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Ivermectin, a drug used to 
treat parasitic infections, rose 
to prominence in 2020 as a 
treatment for Covid-19, 
pushing its sales up by more 
than 25 times, prompting 
more drug firms to launch  
the product.  

Though demand for 
Ivermectin slowed with the 
rise of antivirals like 
remdesivir and favipiravir, 
experts feel its relevance as a 
prophylaxis remains.  Annual 
sales of Iverm ectin were 
around ~19 crore in 2018 and 
went up to ~21 crore in 2019. In 
2020 it shot up to ~94 crore. 
The drug’s sales grew from ~1.7 
crore in April to ~26.8 crore in 
September, riding on Covid-19 
demand, shows data from 
market research firm AIOCD 
AWACS.   

Mumbai-based 
pulmonologist Dr Agam Vora 
said in the first few months of 
the pandemic, the line of 
treatment was not 
established. “Iver mectin 
emerged as one of the better 

options around at the time as 
it has hardly any side effects 
and has no drug-to-drug 
interaction. It is inexpensive 
and easily available. The best 
part is its prophylactic 
properties,” Dr Vora said. He 
has published papers on the 
role of Ivermectin in treating 
mild cases of Covid-19.    

Dr Vora said by the time 
Ivermectin popularity grew, 
antivirals like favipiravir and 
remdesivir came along. This 
hit demand for the drug, 
which saw sales dip to ~8.6 
crore in December.  

Several firms launched the 
drug last year, including 
Mumbai-based JB Chemicals. 
Nikhil Chopra, chief executive 
officer of JB Chemicals, said 
they launched the drug in 
November. It also launched 
favipiravir and Chopra feels 
Ivermectin has not lost its 
relevance as it has 
prophylactic properties.    

Dr Vora said, “The vaccine 
would take some time to cover 
a sizeable population. Until 
then, safe drugs like 
Ivermectin can be used as 
prophylactic to stop the 

spread of infection.”  
Firms like Cipla, Sun 

Pharmaceuticals, Zuventus 
have popular Ivermectin 
brands in the market. Kedar 
Upadhye, global CFO of Cipla, 
too, said Ivermectin was 
considered good for Covid-19 
before other molecules came 
along.  Sales of the drug first 
picked up in states like Uttar 
Pradesh, West Bengal, and it 
still seems to be doing well in 
the North.  

 “We are giving Ivermectin 
to those who are getting 
admitted in the hospitals with 
Covid as well as family mem -
bers and contacts of the 
patient... This is in the 
government protocol,” said 
Subodh Kumar Adarsh, chief 
medical officer, Agra. 

A chief medical officer in 
Aligarh said the drug, unlike 
HCQ, which was also a part of 
the protocol, does not have any 
major side effects and is easier 
to use. Medical professionals 
believe the repurposed drug 
controls the replication of the 
virus in the body. However, it 
works for mild cases and 
doesn’t prevent deaths, a 
Delhi-based doctor said.  

Sales of Ivermectin, drug to treat 
parasitic infections, jump fourfold

BOOSTER DOSE 
Sales value (~ crore)

Source: AIOCD AWACS

   2018           2019           2020

19.65 21.94

94.00

API sales momentum 
begins to normalise
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Mumbai/Ahmedabad, 5 February 

After witnessing a momentum 
in active pharmaceutical ing-
redients (API) sales on account 
of formulation/medicine 
makers stocking up dur-
ing the pandemic, 
drug makers have 
begun to see some 
correction on a 
sequential basis. 

With API 
supply, especially 
from China, facing 
some constraints 
because of lockdowns in 
several countries, demand 
from global clients had shot up 
for Indian players. This had led 
to a spurt in API sales in the 
first two quarters of FY21. 

However, with global 
clients now having adequate 
inventory, the order growth is 
beginning to normalise or 
slowdown in certain cases. 
This is evident from the Q3 
results of several pharma firms 
that show a sequential dip or 
muted growth in API sales after 
picking up significantly in the 
first half of the year. 

For example, a leading API 
player — Dr Reddy’s 
Laboratories (DRL) — has seen 
an 18 per cent drop in revenues 
from pharmaceutical services 
and active ingredients on a 
sequential basis in Q3, while on 
a year-on-year (YoY) basis the 
rise is 1 per cent. Erez Israeli, 
chief executive  of DRL, said: 
“There has been an inventory 
accumulation by our cus-
tomers in the first two quarters. 
Thus, there has been a dip now 
(in terms of demand). We are 
looking for more markets.” 

Mumbai-headquartered 
Cipla has managed to post 
growth sequentially, but the 
rate of growth has slumped. 
While on YoY basis, the API 
revenue grew 22 per cent, on 

quarter-on quarter (QoQ) it 
grew 7 per cent in Q3FY21. 

Kedar Upadhye, global 
chief financial officer, Cipla, 
said the industry was stocking 
up APIs in the first half of FY21. 
“Part of this was due to Wuhan 
crisis and API shortage, while 
partly formulation players 
wanted to stock up APIs to 
avoid production disruption. 
We also stocked up. So, going 
forward the uptake of APIs will 
slow down a bit,” he explained. 

Lupin, too, has seen a dip 
in API sales on a sequential 
basis, around 8.1 per cent 
decline in Q3FY21 compared to 
the previous quarter. On YoY 
basis, however, it has grown 8.4 
per cent. “There was a momen-
tum in pharma industry in the 
first half of the financial year 
and global demand for APIs 
shot up. However, we will see 
that correction happening 
across the stocks as API 
demand is fizzling out. So, the 
results for API will be subdued 
in the second half against the 
first half,” an analyst said. 

