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TAKE TWO 15

The next wave of obesity drugs

India is in the race for a new class of weight-loss drugs, but the

question is: Will they be affordable?
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SOHINI DAS
Mumbal, 1 May

India’s cbesity dmig storm is moving
faster than anyone had anticipated.
Twelve months ago, injections that
suppress appetite by mimicking the
GLP-1 mut hommone were still largely
niche products used by a small and
affluent section of urban patients.
Today, they are common, and among
the most dismuptive forces io Lhe
Indian phamacentical marked.
According Lo data from market
research firm Pharmarack, the drugs
theat mimic GLP-1, called semaglutide,
expanded from Y527 crorein annual
revenue in March 2035 (trailing twelve
months) toaround 1,600 crorein
March 20026 — more Lhan tripling in
valoe inayear. The trigger hasbeena
flood of branded semaglulide generics
—off-patent drogs made by well-known
brands — [rom domestic companies
such as Torrent Pharmaceuticals,
D Reddy’s Laboratories, Zydus
Lifesciences, Lupin, Sun Pharma aned
Alkem, all moving rapidly intoa market
that multinationals Novo Nordisk
[Denmark ) and Eli Lilty (US) had
pioneered at premium price points.
Thewider Indian pharmaceutical
markei crossed T2Lq8 rillionona
traifing 12-month basts in April 2026,
orowing 8.0 per cent. according to
Pharmmarack. Anti-diabetic therapy —

the supergroup Lthat houses the sema-
glutide — reached 23 370 crore,
Erowing 12.2 per cenl.

Yet even as Lhis first obesity-dmg
revolution accelerates, theworld’s two
larpest obesity drugmakers are already
desioning the next one. And it looks very

different from today s GLP-1 therapies.

A 50-fold growth predicted

Last month, UK-based markei
imelligence firm GlobalData issued a
forecast that is drwing attention wilthin
the pharma industry. The non-GLP-1
obesity drog market —currently gener-
ating a modest 3310 million globally

i 2026 — is projected to surge nearly
S0-fold by 2031, prowing at a compourd
annual rateof 110.8 per cent.

The catalysl is expected Llobe the first
launches, starting around 2028, of
obesity drugs targeting newer biolozical
palbrways such as the calcitonin receptor
{CR)and the inhibin beta E chain,

Unlike GLP-1 drugs, which mimicgut
hormones involved in appetite and
Mood sugar regulation, these newer
therapies work throngh different
metabolic signalling patirways.
CR-based drgs, for instance, aim to
help people feel full sooner and stay
full longer, while therapies targeting
the inhibin beta E pathway arebeing
designed to improve hiow the body burms
energy and manages [at.

“Despite their current dominance,

(:L.P-taponists are not the only contribu-
tors to future growih. ™ said Jasper
Morley, pharma analyst at GlobalData.
“By 2031, (non-GLP-1 sales) are expected
o surge almost 50-fold, indicatinga
strong murket potential oulside ol GLP-1
dmgs." An aponistis a chemical sub-
stance that binds to a receptor and acti-
vales it to produce abiological response.
[tcan be natural or manufactured.

Maorley added: “GLP-1 therapies are
expectiad to remain the dominant force
within obesily. However, companies are
strategically investing in novel mechan-
isms toreduce reliance on this single
dmyg class, securing positions within
EMmErging segments.”

That diversification push comes
against the backdrop of an already
massive market opporiunity. Morgan
Stanley Research estimales the global
marked [or GLP-1 droees could reach
$100 billion by 2035, undertining
why companies are already investing
ageressively in post-GLP-1 mechanisms:

The amylin bet
The two dominant forces in Lhis emerg-
ingspace are, predictably, Novo Nor-
disk and El Lilly. Both have invested
heavily in CR-targeting dnags — specifi-
cally. something called amylin
analogues — which work throngh
hormonal signalling pathways distinct
from GLP-1 therapies.

