in Nov’23. 

 
 
 

Price hike/NP launches 
majorly led to growth on a 

MAT basis  
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GlaxoSmithKline Pharmaceuticals 
 
Exhibit 27: Top 10 drugs 
 

Drug Therapy Value Growth Market

(INR m) (%)  share (%)

Total 51,866 5.5 100.0 2.4 -3.8

Augmentin Anti -Infectives 8,206 20.4 23.0 6.5 -1.9

Calpol Pa in / Analges ics 4,913 9.9 30.7 8.6 -3.3

T-Bact Derma 3,735 8.8 77.7 -11.4 -13.6

Betnovate-N Anti -Infectives 2,817 10.0 99.8 0.4 10.2

El troxin Derma 2,614 13.5 23.3 -1.4 -6.5

Ceftum Hormones 2,587 -19.6 30.2 -26.0 -30.4

Betnovate-C Anti -Infectives 2,304 -13.1 99.8 -1.6 -22.2

Infanrix Hexa Hormones 1,965 18.2 51.4 22.2 4.8

Neosporin Vaccines 1,786 18.5 92.9 13.5 8.0

Betnesol Derma 1,725 9.1 87.0 4.9 -9.9

MAT Nov'23 Growth (%)

Last 3M Nov'23

 

*Three-months: Sept-Nov’23                                                                                            Source: IQVIA, MOFSL 
 
Exhibit 28: Therapy mix (%) 
 

Share MAT growth (%) 3M* Nov'23

Total 100.0 5.5 2.4 -3.8

Derma 28.1 5.4 -1.4 -6.0

Anti -Infectives 24.4 6.2 -3.7 -9.9

Pain / Analges ics 12.3 6.0 5.8 -3.0

Vaccines 11.4 0.6 27.2 13.4

Hormones 8.4 11.6 1.1 -7.9

Vitamins/Minera ls/Nutrients 5.9 7.2 9.6 7.7
 

Source: IQVIA, MOFSL 
 
 

Exhibit 29: Acute vs. Chronic (MAT growth) 

49.0 2.9 

4.9 

15.5 

ACUTE CHRONIC

MATVALUE  Nov' 23 SALESVALUE GR Nov' 23

 
Source: IQVIA, MOFSL 

Exhibit 30: Growth distribution (%) (MAT Nov’23)   

2.8 2.3 0.4

Vol GR Price GR NP GR
 

Source: IQVIA, MOFSL 

 
 
 

GSK’s secondary sales 
declined 3.8% YoY in Nov’23 

vs. 7.8% YoY growth in 
Oct’23. The decline in almost 

all the top-10 brands dragged 
the overall performance in 

Nov’23. 
 
 
 
 
 
 
 

All therapies except Vaccines 
and VMN registered a 

decline, dragging the overall 
performance in Nov’23. 

 
 

Volume increase largely 
contributed to growth, 

supported by price hikes on a 
MAT basis 
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Glenmark Pharma 
 
Exhibit 31: Top 10 drugs  
 

Drug Therapy Value Growth Market

(INR m) (%)  share (%)

Total 43,044 11.1 100.0 10.0 6.5

Telma Cardiac 4,322 8.0 37.7 13.2 8.7

Telma-H Cardiac 3,207 19.5 37.7 24.4 23.4

Telma-Am Cardiac 2,879 25.5 27.7 20.2 14.4

Ascori l -Ls Respiratory 2,514 27.5 24.1 18.7 14.6

Candid Derma 1,681 5.1 60.4 5.3 -0.5

Candid-B Derma 1,444 2.6 82.5 0.9 -2.2

Alex Respiratory 1,436 25.9 5.2 24.2 15.1

Ascori l  + Respiratory 1,409 8.4 5.3 6.6 3.5

Ascori l  D Plus Respiratory 1,223 28.2 4.6 33.8 24.8

Mi l ibact Anti -Infectives 971 26.3 9.7 21.3 -12.0

MAT Nov'23 Growth (%)

Last 3M Nov'23

 

*Three-months: Sept-Nov’23                                                                                                Source: IQVIA, 
MOFSL                                                 
 

Exhibit 32: Therapy mix (%) 
 

Share MAT growth (%) 3M* Nov'23

Total 100.0 11.1 10.0 6.5

Cardiac 30.8 18.2 19.8 15.8

Derma 24.4 9.3 2.4 -1.5

Respiratory 23.7 22.3 18.9 14.7

Anti -Infectives 9.2 7.9 14.8 4.8

Anti  Diabetic 6.2 -13.9 -25.2 -27.5

Stomatologica ls 1.4 5.2 -3.1 5.4
 

Source: IQVIA, MOFSL 
 
 
 
