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Safe Harbour Statement

The Presentation is to provide the general background information about the Company’s activities 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. The Company makes no representation or warranty, express or implied, as to, and does not accept any 

responsibility or liability with respect to, the fairness, accuracy, completeness or correctness of any information contained herein.

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, 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 and any of the affiliates or employee 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 Granules India Limited.
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▪ Gross Margins: Maintained strong margins for the 

quarter, were driven by formulations sales and product 

mix.

▪ Formulation Growth: Sustained increase in 

formulations' share despite slow down in productivity of 

Gagillapur facility with ongoing US FDA remediation 

activities.

▪ Cashflow From Operations: Healthy cash flow from 

operations of Rs.3,183 Mn with a Net Debt to EBITDA 

ratio of 0.75x.

▪ Senn Chemicals AG (Peptide CDMO) acquisition: 

Successfully completed the 100% acquisition on 10th 

April’25

▪ GLS Phase II: Inaugurated the 7.5Bn formulation 

dosages facility

▪ Product Approvals: Received Lis dexamphetamine 

Dimesylate Capsule approval 

▪ New Product Launch: Launched Lis dexamphetamine, 

APAP+Oxycodone HCL, APAP+Hydrocodone and 

Dofetilide Caps

Key business updates for Q4 FY 25
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Quarterly Performance
Q4 FY 25
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Q4FY25 P&L: Y-o-Y Performance

Q4 FY25 Y-o-Y Gr%

11,974

63.4%

7,591

21.1%

2,524

12.7%

1,520

2%

7%

-1%

17%

Revenue

Gross Margin

Gross Margin %

EBITDA

EBITDA %

PAT

PAT %

Remarks on Y-o-Y performance

YoY growth in FD has been offset by the continued 

decline in API/PFI due to persistent price erosion

Professional expenses have gone up on account of 

consultancy for remediation of USFDA observations

Received Cyber security BI insurance claim of Rs 308Mn 

(Pre-Tax)

Achieved better margins by selling higher margin 

finished dosage (FD)

Q4 FY24

11,758

60.1%

7,061

21.7%

2,557

11.0%

1,296

(In ₹ Mn)
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Q4FY25 P&L: Q-o-Q Performance

Q-o-Q Gr%

5%

8%

10%

29%

Revenue

EBITDA

EBITDA %

PAT

PAT %

Remarks on Q-o-Q performance

EBITDA margin is better despite continued professional 

expenses on account of consultancy for remediation of 

USFDA observations and increase in R&D expenses

Higher EBITDA and Cyber security BI Insurance claim 

helped in significant PAT growth

Q3 FY25

(In ₹ Mn)

Increase in FD and API sales led to higher revenue 

though price erosion partially offset the overall sales 

growth

Achieved better margins by selling higher margin 

finished dosage (FD)

Q4 FY25

Gross Margin

Gross Margin %

11,377

61.7%

7,020

20.2%

2,303

10.3%

1,176

11,974

63.4%

7,591

21.1%

2,524

12.7%

1,520
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Q4FY25 : Revenue spilt by Segments and Market 

Q4 FY25 Q4 FY24

9,259 8,642FD

Y-o-Y Gr%

7%

7

Q4 FY25 Q4 FY24

9,421 8,260North America

1,011 2,013Europe

621 378India

348 567ROW

573 539LATAM

Y-o-Y Gr%

14%

(50%)

64%

6%

(39%)

Division wise share

(In ₹ Mn)

1,483 1,633API

1,232 1,483PFI

(9%)

(17%)

Q3 FY25 Q-o-Q Gr%

7%

1,393

1,309

6%

(6%)

Q3 FY25

8,808

1,016

657

296

599

Q-o-Q Gr%

7%

(1%)

(5%)

(4%)

17%

8,674

77%

12%

10%

Q4 FY25

FD API PFI

76%

12%

12%

Q3 FY25

FD API PFI

73%

14%

13%

Q4 FY24

FD API PFI

70%
77% 79%

17%
9% 8%

3% 6% 5%
5% 5% 5%
5% 3% 3%

Q4 FY24 Q3 FY25 Q4 FY25

ROW

LATAM

India

Europe

North America

Region wise share
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Q4FY25 Cashflow and Ratios : Q-o-Q

