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A Year Of Surprises Shakes Up Industry Top 10
Sandoz, Mylan And Teva Switch Places At The Top

Executive Summary
In an eventful year for the off-patent industry, the 
world’s leading generics and biosimilars players 
have switched places in Generics Bulletin’s newly-
compiled global sales ranking.

 

After a year that has seen major changes for some 
of the biggest players in the global off-patent 
industry, it is perhaps no surprise that Generics 
Bulletin’s annual ranking of the world’s top 50 
generics and biosimilars companies has reflected 
this upheaval.

This year, our annual ranking of the top 50 
generics and biosimilars companies is being 
presented in three parts, and our initial look at the 
top 10 companies paints a picture that looks quite 
different to the predictions that may have been 
made by industry onlookers just 12 months ago.

Last year, Mylan topped our table, followed by 
Sandoz and Teva.  (Also see “Global Top Three 
Trade Places As Going Gets Tough, Especially 
In The US” - Generics Bulletin, 22 Jul, 2019.) At 
the time, we predicted that Sandoz would slip 
down the table in future due to its deal to divest 
a large chunk of its business – in the form of its 
US solid-dose and dermatology units – to India’s 
Aurobindo.

However, while that deal had been expected to 
close by the end of 2019, it was pushed back and 
eventually fell apart altogether.  (Also see “Sandoz 
And Aurobindo Cancel US Deal” - Generics 
Bulletin, 2 Apr, 2020.) As a result, Sandoz has 
not only maintained its position in the top three 

but has vaulted to the top of our sales rankings, 
with its $9.37bn total for the combined generics, 
biosimilars, active pharmaceutical ingredients and 
OTC category narrowly exceeding that of Mylan, 
despite the Novartis unit seeing a 1% drop in 
turnover in 2019.

Mylan Prepares For Viatris Merger
While Mylan’s total company sales in 2019 grew by 
1% to $11.5bn, our ranking excludes from the key 
category around $1.8bn of Mylan’s turnover from 
respiratory and allergy brands such as EpiPen 
(epinephrine), Perforomist (formoterol) and Tobi 
(tobramycin).

Mylan was also a firm with very different 
expectations hanging over it midway through 
last year, with investors keenly anticipating the 
firm’s long-trailed management announcement 
of restructuring plans expected to revitalize 
the company. But eventually the firm revealed 
significantly more far-reaching change, in the form 
of a merger with Pfizer’s Upjohn off-patent unit 
that promises to dramatically remould Mylan’s 
business model when the two businesses join 
together to become Viatris. (Also see “Pfizer To 
Merge Off-Patent Business With Mylan” - Generics 
Bulletin, 29 Jul, 2019.)

Although the close of the Upjohn merger has 
been pushed back to the second half of this year 
and had no effect on Mylan’s 2019 figures, the 
expected successful completion of the deal – 
which Mylan recently insisted was still on track, 
with both it and Pfizer “highly focused on bringing 
this transaction to a successful close”  (Also see 
“Mylan Sees COVID-19 Impact On Sales” - Generics 
Bulletin, 11 Aug, 2020.) – promises to leave 
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the company in a very different position when 
Generics Bulletin compiles its industry rankings 
again in a year’s time.

Sandoz and Mylan’s leading positions in our 
rankings this year come at the expense of Teva, 
which remains in third place after seeing its group 
sales drop by 8% to $16.89bn with its generics, 
biosimilars, APIs and OTC figure making up 
$9.33bn.

Teva president and CEO Kåre Schultz had been 
clear that the firm expected 2019 to represent 
“the bottom of the trough” for the company’s sales 
and earnings, as it emerges from a years-long 
period of upheaval in the form of a restructuring 
program that has seen it shed thousands of 
staff, shutter more than 20 manufacturing sites 
and prune its product portfolio, especially in the 

US.  (Also see “Teva Emerges From Restructuring 
Ready To Grow” - Generics Bulletin, 20 Feb, 2020.) 
The firm is also focusing on brands such as Ajovy 
(fremanezumab) and Austedo (deutetrabenazine) 
as major growth drivers, especially as Copaxone 
(glatiramer) sales continue to atrophy in the face 
of global generic competition.