 
 
 

Exhibit 33: Acute vs. Chronic (MAT growth) 

24.3 

18.7 
10.3 

12.3 

ACUTE CHRONIC

MATVALUE Nov' 23 SALESVALUE GR Nov' 23

 
Source: IQVIA, MOFSL 

Exhibit 34: Growth distribution (%) (MAT Nov’23)        

5.0 3.9 2.2

Vol GR Price GR NP GR
 

Source: IQVIA, MOFSL 

 
Glenmark’s secondary sales 
grew 6.5% YoY in Nov’23 vs. 

17.2% in Oct’23. Top 10 
brands, except 

milibact/candid/candid-B 
registered a superior 

growth in Nov’23. 

 
 
 
 
 
 
 
 
 
 
 
 

All therapies registered 
superior growth, however, 
it was offset by a decline in 

anti-diabetic/Derma 
therapy in Nov’23. 

 
 

Overall performance was 
led by volume growth, 

supported by price hikes on 
a MAT basis. 
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Dr. Reddy's Laboratories 
 
Exhibit 35: Top 10 drugs  

Drug Therapy Value Growth Market

(INR m) (%)  share (%)

Total 60,907 7.0 100.0 7.4 0.7

Omez Pain / Analges ics 2,073 3.9 74.2 0.4 -11.2

Voveran Gastro Intestina l 1,981 -5.4 87.1 -5.0 -12.8

Atarax Cardiac 1,972 7.7 73.4 -0.4 -3.9

Econorm Derma 1,905 22.0 92.0 5.2 -9.9

Ketorol Gastro Intestina l 1,584 19.0 87.2 12.0 1.2

Omez-D Gastro Intestina l 1,406 -0.8 41.2 -9.9 -31.8

Razo-D Respiratory 1,406 -0.5 11.5 -7.6 -13.4

Zedex VMN 1,393 12.5 18.5 14.7 15.3

Bro-Zedex Respiratory 1,356 6.0 5.1 19.8 19.0

Cidmus Pain / Analges ics 1,325 -32.0 21.7 -65.0 -75.8

MAT Nov'23 Growth (%)

Last 3M Nov'23

 

*Three-months: Sept-Nov’23                                                                                              Source: IQVIA, MOFSL                                                                                                                
 
Exhibit 36: Therapy mix (%)  

Share MAT growth (%) 3M* Nov'23

Total 100 7.0 7.4 0.7

Gastro Intestina l 17.4 10.8 6.8 -4.5

Respiratory 15.2 13.1 20.0 15.3

Pain / Analges ics 11.2 6.4 9.3 -0.8

Cardiac 11.1 -7.9 -23.6 -32.7

Derma 7.5 13.8 11.3 6.6

Anti  Diabetic 5.9 9.0 6.9 6.9
 

Source: IQVIA, MOFSL 
 
 

Exhibit 37: Acute vs. Chronic (MAT growth) 

42.3 18.7 

9.8 

1.2 

ACUTE CHRONIC

MATVALUE Nov' 23 SALESVALUE GR Nov' 23

 
Source: IQVIA, MOFSL 

Exhibit 38: Growth distribution (%) (MAT Nov’23)   

0.5 5.2 1.3

Vol GR Price GR NP GR
 

Source: IQVIA, MOFSL 
 

 
Secondary sales grew 0.7% 

YoY in Nov’23 vs.13.1% in 
Oct’23. All brands except 

Zedex/Bro-Zedex registered 
a YoY decline in Nov’23.  

 
 
 
 
 
 
 
 

Improved show by 
respiratory was offset by a 

YoY decline in cardiac 
 
 
 
 

Growth on a MAT basis was 
due to price hikes in 

Nov’23.  
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Procter & Gamble Health Ltd 
 
Exhibit 39: Top 10 drugs  

Drug Therapy Value Growth Market

(INR m) (%)  share (%)

Total 11821 4.3 100.0 -0.9 -9.8

Evion VMN 2239 0.1 82.4 -14.1 -20.9

Neurobion Forte VMN 2067 4.7 99.2 -4.3 -7.0

Nas ivion Respiratory 887 10.6 39.9 -0.8 -10.9

Polybion-Lc Blood Related 863 13.6 42.3 15.2 21.3

Neurobion Forte Rf VMN 821 0.5 6.8 10.8 -0.7

Livogen VMN 790 0.0 5.0 -4.6 -7.8

Polybion Active VMN 627 125.2 30.7 40.4 14.5

Evion-Lc Blood Related 586 7.3 56.1 -7.5 -15.7

Livogen-Z VMN 548 0.9 3.9 -4.4 -10.1

Clobetami l -G Derma 339 -7.1 34.1 -31.1 -43.8

MAT Nov'23 Growth (%)