Globallata forecasts Lilly's Elora-

lintide — a once-weekly drug currenthy
in phase I11 trials — to generale

$3.4 billion by 2031, leading the nom-
GLP-1 pack. Novo Nordisk's Cagrilin-
tide, along-acting amylin analogoe,

is projected to generate $771 million
over thesame period.

Vikrant Shrotriva. managing direc-
tor, Newo Nordisk [ndia, described Cagri-
lintide as “a differentiated. non-GLP-1
approach” that “targels appelite and
satiety througha digtinct mechanism®™.

According to phase [ trial data,
once-weekly Cogrilintide 2.4 mg
produced an average 118 per cent
body-weight reduction versus 2.3 per
cent with placebo over 68 weeks, with
e than 30 per cent of purticipanis
achieving at least 15 per cent weight loss.

For Novo Nordisk, Cagrilintide is part
of abroader portfolio

“A diversified portfofio mnssGLl-‘ -4
(dmos}, amylin anatoeues and combing:
tions areessential to address varving
patient needs, improve adberence, and
deliver better long-term cutcomes,.”
Shrotriya said in response to queties
from Business Standard,

He added that Novo Nordisk invested
micre than DEK 82 billion {($12.0bn} in
global R&I in 2025and over DEX 60
billion ($5.46 bn) in production capacity
tosupport current and future produces.

Eli Lilly is making a parallel move,
Winselow Tucker, president and general
manager of Lilly India, described Elora-
lintide as being evaluated wilh a “dual
sirategic intent™ — both asa potential
standalone option and as a complement-
ary therapy incombination regimens.

UOn manufacturing readiness;
Tuocker pointed to Lilly's largze-scale
global investmenis.

“Since 2020, more than $55 billion has
been committed tobuilding, expanding,
and acquiring mamuifacturing facilities
globally, including recent investments
in Asia and new sites across the US and
Europe.” he said.

India's GLP-1 gold rush
Back in Indiz, the first waveis still
accelerating.

Among the bigeest recent launches
tracked by Pharmarack were multple
semagiutide brands from companies
such as Torrenl and Dr Reddy’s. The
lmunch of penerics led toadecline in
Lilly's Tirzepatide sales, which fell 16
percent W abont 114 crore in March.

Ona1Z2-month trailing basis, Moun-
jarce’s iotal sales stood al 1023 crore
(12 month trafling) in March 2026,
keeping it at the top of India's brand
rankings. Semaghutide recorded about
50 crorein sales in March 2026, a 23 per

Heavy on the wallet

u India's GLP-1market nearly
trebled to 31,600 cr in March 2026

u Semaghstide generics are expanding
access to obesity drug in India

= Mon-GLP-1 obesity drugs
projected to grow nearly S0-fold
glabally by 2031

= First launches of next-generation
ohesity drugs expected by 2028

u Lilly's Eloralintide and Movo
Mordisk's Cagrilintide are leading
the next wave

= Global obesity-drug sales forecast
to rise 139% betwoen 2026 and 2031

= Existing non-GLP-1 drugs inchuda
imcivree, Orlistat and Phentermine

= India fikeby to lag US and Europe
irt launch timelines, and price
could be a major barrier

centjump compared with February 2026
as generics flooded the market.

“The entry of branded generics is
stEnificantly improving access and
affordability, with potential to drivea
2-3x increase in volumes,” said Sheetal
Sapale, vice-president (commercial},
Pharmarack. “Thisindicatesa clear
transition toward penefration-led
growth, moving the market froma
premium niche to abroader, mass-
market opportanity.”

The ripple effects are already
spreading bevond diabetes and obesity

jaro, which came to India vears afier
their US launch.

The implication issignificant: Even
il draos suchias Eloralintide or Cagrilin-
tide secure approvals globally around
2028, Indian lannches could still ke
several Mmore years.

Roth companies sipnalled intent
without committing to timelines.

Shrotriva said Novo Nordisk aims
tobring “best-in-class innovations
to India as early as feasible, while
ensuring strong clinical evidence,
regulatory alignment and sustainable
accessmodels”.