8

16.6% 16.4%ROCE%

Slight increase in ROCE% due to increase in 

EBIT

1.54 1.56
Fixed 

asset turn

Capital expenditure increased due to ongoing 

investments in the GLS and CZRO projects

0.75x 0.90x
Net debt/ 

EBITDA

202 213CCC

Better control of the working capital helped 

in reducing the CCC days

3,183 1,315

Cashflow 

From 

Operations

Stronger cash flow due to increase in profit 

and better CCC days

1,598Capex

ROCE = Annualised EBIT / Average capital employed 

Capital employed = Equity + Total Borrowings + LT 

liabilities - Cash

Fixed asset turn = Annualised Sales / Average 

Tangible Gross block
Net debt = Gross debt – Cash and cash equivalents

CCC = DIO + DSO – DPO | DIO and DPO are 

calculated using Material Cost consumed and DSO is 

calculated using Sales

Capex includes investment towards Granules 

life sciences Q4FY25 - 712 Mn

EBITDA margin and CCC days improvement 

helped in significantly improving the ratio

1,335

Q4 

FY25

Q3 

FY25
Q4 

FY25

Q3 

FY25

Q4 

FY25
Q3 

FY25

Q4 

FY25
Q3 

FY25

Q4 

FY25
Q3 

FY25

Q4 

FY25
Q3 

FY25

(In ₹ Mn)
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Historical Performance
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Sales and profitability : Last 6 quarters historical performance 

10

Sales

EBITDA and EBITDA % PAT and PAT %

(In ₹ Mn)

Gross Margin and GM%

11,556 11,758 11,799

9,666

11,377
11,974

Q3FY24 Q4FY24 Q1FY25 Q2FY25 Q3FY25 Q4FY25

1,257 1,296
1,346

972

1,176

1,520

10.9% 11.0% 11.4%
10.1% 10.3%

12.7%

Q3FY24 Q4FY24 Q1FY25 Q2FY25 Q3FY25 Q4FY25

6,583

7,062 6,954

5,994

7,020

7,591

57.0%
60.1% 58.9%

62.0% 61.7% 63.4%

Q3FY24 Q4FY24 Q1FY25 Q2FY25 Q3FY25 Q4FY25

2,505 2,557 2,593

2,033

2,303

2,524

21.7% 21.7% 22.0%
21.0%

20.2%
21.1%

Q3FY24 Q4FY24 Q1FY25 Q2FY25 Q3FY25 Q4FY25
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Cashflow and Ratios: Last 6 quarters historical performance 

11

ROCE% Asset turns

CCC days Cash Flow From Operation

Net debt and Net debt/EBITDA

Capex

(In ₹ Mn)

15.3%
16.5%

19.6%

16.9% 16.4% 16.6%

Q3FY24 Q4FY24 Q1FY25 Q2FY25 Q3FY25 Q4FY25

162 161

183

213 213

202

Q3FY24 Q4FY24 Q1FY25 Q2FY25 Q3FY25 Q4FY25

9,285

8,421
7,941 7,973

8,289

7,061

1.16
0.98

0.77
0.86 0.90

0.75

Q3FY24 Q4FY24 Q1FY25 Q2FY25 Q3FY25 Q4FY25

Net Debt Net Debt/EBITDA

1,047
987

1,444
1,324 1,335

1,598

Q3FY24 Q4FY24 Q1FY25 Q2FY25 Q3FY25 Q4FY25

1.78 1.77 1.74

1.56 1.56 1.54

Q3FY24 Q4FY24 Q1FY25 Q2FY25 Q3FY25 Q4FY25

1,880
2,150 2,161

2,007

1,315

3,183

Q3FY24 Q4FY24 Q1FY25 Q2FY25 Q3FY25 Q4FY25
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Yearly Performance
FY 25
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FY25 P&L: Y-o-Y Performance

FY25 Y-o-Y Gr%

44,816

61.5%

27,559

21.1%

9,452

11.2%

5,015

-1%

11%

10%

24%

Revenue

Gross Margin

Gross Margin %

EBITDA

EBITDA %

PAT

PAT %

Remarks on Y-o-Y performance

Formulations sales grew by 18% despite a voluntary pause of 

production in Sep’24 at the Gagillapur facility in response to US-

FDA observations and with remediation efforts, slow down of 

production in Q3 and Q4. Further, price erosion and demand 

issues in API/ PFI has impacted the sales growth

EBITDA improved due to better margins despite Air freight and 

professional expenses incurred for remediation of USFDA 

observations

Increased EBITDA margin and cyber security BI insurance claim 

helped in PAT growth

Margin improvement due to strategical shifts towards high margin 

formulation products

FY24

45,064

55.1%

24,851

19.0%

8,560

9.0%

4,053

(In ₹ Mn)
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FY25 : Revenue spilt by Segments and Market 