Like many other major operators in the US, 
Teva also continues to operate in the shadow of 
ongoing industry-wide price-fixing allegations, 
with litigation involving the Israeli firm recently 
chosen as a “bellwether” case.  (Also see “Teva 
Chosen As ‘Bellwether’ In US Price-Fixing 
Litigation” - Generics Bulletin, 15 Jul, 2020.) 
Sandoz, on the other hand, reached a $195m deal 
with the US Department of Justice earlier in the 
year. (Also see “Sandoz Strikes $195m Deal On US 
Price-Fixing” - Generics Bulletin, 3 Mar, 2020.)
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Working down our top 10 list, we see Pfizer no 
longer listed under the banner of Pfizer Essential 
Health – after the company reorganized its 
reporting structure in 2019, eliminating this 
grouping – but instead ranked according to its 
combined sterile injectables and biosimilars 
business, much of which was inherited from the 
legacy Hospira unit. The figure of just under $6bn 
includes a significant portion of biosimilars sales 
that are likely to top $1bn in 2020 after reaching 
$911m in 2019. (Also see “Oncology Aids Pfizer 
As Biosimilars Track To $1bn In 2020” - Generics 
Bulletin, 29 Jul, 2020.) 

As major firms like Sandoz, Mylan and Teva do not 
typically split out sales of OTC products separately 
from their generics offerings, our ranking includes 
include OTC products alongside prescription 
generics and biosimilars. This means that Perrigo’s 
extensive range of consumer healthcare products 
– many of which are approved through the generic 
abbreviated new drug application pathway in 
the US – puts it squarely in the top ten when 
combined with the Prescription Pharma unit that 
it is considering selling or spinning off.

This year, Perrigo’s figure comprised $967m from 
Prescription Pharma, $2.49bn from Consumer 
Self-Care Americas and $1.38bn from Consumer 
Healthcare International. The firm is taking its 
time to secure adequate value for the Prescription 
unit but says the recent sale of its UK-based 
Rosemont Pharmaceuticals liquid generics 
business proves that attractive multiples are 
still out there in the generics space. (Also see 
“Rosemont Deal Shows Value Is Out There For US 
Exit, Perrigo Says” - Generics Bulletin, 6 Aug, 2020.)

Sun Pharma’s business enjoyed double-digit 
growth in 2019, although the Indian company 
has been weighed down recently by a costly 
settlement connected to the US price-fixing 

investigations relating to its Taro subsidiary. (Also 
see “Sun Loses Shine Amid Testing Times In US” - 
Generics Bulletin, 4 Aug, 2020.)

And Fresenius Kabi ranked in seventh position 
this year thanks to its large intravenous portfolio, 
even as it recently conceded that its biosimilars 
business had been slower off the mark than 
it had expected.  (Also see “Fresenius Kabi’s 
EU Biosimilars ‘Lagging Behind Expectations’” 
- Generics Bulletin, 4 Aug, 2020.) Aurobindo, 
meanwhile, has climbed up the rankings from 
tenth to eighth position despite the collapse of its 
deal with Sandoz that would have likely propelled 
it even higher. The Indian company enjoyed 
growth of almost a fifth in its financial year ended 
March 2020.

Rounding out the top ten are China’s Shanghai 
Fosun – that saw 15% growth to more than $3bn 
for its pharmaceuticals unit – and Germany’s 
Stada, which saw a group increase of 12% to 
$2.92bn in the wake of an acquisition spree in 
2019. The firm’s generics, biosimilars, APIs and 
OTC figure of $2.75bn excludes its branded 
products Apo-Go (apomorphine) and value-added 
bortezomib that together accounted for $171m in 
2019.

Ranking Focuses On Generics And Biosimilars 
Interests
Our top 50 ranking compiles sales data for 2019 
– or the closest available reported year – for 
those firms for which generics and/or biosimilars 
is a major part of their business. This excludes 
companies predominantly focused on APIs, some 
of which report sales totals that would otherwise 
be sufficient to be featured in the list.

It also means that firms such as Biogen – which 
markets biosimilars through its Samsung Bioepis 
joint venture – and Eli Lilly with its Basaglar follow-
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on insulin glargine brand – are not included, even 
though these figures would again be enough to 
otherwise put them in contention.