Tucker pointed o Lilly’s £1-billion
Hyderabad investment — announced
in 2025 and focused on Conract mEant-
[acturing and a quality techindcal hub—
asevidence of the company's “strategic,
lonmg-term commitment to India”™

The pricefactor
Even if regulatory imelines compress,
pricing may remain the larger constraint.

India’s healithcare market remains
overwhelmingly out-of-pocket, and
(GLP-1 therapy —even afler generic
eniry —ooniinues to be expensive for a
large part of the population. Newer
non-GLP-1 mechanisms are expected
tolaunchat even higher prices initiafly
and Hasanzadeh believes this could
limil early adoption.

“Theuptake of novel mechanism
therapies, such as non-GLP-1 and CR-
bazed dmigs, will therefore likely be con-
centrated among afffuent urban patienis
and privale health climics initially due to
high launch prices,” she said

treatment. Industry executives point (o Movo Mordisk is already experimenting
rising GLP-1-linked demand in related with wider access strategies in Indiz
areas such as gynascology, where through second-brand partnerships
semaglutide is increasingly being with Emoure Pharmaceuticals for
discussed inthe context of weight obesity and Abboti for diabetes, while
reduction and improved also working with tele-
ovulation oulcomes. health platforms and
UNLIKE GLP-1 DRUGS, public-heaith initiatives,
The regulatory lng WHICH HELP IN Thebroader commer-
For all the optimism around  APPETITE AND BLOOD cial patiermn, however,
nexi-generation obesity SUGAR REGULATION, may ultimately resemble
therapies analystzcamtion . (R-BASED DRUGS AIM the current GLP-1 trajec-
that India s still likely to TO HELP PEOPLE FEEL tory: Innovalors establish
imail the USand Furope FULL SOONER AND the category at premiom
inapprovals. STAY FULL LONGER pricing, domesticcom-
Levla Hasanzadeh, —— panies enter laterwith
research analyst for health lower-cost allernatives,
economics and market access at and access gradually broadens.
Globallata_said the Central Drugs For now, the GLP-i booma is still
Standard Conirol Organisation has unfolding in India. Bat the next
become more flexible in recent years, frontier in obesity medicine is already
particulariy where extensive global taking shape globally —and the
data already exists, companies leading today’s market
But even with regnlatory waivers, arepositioning themselves o
latmch timelines in India are expected to dominate the next one as well.
lag major developed markeis. The single drug class driving India’s
“India will almost certainly lag obesity boom today is GLP-1. The
behind US/EU launch timing,” question iswhether, by the time the
Hasanzadeh said, pointing to the next class arrives, India will be ready

precedent set by Wegovy and Moun-

toabsorh it at scale.
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TENDER NOTICE

Pumjah & Sind Bank snwides to pacicipste in the lender protess for RFP
threugh GeM for Seiection of Vendor for Implemanistion and
trinintanands of ST S Continuous Clearing Solutlon for & years,
Faor Eligitility criteria, detailed scope of work & ather relevant details, RFP
iy Dot deswnioided from Biank's website: hitps fpunjabandsind bank.in/
and GeM portal https:gem.gowv.in, Any Turhor changes related to the
sl Tersder shall be posted on Bank's website and Gea portal onby

Assistant General Manager

dsn@ SAmeiE A w pumab notionol. bank

i e S IRANS g #

GENERAL SERVICES ADMINISTRATION DIVISION
PLOT NO: 4, SECTOR-10, DWARKA, NEW DELHI-110075
e-Mail: renovationfpnb.co.in

- OTICE

Online Blds are inviled from aligible cantractors for Design,
Supply, Instaliation, Testing & Commissioning of
Automated Vault Locker System [Auto Vault) Along With
Comprehensive Maintenance For D5 Years at Bank's Own
Premises at Peddar Road Mumbai. Estimated Cost of the
project is T825.00 Lakhs, Last date and tims for Tender download,
Bid Preparation and Hash Submission is 02-June-2026
upta 1100 Hrs.