FY24 FY25

29,090 34,336FD

Y-o-Y Gr%

18%

FY24 FY25

29,867 34,535North America

8,826 4,438Europe

2,256 2,088India

2,080 1,672ROW

2,035 2,082LATAM

Y-o-Y Gr%

16%

(50%)

(7%)

2%

(20%)

Division wise share

9,866 6,185API

6,108 4,294PFI

(37%)

(30%)

77%

14%

10%

FY25

FD API PFI

65%

22%

14%

FY24

FD API PFI

66%
77%

20%
10%

5% 5%
5% 5%
5% 4%

FY24 FY25

ROW

LATAM

India

Europe

North America

(In ₹ Mn)

Region wise share
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FY25 Cashflow and Ratios : Y-o-Y

15

16.6% 16.5%ROCE%

Slight increase in ROCE% due to increase in 

EBIT

1.54 1.77
Fixed 

asset turn

Revenue remained flat year-over-year, while 

capital expenditure increased due to ongoing 

investments in the GLS and CZRO projects

0.75x 0.98x
Net debt/ 

EBITDA

202 161CCC

New launches, increased share of business 

in USA and increase in sea transit time 

impacted both inventory days and overall 

CCC days

8,666 4,394

Cashflow 

From 

Operations

Improved operating performance contributed 

to stronger cash flow 

5,700Capex

ROCE = Annualised EBIT / Average capital employed 

Capital employed = Equity + Total Borrowings + LT 

liabilities - Cash

Fixed asset turn = Annualised Sales / Average 

Tangible Gross block
Net debt = Gross debt – Cash and cash equivalents

CCC = DIO + DSO – DPO | DIO and DPO are 

calculated using Material Cost consumed and DSO is 

calculated using Sales

FY25 Capex includes investment towards 

Granules life sciences 3135 Mn

Better EBITDA helped in significantly 

improving the ratio and reduction in Net debt 

by 1,360 Mn and Net debt closed at 7,061 Mn

3,788

FY25 FY24 FY25 FY24 FY25 FY24

FY25 FY24 FY25 FY24 FY25 FY24

(In ₹ Mn)
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Historical Performance
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Sales and profitability : Last 5 years historical performance 

17

Sales Gross Margin and GM%

EBITDA and EBITDA % PAT and PAT %

(In ₹ Mn)

32,375
37,649

45,119 45,064 44,816

FY21 FY22 FY23 FY24 FY25

18,463 18,813
22,046

24,851
27,559

57.0%
50.0% 48.9%

55.1%
61.5%

FY21 FY22 FY23 FY24 FY25

8,552

7,190

9,138
8,560

9,452

26.4%

19.1% 20.3%
19.0%

21.1%

FY21 FY22 FY23 FY24 FY25

5,495

4,127

5,166

4,053

5,015

17.0%

11.0% 11.4%

9.0%

11.2%

FY21 FY22 FY23 FY24 FY25
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Cashflow and Ratios: Last 5 years historical performance 

18

ROCE% Asset turns

CCC days Operating Cash flow

Net debt and Net debt/EBITDA

Capex

(In ₹ Mn)

117
138 132

161
202

FY21 FY22 FY23 FY24 FY25

28.6%

19.3%
21.1%

16.5% 16.6%

FY21 FY22 FY23 FY24 FY25

5,752
6,966

7,671
8,421

7,061

0.67
0.97 0.84 0.98

0.75

FY21 FY22 FY23 FY24 FY25

Net Debt Net Debt/EBITDA

4,325
3,321

7,387

4,394

8,666

FY21 FY22 FY23 FY24 FY25

2,710

3,967 4,105
3,788

5,700

FY21 FY22 FY23 FY24 FY25

1.98 2.02 2.06
1.77

1.54

FY21 FY22 FY23 FY24 FY25



19Earnings Presentation – FY25 and Q4 FY25

Granules at a glance
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Granules Purpose, Vision & Values
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2025

An Illustrious Journey Spanning Four Decades
Building A World Class, Vertically Integrated Pharmaceutical Manufacturing Platform

From being a paracetamol API manufacturing facility to a multi-faceted global pharmaceutical company, we have consistently achieved 

manufacturing success, set new standards of quality and expanded our presence across the world.

