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Gland Pharma Limited
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Safe Harbor Statement

The Presentation is to provide the general background information about the Company’s objectives and goals as at

the date of the Presentation. The information contained herein is for general information purposes only and based on

estimates and should not be considered as a recommendation that any investor should subscribe / purchase the

company shares.

This presentation may include certain “forward looking statements”. These statements are based on current

expectations, forecasts and assumptions that are subject to risks and uncertainties which could cause actual

outcomes and results to differ materially from these statements. Important factors that could cause actual results to

differ materially from our expectations include, amongst others general economic and business conditions in India

and any other country, ability to successfully implement our strategy, our research and development efforts, our

growth and expansion plans and technological changes, changes in the value of the Rupee and other currencies,

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

global pharmaceuticals industries, increasing competition, changes in political conditions in India or any other country

and changes in the foreign exchange control regulations in India. Neither the company, nor its directors nor any of the

Company's affiliates or any of their respective employees have any obligation to update or otherwise revise any

forward-looking statements. The readers may use their own judgment and are advised to make their own calculations

before deciding on any matter based on the information given herein.

No part of this presentation may be reproduced, quoted or circulated without prior written approval from Gland

Pharma Limited.

(GLAND]
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Gland Pharma Limited - Acquisition of Cenexi

Strategic Objective:

In line with our strategic roadmap of building a European manufacturing presence in sterile injectables

Increased customer base in EU including customers in biologics area

Establish our presence into the branded CDMO space

(1)  Source: Market Reports 

Expand our CDMO offerings in the European market, an addressable (dosage forms offered by Cenexi) FDF CDMO 

market of ~EUR 4 Bn in Europe and ~EUR 20 Bn globally (1)

Access to leading know-how and development capabilities in sterile forms including vials, pre-filled syringes and other

innovative technologies such as ophthalmic gel and needleless injectors fill & finish

(GLAND]
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Gland Pharma Limited - Acquisition of Cenexi

Cenexi : Business Overview
➢ Founded in 2004, as a carve-out from Roche, Cenexi is a

CDMO with sterile expertise and a track-record in

ampoules, PFS and vials, and complex or niche

formulations and/or dosage forms with a focus on high

potent steriles and solids

➢ Revenue of EUR 184 Mn in CY21(1); EUR 100 Mn in

H1’CY22 (Jan’22-Jun’22) with presence across 4 FDA

approved manufacturing sites in Europe (3 in France and 1

in Belgium)

➢ ~ 70%(2) of business is currently from sterile and injectable

products which is expected to grow further which increases

to ~82% contribution from injectables in next 4 years

➢ Significant expertise in processing specific substances

including hormones, controlled substances and oncology

products

➢ Employee strength of 1,372 including 1,252 employees

across 4 manufacturing sites and 120 employees for

services(1)

FONTENAY, France HÉROUVILLE, France

BRAINE, BelgiumOSNY, France

Available site capacity 
to support growth

Fully integrated development 
and services capabilities

All sites approved by 
FDA, EMA, ANVISA

By Formulation

Revenue breakdown

% of 2021A CMO Revenue

By End Market(3)

Ampoules, 
41%

Vials, 
13%

PFS, 
14%

Other, 32%
North 

America, 1%

Europe, 
56%

RoW, 
24%

Asia, 14%

South 
America, 5%

(1) As of 31/12/2021. 

(2) Based on 2021A CMO Revenue.

(3) Based on Sales where shipping destination is known, representing c.70% of total CMO Revenue.
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Gland Pharma Limited - Acquisition of Cenexi

Cenexi position in Pharma Value Chain

(1) Active Pharmaceutical Ingredient.

(2) Final Dosage Form.

PackagingFDF(2) Production

API(1)

Production

Discovery

Research

Marketing  

& Distrib.

✓ Analytical  

& galenic

development

✓ Clinical batches  

including high 

potent products  

and traditional 

dosage forms

✓ Scale-up

3 development 

centres featuring  

3 GMP suites

(2 for steriles 

and 1 for solids)

✓ Analytical & galenic 

transfer

✓ Stability studies

✓ Regulatorysupport

3 analytical development  

labs offering full 

suite of services

✓ Process analytics to monitor quality processes

✓ Qualityassurance

✓ Quality control

✓ Release

Development

Early 

Development

Product Transfer & 

Lifecycle Services

One-stop-shop

solutions

Highly resilient part of 

the pharma value chain
High switching costs

for customers
No R&D risk

 

Large FDF quantities across

sterile and complementary forms



Cenexi Area 

of Operations Services CMO

D
e
s
c
ri

p
ti

o
n

A
c
ti

v
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y

✓ Bulk production: 

Liquids, etc.

✓ Forming: tablets, 

capsule, etc.