Last 3M Nov'23

 

*Three-months: Sept-Nov’23                                                                                           Source: IQVIA, MOFSL 
 

Exhibit 40: Therapy mix (%) 

Share MAT growth (%) 3M* Nov'23

Total 100.0 4.3 -0.9 -9.8

Vitamins/Minera ls/Nutrients 67.3 4.5 1.4 -7.3

Gynaec. 13.1 2.2 -1.8 -8.1

Respiratory 9.0 9.0 -0.9 -11.1

Derma 5.5 -2.1 -19.5 -29.7

Gastro Intestina l 5.1 5.6 -6.9 -15.1

Neuro / Cns 0.0 8.6 -41.4 -87.2

Source: IQVIA, MOFSL 

 
 

Exhibit 41: Acute vs. Chronic (MAT growth) 

11.8 

0.0 

4.3 

8.6 

ACUTE CHRONIC

MATVALUE Nov' 23 SALESVALUE GR Nov' 23

 
Source: IQVIA, MOFSL 

Exhibit 42: Growth distribution (%) (MAT Nov’23)     

-2.3 

3.2 3.4 

Vol GR Price GR NP GR
 

Source: IQVIA, MOFSL 

 
 

Secondary sales declined 
9.8% YoY in Nov’23 vs a 

growth of 8.6% YoY in 
Oct’23 as the performance 
of the key brands declined 

YoY for Nov’23. 
 
 
 
 
 
 
 
 
 
 

All the therapies registered 
a sharp decline in Nov’23. 

 
 

Price hikes/New product 
launches drive growth on a 

MAT basis, and this was 
offset by a volume decline. 
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Torrent Pharma 
 
Exhibit 43: Top 10 drugs  

Drug Therapy Value Growth Market

(INR m) (%)  share (%)

Total 72,095 10.7 100.0 9.8 5.8

Shelca l VMN 4,310 6.0 34.1 3.4 -0.1

Chymoral Pa in / Analges ics 2,946 18.0 89.3 17.3 11.6

Shelca l  Xt Gastro Intestina l 2,059 26.4 16.6 25.1 14.0

Nexpro-Rd VMN 2,011 15.9 28.3 15.1 13.4

Nikoran Cardiac 1,865 13.3 52.6 12.4 8.3

Unienzyme Gastro Intestina l 1,495 8.2 39.8 9.3 5.5

Nebicard Cardiac 1,371 8.6 54.4 7.6 7.0

Losar Cardiac 1,267 8.4 58.0 4.4 3.4

Veloz-D Cardiac 1,227 9.6 10.0 8.7 -1.6

Losar-H Anti  Diabetic 1,182 1.4 55.2 2.2 -2.1

MAT Nov'23 Growth (%)

Last 3M Nov'23

 

*Three-months: Sept-Nov’23                                                                                         Source: IQVIA, MOFSL                                                                                 
 

Exhibit 44: Therapy mix (%)  

Share MAT growth (%) 3M* Nov'23

Total 100.0 10.7 9.8 5.8

Cardiac 26.5 8.7 7.5 4.8

Gastro Intestina l 17.5 11.2 11.1 5.7

Neuro / Cns 14.6 12.5 11.2 7.2

Vitamins/Minera ls/Nutrients 10.1 10.2 8.6 3.1

Anti  Diabetic 8.6 17.4 15.2 11.5

Pain / Analges ics 8.4 10.1 10.5 6.0
 

Source: IQVIA, MOFSL 
 
 

 
 
 

Exhibit 45: Acute vs. Chronic (MAT growth) 

33.2 38.9 

10.4 

11.0 

ACUTE CHRONIC

MATVALUE Nov 23 SALESVALUE GR Nov 23

 
Source: IQVIA, MOFSL 

Exhibit 46: Growth distribution (%) (MAT Nov’23)                                                                              

-0.1 

7.0 3.8 

Vol GR Price GR NP GR
 

Source: IQVIA, MOFSL 

Secondary sales grew 5.8% 
YoY in Nov’23 vs. 16.4% in 

Oct’23. Strong traction in all 
the key brands was offset to 

some extent by a YoY 
decline in Shelcal/Veloz-

D/Losar-H. 
 