For details, visitour website hitps: /fetender.pnb. bank.in

Any eorfgandum/clanification in respect of abovie sald wark

ghall be relessed only & website hittps:!pnb.bank.in &

https:Netender.pnb.bank.dn which may be visited regularly,
Chiaf Manager-Civil

When industry giants
speak,
everyone listens.

In-depth Q&As with market
mavens — every Monday
in Business Standard.

To book your copy, SMS reachbs to
57575 or email order@bsmail.in

Business Standard
Insight Out

dip Fif -rIfﬂJ.?J'
Bor of Baroda

Ireta's hrisrwatianal Bass

| https:ibankofbaroda.bank.in g_j

TENDER NOTICE

| Bank of Baroda inviles Reguest for Proposal (RFP) for

| Selection of Architectural Firms to provide Architectural

| Consultancy servces for proposed consiruction of addifional

| fioors on exdsting building at Barcda Corporate Centre, BKC,

: Murmbsi - 400 051,

| Interested bidders: may |log on fo Bankcs websie
| hitpsdibankofbaroda.bank.in/ under Tendars section for
| desailed information,

! All-Addendum/Corrigendum, If 2ny, shall be lssued on Bank's
! ahove webslle only., Bidders are advised o refer the abeve

i wabsite bafore final submission of their bid.
| Last date for bid submission: 01% June 2026 at 03:30 PM,

| Place: Mumbal General Manager & Hearl
| Date: 12.05.2026 (FM,COA, Security, PD & ROP) &

O EXIDE

EXIDE INDUSTRIES LIMITED
CIN: L3T402WB TRATPLCO 149159
Regd. Office: Exide House, 59E, Chownnghas Road,
Kolkats -TODERD. Ph No.) 0332002040002 2830118
E-mail; exideindustresimitediiaxide.co.in
Wabgite: www exidelndusties com

NOTICE

PMIREMINDER - N(:TH:E TO PH\'ah:.i.L SHMEHEILEIERS

In accordance with SEBI circutar no. HOG38/13011(2)2028-MIRSD-
PODIVITSWZ0ZE dated January 30, 2026 and in furtharance to SERNs
previees circular ng, SEENHOMIRSDIMIRSD-PolyPCIR2025/97
dated July 02 202% {"SEB! Cimulars’), sharsholders of Exide
Industries Limided am hereby informed thet another special window
has been openad for 3 period of one year siarting frorm February 05,
2028 wo February 04, 2027 for re-lodgment of transfer deeds ancd
demateriafisation of physical securitins whith ware soldipurchasad
priar 2o Mgl 01, 2010

This spacial window is applicatde only to secumes sold or purchased
priar e 17 Apel 2019, It also covers Irnster reguests (ha! were
previcusly rejected, relumed o remained  unattendesd dus 1o
deficiencigs in docwments or process, which may now be relcdged
afted rectification withia the above-mentonod percd, All tanshers
re-lgdged wunder this window will be processed oaly m dematenalised
form once the documents are found in ceder by C B Managemsenl
Sedvices Private Limited. the Registrar ond Share Transfer Agenl
(RTA) Such sacunties ahall remain under lock-m for oo pear from the
date of registration of ransfar

lranafer requests submitted wnder this  special window will be
processed by the Company / RTA within 70 days from the dale of
rogaipt of codtiplele documentalion, The procedune and condilions
to be fulfiled by the investoriranaferse are detsled in the sald
SEB| Crcudars and can be accessed on  the Company's wabsibe,
iy mtichgingustries gom snd FATA wetsile 8l wwe chmsl.cgm

Felevant shareholdars who have missed ihe earier deadiing of
BY Jamuary 2026 are encouraged o take His advantage by furmnishing
NECESENNY doclmants 1o the Company's RTA a1 the address provided
biabew, of write fo Ihe Company &t coseciflexide coin.

Far any furher guedes, sharohoddors may weile o thae BTA
[Undt: Exide industries Limied| at rai@cbmal com.