Sun Pharma, on the other 
hand, saw its external sales of 
API fall by 10.5 per cent to ~450 

crore in the third quarter of 
FY21 on YoY basis over Q3 last 
year. For nine months, API 
sales of Sun Pharma were at 
~1,515 crore, up 5.7 per cent. 
However, the company said its 
API business imparted benefits 
of vertical integration and con-
tinuity of supply chain for its 
formulations business. “We 
continue to focus on increasing 
API supply for captive con-
sumption for key products,” 
the company said. 

Alembic Pharmaceuticals’ 
API business grew nearly 21 per 
cent YoY to ~210 crore. 
According to experts, the 
demand opportunities are set 
to reduce.  

“Demand opportunities 
have started to reduce, with 
supplies resuming from China. 
It is incrementally adding 
capacities to de-bottleneck its 
plants. The temporary spurt in 
prices seemed to have norma-
lised,” ICICI Securities said in 
its note on Alembic Pharma. 

Biocon’s generics business 
revenue was down 3 per cent 
to ~561 crore, as its portfolio of 
statin APIs were impacted 
because of muted demand.

Zydus Cadila’s 
net profit up 
41% on India 
biz growth 
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Led by a double-digit growth 
in its India business, Cadila 
Healthcare (Zydus Cadila) 
has reported 41 per cent 
increase in its consolidated 
net profit at ~527.2 crore in the 
third quarter. The 
Ahmedabad-based drug 
maker’s consolidated net 
profit was ~373.9 crore in the 
year-ago period. 

Its consolidated revenue 
from operations grew by 6.20 
per cent in the third quarter 
to ~3,753.7 crore against 
~3,534.5 crore in the same 
period in 2019-20. 

The company’s business 
in India comprising human 
health formulations, con-
sumer wellness, and animal 
health increased 20 per cent 
year-on-year (YoY) during 
the quarter at ~1,643 crore. Of 
these, while human health 
formulations business in 
India contributed 21 per cent 
to the company’s growth, 
consumer wellness and ani-
mal health businesses grew 
16 per cent and 17 per cent 
YoY, respectively. 

However, Zydus Cadila’s 
US formulations business 
declined 4 per cent YoY in the 
quarter with revenues of 
~1,603 crore against ~1,675 
crore in the year-ago quarter. 

The third quarter saw 
Zydus file 10 additional 
abbreviated new drug appli-
cations with the US Food and 
Drug Administration taking 
the cumulative number of fil-
ings to 410.   During the 
quarter, the firm launched 
the oral anti-diabetic agent, 
Dapaglyn in India for 
patients suffering from 
chronic obstructive pulmo-
nary disorder.  

More vaccine candidates 
get nod for clinical trials
SOHINI DAS 
Mumbai, 5 February 

A bunch of Covid-19 vaccine candi-
dates got approval from the 
expert panel to conduct clinical 

trials in India, including one from 
Novavax, Bharat Biotech’s intra-nasal 
candidate, and a measles vector-based 
candidate from Zydus Cadila.  

In its February 3 meeting, the subject 
expert panel (SEC) advising the Central 
Drugs Standard Control Organisation 
(CDSCO) recommended that approval be 
granted for conducting phase II/III clin-
ical trials to Serum Institute of India (SII) 
for the Novavax candidate. This vaccine 
is based on protein nanoparticle and uses 
the proprietary Matrix-M adjuvant from 
Novavax. Adjuvants are pharmacological 
or immunological agents that improve 
the immune response of a vaccine. 

The SEC has noted that participants 
randomised in the placebo arm may be 
un-blinded 60 days after the second dose, 
upon request from the clinical trial par-
ticipant only. Blinded vaccine trials are 

those where the participant, investigator 
and sponsor do not know whether a per-
son was given a vaccine or a placebo.  

As for Bharat Biotech’s chimpanzee 
flu virus (adenovirus) based intra-nasal 
vaccine candidate, the SEC recom-

mended grant of permission for  
phase I trials.  

Ahmedabad-based Zydus Cadila got 
approval for conducting phase I/II trials 
for the 2019-nCoV vaccine 3mg (two 
dose schedule). The SEC has noted that 
safety should be the primary objective 
of the study.  

This is Zydus Cadila’s second vaccine 
candidate, developed by its European 
research arm Etna Biotech. It is a live 
weakened recombinant measles virus 
vector-based vaccine against Covid-19. 
The genetically engineered measles virus 
vector would express proteins of the 
novel coronavirus and, thus, induce long-
term specific neutralising antibodies.  

Meanwhile, Aurobindo 
Pharmaceuticals has been asked to sub-
mit a revised clinical trial protocol for its 
vaccine candidate UB-612. The firm pre-
sented animal study and phase I data 
before the committee. The SEC recom-
mended that Aurobindo submit the 
phase II/III clinical trial protocols 
approved by the regulatory authority of 
Brazil and some other conditions. 

Trials will be held for vaccine candidate 
from Novavax, Bharat Biotech’s  
intra-nasal candidate, and a measles 
vector-based candidate from Zydus 

Domestic drug market growth 
slows to 4.5% in January 
After a robust performance in December, the domestic 
pharma market crawled back to a slower growth trend in 

January. Dragged by some therapy areas, the Indian 
Pharmaceutical Market (IPM) grew 4.5 per cent in 

January against an 8.5 per cent growth in 
December. 
Cardiac therapy registered monthly growth of 
8.8 per cent in January against 14.9 per cent in 
December, showed the data from market 
research firm AIOCD AWACS. Anti-diabetic, on the 

other hand, grew 5.3 per cent in January against 
9.9 per cent growth in December.  Among firms, Sun 

Pharmaceuticals grew 5.1 per cent while Lupin posted 
4.6 per cent growth. Mankind did well at 9.3 per cent while 
Cipla growth came in at 4.2 per cent. SOHINI DAS
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