✓ Association of API and 

excipient

✓ Manufacturing of final  

dosage form (sterile 

vials, PFS…)

✓ Fill-finish: final 

formulated product 

filled into primary 

packaging

✓ Quality assurance and 

control

✓ Final 

packaging 

(e.g.

cardboard, 

boxes, 

leaflets) and 

logistics

CDMO

cenexi cenexi

IGLAND]
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Gland Pharma Limited - Acquisition of Cenexi

Facilities Overview

4 complementary sites each with specialist technology and capabilities, available capacity to support long-term growth

FONTENAY

K
e

y
 

H
ig

h
li
g

h
ts

C
a

p
a

c
it

ie
s
 p

e
r 

D
o

s
a

g
e

 

F
o

rm
(2

)

▪ Ampoule site with a track

record of 30+ years

▪ Roche’s former centre for

ampoules

▪ Well-positioned to take

advantage of ongoing

operational improvement

and capacity

HÉROUVILLE

60m
Vials

110m
Ampoules

22m
PFS

15m
Sterile 

Gel

OSNY

500m
Caps

1bn
High-potent solids

800m
Hormones

200m
Other high-

potent tabs

BRAINE

15m
PFS

8m
Vials

110sqm
Lyo vials

300m
Ampoules

2bn
Tabs

900m
Caps

▪ Sterile-focused facility

acquired from Merck in

2017

▪ State-of-the-art

equipment and large

capacities across multiple

FDF to support BP and

beyond

▪ Significant room on site

for further expansion

▪ Capability in high-potent

injectable dosage forms

(including cytotoxic)

▪ Features a state-of-the-

art development centre

for sterile injectables

(SPDC(1)) and potential

for expansion

▪ Agile and flexible site

with a recognized

expertise in high-potent

solid dosage forms

(hormonal, anti-

allergenic)

▪ Features a development

centre dedicated to high

potent oral solids

(including cytotoxic)

(1) Sterile Product Development Centre.

(2) Site existing maximum annual capacity for each dosage form, as of 31/12/2021

1 F'

RsLWifl j
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Gland Pharma Limited - Acquisition of Cenexi

Services Overview

Cenexi Services:

‘Unavoidable partner’ to Cenexi customers, highly synergistic with CMO activity

▪ Dedicated, independent  business with

strong ties with Cenexi’s CMO

activity

▪ Provides comprehensive range of

services from early to late stage

development to product transfer

▪ Development services strategy well 

aligned with CMO capabilities to 

ensure fast time-to-market and de-

risked scale up

▪ Key part of the one-stop-shop offering, 

consistently bringing in recurring 

CMO volumes

▪ “Unavoidable” partner: 100% of 

customers are dealing with Cenexi

Services

✓Value added partnership approach builds

strong customer relationships

✓Development pipeline brings significant long-term

and visible growth

✓Detailed understanding of the product from past

development activity

✓Opportunity to work on high value,

innovative projects (co-investment, IP

ownership)

©

GLAND
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Gland Pharma Limited - Acquisition of Cenexi

Cenexi – Gland | A Win-Win Combination

GLOBAL SCALE

Become one of the leading sterile-

focused CDMO globally with further ability

to support investments in developing

Cenexi’s European platform

SUSTAINABLE 

GROWTH  

Drive long-term, profitable growth by

leveraging the combined manufacturing

footprint and large sterile capacities

Broaden our offering to increase value

add to customers

COMMERCIAL 

SYNERGIES

Gland and Cenexi to leverage their long-

standing customer relationships to

capture cross-selling opportunities and

increase combined share of wallet

DEVELOPMENT 

EXPERTISE 

Gland to support and leverage Cenexi’s

leading development capabilities in

sterile forms, including for cytotoxics

and biologics

BEST QUALITY 

STANDARDS 

Enhance our operations by sharing best

practices across quality, regulatory and

operations
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Gland Pharma Limited - Acquisition of Cenexi

Access to a blue-chip, global pharma and biotech customer base

Specialty Pharma and Biotech Large Cap Pharma

c.100
Customers

Several Biologic
CDMO contracts recently won

~80%
of revenue generated by 

customers with 5+ years of 

relationship 

5
Customers out of top 10 

customer to multiple sites

>120
Countries served

>70% 
Sole manufacturing partner(1)

(1) Based on top 100 customers x products. 

Select biologic CDMO contracts
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Gland Pharma Limited - Acquisition of Cenexi

Historical Financial Overview
Revenue EBITDA

CY19 (1) € 185.4m € 17.9m

CY20 (1) € 195.3m € 22.1m

CY21 (1) € 184.1m € 23.1m

H1’CY22 (2) € 100.1m € 19.1m

(1) Audited Financials

(2) Limited Reviewed

(GLAND]
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Gland Pharma Limited - Acquisition of Cenexi

Enterprise Value of EUR 230 Mn for 100% shareholding of the company

1

Equity Value comes to EUR 120 Mn after deducting the adjusted net debt (1)

2

Purchase Consideration and funding

Transaction would be funded by internal resources with no recourse to third-party funding

3

1) The said price is subject to locked-box model and the final consideration would be determined pursuant to customary adjustments. The adjusted net debt will be largely refinanced 

through permanent resources (GLAND]
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Gland Pharma Limited
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