 
 
 
 
 
 
 
 
 
 

All the key therapies 
registered a single-digit 

growth, except Anti-
Diabetic, which registered 

double-digit growth in 
Nov’23 

 
 

Prices were major growth 
drivers, supported by new 

product launches on a MAT 
basis in Nov’23 
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 Alembic Pharmaceuticals 
 
Exhibit 47: Top 10 drugs 
 
 

Drug Therapy Value Growth Market

(INR m) (%)  share (%)

Total 31864 10.0 100.0 8.1 3.7

Azi thra l Anti -Infectives 4694 7.9 31.2 6.1 4.0

Althrocin Respiratory 1291 3.6 86.9 5.4 -3.7

Wikoryl Anti -Infectives 1273 7.0 8.8 5.1 -1.1

Gestofi t Gynae 1016 14.3 11.5 5.1 2.1

Brozeet-Ls Respiratory 767 35.9 7.4 24.3 11.5

Crina-Ncr Gynae 733 15.0 26.0 15.0 12.5

Roxid Anti -Infectives 679 8.7 92.9 7.9 -0.3

Richar Cr Gynae 662 9.4 4.3 2.7 -4.1

Tel l zy-Am Cardiac 595 19.7 5.7 17.1 11.1

Laveta-M Gastro Intestina l 578 29.5 2.7 18.3 12.3

MAT Nov'23 Growth (%)

Last 3M Nov'23

* Three-months: Sept-Nov’23                                                Source: IQVIA, MOFSL                                                                                                                                                
 
Exhibit 48: Therapy mix (%) 
 

Share MAT growth (%) 3M* Nov'23

Total 100.0 10.0 8.1 3.7

Anti -Infectives 22.2 7.6 6.5 2.3

Cardiac 15.1 7.3 7.0 1.7

Gynaec. 14.2 21.2 14.6 12.5

Respiratory 13.7 16.1 12.2 4.1

Gastro Intestina l 10.1 4.7 9.3 5.8

Anti  Diabetic 7.5 4.8 4.6 1.8
 

Source: IQVIA, MOFSL 

 
 

Exhibit 49: Acute vs. Chronic (MAT growth) 

22.2 9.6 

10.6 
8.8 

ACUTE CHRONIC

MATVALUE Nov 23 SALESVALUE GR Nov 23

 
Source: IQVIA, MOFSL 

Exhibit 50: Growth distribution (%) (MAT Nov’23)                                                                              

1.0 5.0 4.0 

Vol GR Price GR NP GR
 

Source: IQVIA, MOFSL 

 
Alembic’s secondary sales 

grew 3.7% YoY in Nov’23 vs. 
13.9% in Oct’23. Brands 
such as Althrocin/Richar 

Cr/Wikoryl witnessed a YoY 
decline in Nov’23. 

 
 
 
 
 
 
 
 
 
 
 

All the therapies registered 
a moderate growth in 

Nov’23, except Gynae, 
which registered double-
digit growth, driving the 

overall growth.  
 
 
 

Price/New Launches largely 
led to overall growth on a 

MAT basis  
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Ipca Laboratories 
 
Exhibit 51: Top 10 drugs  

Drug Therapy Value Growth Market

(INR m) (%)  share (%)

Total 41201 13.5 100.0 15.9 10.3

Zerodol -Sp Pain / Analges ics 5196 22.9 60.7 28.2 20.0

Zerodol -P Pain / Analges ics 2740 8.9 49.5 6.7 2.1

Hcqs Anti  Malaria ls 1801 1.4 83.2 1.7 -1.8

Fol i trax Anti -Neoplastics 1226 15.1 84.9 13.5 8.0

Zerodol -Th Pain / Analges ics 1166 9.9 57.1 8.7 0.6

Solvin Cold Respiratory 907 6.4 6.3 5.9 0.6

Ctd-T Cardiac 905 17.9 17.9 27.5 31.2

Ctd Cardiac 726 4.2 97.7 6.7 10.8

Pacimol Gastro Intestina l 662 17.4 3.2 28.3 10.8

Saaz Pain / Analges ics 653 3.6 58.3 -0.7 -7.7

MAT Nov'23 Growth (%)

Last 3M Nov'23

 

*Three-months: Sept-Nov’23                                                                                              Source: IQVIA, MOFSL 
 

Exhibit 52: Therapy mix (%) 
 