202420232021

Largest single manufacturing site 
for Multi-Unit Pellet system facility

2016201420132008200319901984

Triton Laboratories was formed 
to produce Paracetamol API at 

our Bonthapally facility in 
Hyderabad

Acquired Auctus Pharma - An API 
Manufacturing Facility with 

regulatory approvals

Granules opened its second 
manufacturing facility at Jeedimetla to 

produce multiple APIs

A new large volume PFI facility in 
Gagillapur and a wholly owned 
subsidiary - Granules USA for 

marketing in the US

Entry into the Finished Dosage 
segment 

Sets up a wholly owned subsidiary in the 
US; Granules Pharmaceutical to focus on 
formulation R&D to forward integrate its 

APIs

Laid foundation for Oncology OSD 
Plant in Visakhapatnam

GPAK is a 79,000 sq. ft. packaging 
facility with 4 packaging suites & WH 

facility

Granules Life sciences (GLS) a 
Formulation facility

CDMO specializing in Peptide 
development and manufacturing
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Manufacturing Network & Capacity

Bonthapally

API: 34,560 TPA

Jeedimetla

API: 4,800 TPA

PFI: 1,440 TPA

Vizag (Unit 4)

API: 380 KL PA

Vizag (Unit 5)

API: 15 KL PA

FD: 1.1 Bn

Gagillapur

FD: 26.8 Bn

PFI: 23,200 TPA

Bonthapally II

API (Intermediate): 
61.5 KL PA

GPAK, USA

2 OTC lines

1 Rx line

Virginia, USA

FD: 1.5 Bn

Genome Valley

FD: 2.5Bn dosages (Phase I)

FD: 7.5Bn dosages 

Senn, 
Switzerland

Peptide CDMO
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Business Strategy Update



24Earnings Presentation – FY25 and Q4 FY25

Business Strategy : Moving up the value-chain and Product Diversification 

32% 32% 33%

38%
40%

47%

52% 52% 52% 50%

65%

77%

68% 68% 67%

62%
60%

53%

48% 48% 48% 50%

35%

23%

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

FY 14 FY 15 FY 16 FY 17 FY 18 FY 19 FY 20 FY 21 FY 22 FY 23 FY 24 FY 25

Revenue Share By Business Segment 

FD API+PFI

Moving up with the Value Chain Product Diversification

96%
88% 86% 86% 86% 83% 85% 84% 81% 84%

75%

62%

4%
12% 14% 14% 14% 17% 15% 16% 19% 16%

25%

38%

FY 14 FY 15 FY 16 FY 17 FY 18 FY 19 FY 20 FY 21 FY 22 FY 23 FY 24 FY 25

Revenue Share By Product Segment 

Legacy 5 Products Non-Legacy
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Business Strategy : Strengthening Business in North America

Unique Manufacturing Platform of Optimizing “Make in 

India” (GIL) and “Make in America” (GPI , GPAK)

Market leadership in CNS/ADHD (GPI operations), adding 

to the leadership position in large volume molecules 

Prioritizing OTC business through GCH and GPAK : 

Growing OTC business through partnership with Brand 

owners and leading Retailers in the US. 

Business Growth to be driven by primarily new launches, 

both in Rx and OTC, supplemented by BD in new dosage 

forms
4,157 

34,535 

FY 15 FY 16 FY 17 FY 18 FY 19 FY 20 FY 21 FY 22 FY 23 FY 24 FY 25

North America Growth Trajectory (INR Mn)
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Business Strategy : Expanding Reach Through Commercial Excellence

Replicate commercial success of North America in other key markets 

Strengthening Teams | Building Commercial Excellence Processes

▪ Revamped and augmented Commercial leadership team

▪ Formulation Driven Growth in Europe through key partnerships and 

Dossier Sales/ BD Deals on existing and New Products

▪ Extension of the Commercial portfolio and new products

▪ Customer focus: New Initiatives focus on customer service excellence
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Business Strategy: Building R&D Capability and Product Pipeline 