CB Managomant Services Private Limitad
Correspandence address. Rasol Court 5 Floor,
20, 5ir B N Mukheree Road, Kollata - 700 001
Talaphone- +31 3340116700, 20116726, 40116729
E-mail; fiafhcbmel com
For Exide Industries Limited
Sadf-
Jitendra Kumar
Company Secretary and President
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DELIVERING
CONSISTENT

GROWTH
YEAR AFTER YEAR

Cliisrtes Dusser Quarter et Yeur
PARTICULARS Ended Erched Erded Ended Eraded
FaEange EIRFELEL] TR I TS
Audited Unauditod Auditad Auditad Auditad
Total incoma from operations [met) Si6S.53 wHTEI 420009 isirloit 1538928
Operating Eaming before interest, Depreciation and
Arnortisation, Shore In Profit / (Loss) of associstes and 726,88 HETT 51517 233304 LEES.63
Joink Venture and Tax
Met Profit(+)/Loasi-) before tax 45630 ZT0E 28707 THEZIT L2508
Mat Preflif+)/Loss-) for the period after Tax 37154 aTE 220,15 106007 026
Total Comproheinsive Income for the period
{comprising profit/|less) for the period after taof and other |51 07653 241,27 16151 1,080, 14
comprehensive iIncome after tax)
Paid up Equity Shars Capital (Face Valus R0/~ per share) 27819 ZTE T TR Treas Iresa
Othey Ecguity == === == TiR4£ .62 HETEN
Earnings Per Share (ERS) [nat to be annuslised)
(8} Basle [Rs.) nag 70 782 3810 ILTO
[b] Diluted [Rs.) TLia Ta7 TEY 377 07

Extract of Standalone Audited Financial Results for the Quarter and Year ended 31st March 2026

STANDALONE B 11

Ciiimrtes Qusrter Quarter Peroid Peraid

PARTICULARS Ended Ercied Ended Ented Enced
T A 12 2035 AR e THEEGM TLAIS

Ausdited Unaudited Aurdhed Bicdiend Audited
Tatal incrme fram aperations (net) THZEAZ 178720 TE29.7 TEE.75 GE23.50
Met Profit(+}/Loss(-) before tax 2077 RE=3Y hE+1 -] FAE S BEO.4E
Het Profit(+)/Loss(-) for the period after tax 15116 B854 9953 5585 459,62

wilvier bseingiacom and weatw. nseindia.com and an the Lo

= Thwe aove results have been reviewed by the Audit comm
Directors ol 18 rresting heid on May T, 2026,

10 each

Seah thin QF code ta depmnload Unsdited
Finarctal Beaulta Tor e Fooety Guaror amnd
Flnareyd Your ordod Manch 11, 0@s

Placw  Holkata
Date -TM.A53055

= Thi sbove is an extract of the detajled format of the Audited Consolidated and Standalone Financial Sesuits for the Quarterand
“ear ended March 31, 3026 filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing Ohligations and Discinsure
REeLilrermerits) F!equiaﬂum 25 The Tull format of thess Financial Besuits are avajlable on the Stack Exehanges webdtes!

= Tha Hoard of Directors &t it meeting held on May T, 2026 has recommendad & final dividend of R 370 per equity share of BE

mpany's website vy shyammetalics.com
Ittee 3t ite reeting hedd om May 7, 2028 and approved by the Board of

For Sy Meioles and Energy Limited

Bl
mrij Bhushan Agsrwsl
Chairrman & Managing Direcics

| SHYAN METALICS AND ENERGY LIMITED |

Reqistared Dffice | P-18, Plate Mo, D-423 CPT Colony, Taratula Read, Kolkata, West Bengal, India, 7000848
Ted Mo 0336621 6521, E-mail : complionoefishyanigroup. com, Welsig

: .l oom |, CI: L0 WE002PLCDaE491

Plage | Kolkata {Legal & Corporata Affalrs) =
Cuates @ 11052026 ACS No. 11159
e0 oo = o0 @0 4 0 o0
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