Share MAT growth (%) 3M* Nov'23

Total 100.0 13.5 15.9 10.3

Pain / Analges ics 39.6 16.5 17.6 10.5

Cardiac 12.5 10.9 13.5 16.3

Anti -Infectives 7.9 7.2 17.3 5.1

Derma 5.3 19.4 15.1 10.3

Antineoplast/Immunomodulator 5.3 22.0 15.6 11.4

Gastro Intestina l 5.0 3.2 7.4 -0.4
 

Source: IQVIA, MOFSL 

 
 

Exhibit 53: Acute vs. Chronic (MAT growth) 

27.9 
13.3 

12.3 

16.3 

ACUTE CHRONIC

MATVALUE Nov' 23 SALESVALUE GR Nov'23

 
Source: IQVIA, MOFSL 

Exhibit 54: Growth distribution (%) (MAT Nov’23)                                                                              

4.9 7.0 1.6 

Vol GR Price GR NP GR
 

Source: IQVIA, MOFSL 

 
 
 

Ipca’s secondary sales grew 
10.3% YoY in Nov’23 vs. 

24% in Oct’23. Zerodol/CTD 
combinations continue to 

drive growth among top 10 
brands for Ipca 

 
 

 
   
 
 
 
 
 
 
 
 
 
 
 

All therapies registered a 
superior growth, except 
gastro/anti-infectives in 

Nov’23. 
 
 

Price and Volume were the 
key growth drivers on a MAT 

basis 
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Eris Lifesciences 
 
Exhibit 55: Top 10 drugs   

Drug Therapy Value Growth Market

(INR m) (%)  share (%)

Total 22230 8.2 100.0 7.5 5.2

Renerve Plus VMN 1398 12.9 11.5 0.4 -5.7

Gl imisave Mv Anti  Diabetic 1231 17.2 9.9 13.5 12.5

Gl imisave-M Anti  Diabetic 1033 6.3 3.1 -1.2 -4.6

Zomel is -Met Anti  Diabetic 495 9.3 5.4 9.9 5.4

Remyl in D VMN 456 11.2 10.0 17.1 10.7

Eri tel  Ln Cardiac 425 17.1 9.5 13.2 23.1

Eri tel  Ch Anti  Diabetic 387 6.8 7.6 4.3 5.2

Cyblex Mv Anti  Diabetic 361 9.4 49.7 17.6 18.7

Tendia  M Anti  Diabetic 324 -15.0 6.1 -19.7 -3.6

Ln Beta Derma 304 27.1 69.1 27.1 25.7

MAT Nov'23 Growth (%)

Last 3M Nov'23

 

*Three-months: Sept-Nov’23                                                                                             Source: IQVIA, MOFSL                                                    
 

Exhibit 56: Therapy mix (%)  

Share MAT growth (%) 3M* Nov'23

Total 100.0 8.2 7.5 5.2

Anti  Diabetic 28.7 17.3 12.2 10.8

Cardiac 18.8 5.5 11.4 13.1

Vitamins/Minera ls/Nutrients 15.4 8.9 16.0 11.8

Derma 13.8 -8.0 -17.1 -18.8

Gynaec. 6.6 25.2 12.7 7.2

Neuro / Cns 6.5 10.5 9.2 3.1
 

Source: IQVIA, MOFSL 

 
 
 

Exhibit 57: Acute vs. Chronic (MAT growth) 

9.7 
12.5 

3.6 

12.0 

ACUTE CHRONIC

MATVALUE Nov'23 SALESVALUE GR Nov' 23

 
Source: IQVIA, MOFSL 

Exhibit 58: Growth distribution (%) (MAT Nov’23)    

-8.1 

3.6 12.7 

Vol GR Price GR NP GR
 

Source: IQVIA, MOFSL 
 

Eris’s secondary sales grew 
5.2% YoY in Nov’23 vs 

13.1% in Oct’23. All the 
brands registered superior 

growth, except Renerve-
Plus/ Tendia-M/Glimisave-

M in Nov’23.  
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Anti-diabetic/Cardiac/VMN 
registered double-digit 

growth, while Derma 
witnessed double-digit 

decline for Nov’23. 
 