Genome Valley – MN Park
R&D facility for Integrated Product Development

▪ Fast tracking product development through seamless coordination & 

shared analytical resource

Integrated Product Development

Pragathi Nagar R&D 
▪ CoE for CII API Development

▪ Select KSMs 

GPI R&D
▪ CII Finished Dosage

▪ Complex technologies FD

Controlled Substances

Bio Lab at Pragathi Nagar 
▪ Enzyme & Fermentation

Pune R&D
▪ New technologies

▪ KSM & Backward Integration

New Technologies

722 789

1,002

1,424

1,164

1,986

2,377
3.2%

3.0% 3.1%

3.8%

2.6%

4.4%

5.3%

0.0%

1.0%

2.0%

3.0%

4.0%

5.0%

6.0%

7.0%

0

500

1,000

1,500

2,000

2,500

FY19 FY20 FY21 FY22 FY23 FY24 FY25

R&D Expenditure (INR Mn) R&D Exp % to Sales

# Scientists 

Across API & FD R&D 
~405
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Portfolio Expansion: On Strength Of Focused R&D 
Investments & Leveraging Our Core Capabilities

Core ProductsC II
New 

Products

ADHD drug (e.g., 
Adderall IR & XR)
Dexmethylphenidate & 
Methylphenidate
Other CII products

Controlled 
Substances

Kcl- Tabs & Caps
Metoprolol
Gabapentin
Levetiracetam
Sertraline
MUPS Products (PPI)

New Products
(large Volumes)

Paracetamol
Metformin
Ibuprofen
Guaifenesin
Methocarbamol

Core Products

Core /Legacy 
Products

C II
New 

Dosage Forms

Oncology 
Products

Innovation/ Tech 
based products 
(Enzyme/ Cont. 
manufacturing) 

Peptides 

Core Products

Controlled 
Substances

Small molecule Onco 
Product pipeline 
including Day 1/ Day 
181 opportunities, 
such as JAK inhibitor 

Onco Products

Non-Oral Solids 
products such as 
Liquids and Nasal 
Sprays

New Dosage 
Forms 

Leveraging Enzyme and 
Cont. manufacturing 
platforms for Diabetes 
(gliptins/ gliflozins etc) 
and other categories

Innovation 
based products 

Our Legacy and 
our core portfolio

Current Portfolio

Future Portfolio
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ANDA/Dossier filing status

Filing Status Approved
Tentatively 

Approved
Filed Total Products

GPI IP USA 31 0 3 34

GIL IP

USA 37 1 13 51

Europe 8 0 10 18

Canada 7 0 0 7

ROW 7 0 8 15

UK 2 0 0 2

Total 92 1 34 127
3

3

5

6

9

11

13

13

18

20

26

Anti gout

Anti-Neoplastic

Anti Histamine

Mineral supplements

Anti-Inflammatory

Cardiovascular

Anti Ulcer

Anti-diabetic

Others areas

Analgesic

CNS

ANDA/Dossier filed - Therapeutic area 
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Business Strategy: Building & Sustaining Key Product Leadership

Process Improvement

Bio Catalysis + Cont. Mfg.

Backward Integration

Minimizing Carbon Footprint

Formulation Technologies

Key Operations and R&D Initiatives to Strengthen 

and Sustain Our Cost and Market Leadership
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Sustainability at Granules : Pioneering Innovation for Complete 

Supply Chain Decarbonization of Pharmaceuticals

Near-term, Long-term, and Net Zero targets (2050 or sooner), aligned 

to 1.5°C pathway, have been validated and approved by SBTi

Partner Collaboration Platforms

23 %
Scope1 and Scope2 
Intensity*
*Over base year 

80 %
Haz. Waste generated 
sent for Co-processing 

69 %
Share of Renewable 
Energy of Electricity # 
Including PPA & I-RECS #

32 %
Scope1 and Scope2 
Absolute Reduction*
*Over base year 

B

ESG RATINGS

CCC    A AA AAA   

MSCI   
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Social Impact Initiative : Pharma Pathshala at Swarna Bharat Trust
Granules initiative to train a rural workforce through the Swarna Bharat Trust

1,450+
Students trained through 
Pharma Pathshala
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Corporate address:

15th Floor, Granules Tower, Botanical Garden road, Kondapur, Hyderabad - 500084
CIN: L24110TG1991PLC012471

Voice:  +91 40 69043500
www.granulesindia.com  

532482

GRANULES

GRAN:IN

GRAN:NS

For investor relation – Granules IR desk

Email: investorrelations@granulesindia.com

www.granulesindia.com 

Ms. Payal Dave
payal.dave@linkintime.co.in 
 
Mr. Irfan Raeen
+91 97737 78669
Irfan.raeen@linkintime.co.in

www.orientcap.com  

http://www.granulesindia.com/
mailto:investorrelations@granulesindia.com
http://www.granulesindia.com/
mailto:payal.dave@linkintime.co.in
http://www.orientcap.com/
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