Growth was driven by new 
launches on a MAT basis, 

offset partly by a decline in 
volumes. 
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 Abbott India 
 
Exhibit 59: Top 10 drugs  

Drug Therapy Value Growth Market

(INR m) (%)  share (%)

Total 131341 10.7 100.0 10.6 4.7

Mixtard Anti  Diabetic 8692 1.5 36.2 -5.0 -10.7

Thyronorm Hormones 6111 16.7 54.4 9.4 7.4

Udi l iv Gastro Intestina l 5187 20.5 50.1 27.3 27.6

Ryzodeg Anti  Diabetic 5115 30.0 21.3 18.7 13.4

Novomix Anti  Diabetic 4067 -9.8 16.9 -17.5 -18.1

Duphaston Gynae 3864 6.7 34.1 17.7 11.4

Duphalac Gastro Intestina l 3031 12.8 51.7 2.1 -12.3

Vertin Neuro / Cns 2991 11.3 67.3 10.3 3.9

Cremaffin Plus Anti  Diabetic 2735 24.5 46.5 35.0 25.5

Novo Rapid Gastro Intestina l 2559 6.4 29.5 7.2 5.5

MAT Nov'23 Growth (%)

Last 3M Nov'23

 

*Three-months: Sept-Nov’23                                                                                              Source: IQVIA, MOFSL                                                                                                                                                                                                       

 
Exhibit 60: Therapy mix (%)  

Share MAT growth (%) 3M* Nov'23

Total 100.0 10.7 10.6 4.7

Anti  Diabetic 24.0 12.2 6.4 1.1

Gastro Intestina l 14.5 8.8 12.0 5.9

Anti -Infectives 9.0 12.9 16.4 13.3

Vitamins/Minera ls/Nutrients 8.8 11.3 11.8 3.5

Neuro / Cns 7.3 5.1 1.4 -1.6

Hormones 6.7 17.6 16.8 13.0
 

Source: IQVIA, MOFSL 

 
 
 
 

Exhibit 61: Acute vs. Chronic (MAT growth) 

72.7 58.6 

9.6 

12.1 

ACUTE CHRONIC

MATVALUE Nov' 23 SALESVALUE GR Nov'23

 
Source: IQVIA, MOFSL 

Exhibit 62: Growth distribution (%) (MAT Nov’23) 

2.1 5.6 3.1

Vol GR Price GR NP GR
 

Source: IQVIA, MOFSL 
 

 
 
 

  Abbott’s secondary sales 
increased 4.7% YoY in 

Nov’23 vs. 17.3% in Oct’23. 
The underperformance of 

Novomix/Mixtard/Duphalac  
affected the overall 

performance 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Improved Anti-infectives 
growth was dragged by 

modest YoY growth in anti-
diabetic/Gastro-intestinal 

 
 

Growth on a MAT basis was 
driven by price increases 

and supported by volumes 
and new launches 
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Mankind Pharma  
 
Exhibit 63: Top 10 drugs 

Drug Therapy Value Growth Market

(INR m) (%)  share (%)

Total 93,334 13.2 100.0 8.5 1.2

Manforce
Sex Stimulants  / 
Rejuvenators

4,699 26.1 72.6 1.6 -3.7

Moxikind-Cv Anti -Infectives 3,763 24.9 12.1 12.1 5.2

Unwanted-Ki t Gynae 2,379 18.6 49.7 -0.6 -13.9

Prega News Gynae 2,245 25.7 83.5 -1.4 -8.9

Amlokind-At Gynae 2,218 24.5 32.8 20.0 12.7

Gudcef Cardiac 1,994 22.3 16.4 20.3 2.7

Dydroboon Anti -Infectives 1,974 -2.2 17.4 -10.1 -7.0

Candi force Derma 1,875 9.7 20.1 1.3 -1.9

Gl imestar-M Anti  Diabetic 1,823 17.1 5.5 9.2 7.0

Nurokind-Gold Respiratory 1,530 20.0 8.0 22.7 4.3

MAT Nov'23 Growth (%)

Last 3M Nov'23

 

*Three-months: Sept-Nov’23                                                                                            Source: IQVIA, MOFSL 

 
Exhibit 64: Therapy mix (%)  

Share MAT growth (%) 3M* Nov'23

Total 100.0 13.2 8.5 1.2

Anti -Infectives 15.6 22.9 17.5 5.6

Cardiac 13.4 20.5 14.3 10.4

Gastro Intestina l 10.5 9.4 12.3 4.0

Respiratory 9.0 11.4 4.3 -6.3

Vitamins/Minera ls/Nutrients 8.5 6.7 7.3 -0.8

Anti  Diabetic 8.4 14.8 11.3 7.9
 

Source: IQVIA, MOFSL 

 
 

Exhibit 65: Acute vs. Chronic (MAT growth) 

60.9 32.4 

11.6 

16.3 

ACUTE CHRONIC

MATVALUE Nov 23 SALESVALUE GR Nov 23

 
Source: IQVIA, MOFSL 

Exhibit 66: Growth distribution (%) (MAT Nov’23)    

4.0 5.9 3.4 

Vol GR Price GR NP GR
 

Source: IQVIA, MOFSL 

 
 

 
Mankind’s secondary sales 

grew 1.2% YoY in Nov’23 vs. 
17.8% in Oct’23. Majority of 

top brands registered a 
decline in Nov’23 

 

 
 
 
 
 

Respiratory/VMN declined 
YoY, offset by superior 

growth in Cardiac/Anti-
Diabetic in Nov’23. 

 
 

Price/volume/new launches 
led growth for 12M ending 

Nov’23 
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 Macleods Pharma 
 
Exhibit 67: Top 10 drugs  

Drug Therapy Value Growth Market

(INR m) (%)  share (%)

Total 71,099 14.5 100.0 13.0 3.8

Thyrox Hormones 2,162 5.8 19.3 -3.0 -9.5

Panderm ++ Derma 1,974 1.6 51.3 -12.0 -16.4

Meromac Anti -Infectives 1,939 31.9 14.0 32.4 29.1

Omnacorti l Anti -Infectives 1,842 25.3 56.3 21.3 8.1

Defcort Derma 1,405 18.4 53.3 12.3 3.9

It-Mac Pain / Analges ics 1,378 -2.2 14.8 -13.4 -16.8

Sens iclav Anti -Infectives 1,304 24.9 3.1 12.7 -1.0

Megal i s Anti  Diabetic 1,233 20.6 59.3 22.0 21.4

Geminor-M Cardiac 1,227 5.2 3.7 6.9 3.1

Tazomac Anti -Infectives 1103 26.5 13.0 23.4 16.7

MAT Nov'23 Growth (%)

Last 3M Nov'23

 

*Three-months: Sept-Nov’23                                                                                              Source: IQVIA, MOFSL                                                     

 
Exhibit 68: Therapy mix (%)  

Share MAT growth (%) 3M* Nov'23

Total 100.0 14.5 13.0 3.8

Anti -Infectives 29.4 24.0 20.9 6.1

Cardiac 12.1 9.8 10.4 8.0

Respiratory 9.4 26.9 24.0 12.9

Hormones 8.7 15.9 10.8 0.8

Pain / Analges ics 8.1 8.5 6.7 1.1

Derma 6.1 -3.9 -12.9 -16.5
 

Source: IQVIA, MOFSL 

 
 
 

Exhibit 69: Acute vs. Chronic (MAT growth) 

45.4 25.7 

16.1 

11.7 

ACUTE CHRONIC

MATVALUE Nov 23 SALESVALUE GR Nov 23

 
Source: IQVIA, MOFSL 

Exhibit 70: Growth distribution (%) (MAT Nov’23)      

4.7 7.5 2.3 

Vol GR Price GR NP GR

 
Source: IQVIA, MOFSL 

 

 
Macleods’s secondary sales 
grew 3.8% YoY in Nov’23 vs. 

21.5% in Oct’23. Decline in 
Thyrox/Pandem++/IT-

Mac/Sensidav and 
moderate performance in 
other brands dragged the 
overall growth in Nov’23. 

 
 
 
 
 
 
 
 
 
 
 

All therapies, excluding 
respiratory, showed 

moderate performance.  
 
 

Price/Volume were the key 
drivers on a MAT basis for 

12M ending Nov’23 
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Ajanta Pharma 
 
Exhibit 71: Top 10 drugs  

Drug Therapy Value Growth Market

(INR m) (%)  share (%)

Total 15950 12.6 100.0 6.2 0.3

Met Xl Cardiac 1609 -2.2 23.7 -14.8 -17.3

Melacare Derma 789 8.5 23.8 5.7 2.1

Feburic Pa in / Analges ics 770 17.4 19.9 1.6 0.2

Atorfi t-Cv Cardiac 716 9.7 20.2 5.9 3.2

Cinod Cardiac 426 18.2 6.2 18.0 13.5

Met Xl  Am Cardiac 382 7.3 13.0 2.0 -0.4

Met Xl  Trio Cardiac 364 15.7 30.1 15.2 7.3

Rosufi t-Cv Cardiac 347 9.0 12.1 6.8 -0.9

Rosutor-Gold Cardiac 282 9.1 5.5 4.9 1.4

Olopat Anti -Infectives 276 17.4 38.6 2.0 -8.0

MAT Nov'23 Growth (%)

Last 3M Nov'23

 

*Three-months: Sept-Nov’23                                                                                              Source: IQVIA, MOFSL                                                    
 
 

Exhibit 72: Therapy mix (%) 
 

Share MAT growth (%) 3M* Nov'23

Total 100.0 12.6 6.2 0.3

Cardiac 35.3 7.6 1.7 -1.6
Ophthal  / Otologica ls 28.8 16.0 6.3 -2.6
Derma 20.0 17.9 13.9 6.9
Pain / Analges ics 7.9 18.5 7.5 2.2
Anti  Diabetic 2.6 11.5 4.7 1.6
Respiratory 1.7 11.7 14.2 3.0

 

Source: IQVIA, MOFSL 

 
 

Exhibit 73: Acute vs. Chronic (MAT growth) 

9.4 6.5 

16.2 

7.7 

ACUTE CHRONIC

MATVALUE Nov 23 SALESVALUE GR Nov 23

 
Source: IQVIA, MOFSL 

Exhibit 74: Growth distribution (%) (MAT Nov’23)      

4.9 4.1 3.7 

Vol GR Price GR NP GR
 

Source: IQVIA, MOFSL 

 

 
Ajanta’s secondary sales 

grew 0.3% YoY in Nov’23 vs. 
13.7% in Oct’23. The overall 

performance was dragged 
by moderate show in all the 

brands in Nov’23. 
 
 
 
 
 
 

   

 
 

Cardiac/ophthal witnessed 
a decline in Nov’23. 

 
 
 
 

Volumes and prices were 
the major growth drivers on 

a MAT basis 
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 JB Chemicals and Pharmaceuticals 
 
Exhibit 75: Top 10 drugs  

x 
 

Drug Therapy Value Growth Market

(INR m) (%)  share (%)

Total 21820 16.5 100.0 11.9 7.4

Ci lacar Gastro Intestina l 3650 21.5 53.1 12.1 2.8

Rantac Cardiac 3630 11.5 39.4 11.2 12.5

Metrogyl Gastro Intestina l 2026 13.0 80.1 7.7 -1.4

Nicardia Cardiac 1649 29.7 91.2 14.0 15.6

Ci lacar-T Cardiac 1571 23.5 35.2 15.5 18.9

Sporlac Cardiac 976 18.7 61.5 20.7 17.3

Azmarda Gastro Intestina l 961 -3.7 15.7 -44.7 -53.5

Ci lacar-M Cardiac 351 21.1 38.6 18.3 13.8

Metrogyl -P Anti -Paras i tic 303 11.4 14.1 -2.5 -7.6

Razel Cardiac 274 4.5 2.0 -1.2 -17.4

MAT Nov'23 Growth (%)

Last 3M Nov'23

 

*Three-months: Sept-Nov’23                                                                                                Source: IQVIA, MOFSL                                                   
 

Exhibit 76: Therapy mix (%) 
Error! Not  a valid link.

Share MAT growth (%) 3M* Nov'23

Total 100.0 16.5 11.9 7.4

Cardiac 44.9 19.9 6.5 -0.4

Gastro Intestina l 29.1 15.2 19.1 21.3

Anti -Paras i tic 8.9 12.8 8.1 -1.4

Gynaec. 4.6 24.7 25.7 19.8

Derma 2.6 11.6 0.3 -5.3

Anti -Infectives 1.9 -2.9 27.0 26.1
 

Source: IQVIA, MOFSL 
 
 
 
 
 
 

Exhibit 77: Acute vs. Chronic (MAT growth) 

11.4 10.4 

12.9 

20.8 

ACUTE CHRONIC

MATVALUE Nov 23 SALESVALUE GR Nov 23

 
Source: IQVIA, MOFSL 

Exhibit 78: Growth distribution (%) (MAT Nov’23)      

11.3 2.3 2.9 

Vol GR Price GR NP GR
 

Source: IQVIA, MOFSL 

 
 

Investment in securities market are subject to market risks. Read all the related documents carefully before investing 
 
 

  

 
 

Secondary sales grew 7.4% 
YoY in Nov’23 vs. 19.1% in 

Oct’23. Rantac,Cilacar-T, 
Nicardia, Azmarda posted 

superior growth, driving 
overall performance in 

Nov’23 
 
 
 
 
 
 
 
 
 
 
 
 
 

Gastro-intestinal,Gynaec, 
anti-infectives grew at a 
superior rate in Nov’23  

 
 

Growth in volume led 
growth on a MAT basis in 

Nov’23, supported by price 
and new launches growth 
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