Also excluded are companies that do not split out 
generics, biosimilars, APIs and OTC sales from 
larger units housing mature, often off-patent 
brands. For this reason, Abbott and its Established 

Pharmaceuticals unit encompassing branded 
generics operations in emerging markets is not in 
the list. We also do not include companies that do 
not disclose detailed sales information, although 
Generics Bulletin has made efforts to reach out 
to major companies in the sector to ensure as 
comprehensive a comparison as possible.
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Executive Summary
The second part of Generics Bulletin’s newly-
compiled global sales ranking of generics and 
biosimilars companies sees a number of major 
firms sliding up and down the table.

 

In the first part of this year’s edition of Generics 
Bulletin’s annual ranking of the world’s top 50 
generics and biosimilars firms, we listed the top 
ten off-patent companies to see how recent 
developments had shaken up the table in 2019. 
(Also see “A Year Of Surprises Shakes Up Industry 
Top 10” - Generics Bulletin, 19 Aug, 2020.)

However, major movements were not limited to 
the industry’s largest 10 players, as demonstrated 
by the second part of our top 50 ranking, covering 
positions 11 to 30.

A group of major Indian players at the top of this 
second table, jostling for position just below the 

top 10, includes Dr Reddy’s, which climbed above 
rivals Lupin, Intas – including its Accord business 
– and Hikma from 15th place last year to 12th 
this year, thanks in part to Dr Reddy’s substantial 
active pharmaceutical ingredients business now 
being included in our key category.

While our top 50 ranking compiles sales data for 
2019 or the closest available reported year, many 
Indian companies report on the basis of financial 
years that ended 31 March 2020, meaning that 
some of these firms may have seen some effect 
from coronavirus-related stocking towards 
the very end of this period. (Also see “Generics 
Industry Experiences Extraordinary First Quarter 
Due To COVID-19 Crisis” - Generics Bulletin, 7 Jul, 
2020.)

Meanwhile, the disaggregation of Hikma’s 
reported sales total is based on an estimated 
90%-10% turnover split for generics and brands 
communicated to Generics Bulletin by the 
company.

Major Players Swap Positions Among Industry Top 50
Key Developments Lead To Ups And Downs In The Middle Of Our Ranking
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Japanese firms Sawai and Nichi-Iko also featured 
highly in our rankings – again based on financial 
years ending in March 2020 – while Slovenia’s Krka 
rounded out the top 20 with double-digit growth 
in 2019 after several years of reliable increases.

Slightly further down the table is Amneal, which 
has seen mixed fortunes since its merger with 
Impax and which reported its 2019 results 
after Chirag Patel and Chintu Patel dramatically 
returned as co-CEOs of the firm they co-founded 
midway through last year. (Also see “Chirag Patel 
And Chintu Patel Return As Co-CEOs Of Amneal” - 
Generics Bulletin, 5 Aug, 2019.)

Other significant movements in the ranking 
include Sanofi’s generics business falling from 
16th position to 24th, in the firm’s first full year 
of reported sales following the divestment of its 
Zentiva generics business in Europe at the end 
of the third quarter of 2018. (Also see “Sanofi’s 
Generics Sales Stabilize Post-Zentiva “ - Generics 
Bulletin, 18 Feb, 2020.)

Meanwhile Korea’s Celltrion scraped into the top 
30 – with growth of more than half in 2019 thanks 
to its expanding portfolio of biosimilars, marketed 
worldwide through various partnerships as well 
as its own burgeoning front-end operations – and 
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Japan’s Towa also moved up the list slightly, from 
30th to 28th position, with its recent purchase of 
the Pensa Investments generics business from 
Spain’s Esteve promising to potentially propel 
it even further up the ranking next year. (Also 
see “Towa’s New Overseas Business Boosted By 
COVID-19 Demand” - Generics Bulletin, 17 Aug, 
2020.)

As explained in the first part of this series, our 
ranking compiles sales data for those firms for 
which generics and/or biosimilars is a major part 
of their business, thus excluding predominantly 
API-focused companies as well as large brand 
companies for which generics and biosimilars are 
only a small part of their business and are not 
sufficiently separate to stand alone.

However, you will see that this year Servier’s 
generics business is included in our ranking, 
in line with other major originators that report 

results for their generics, biosimilars, APIs and 
OTC businesses distinct from larger units that 
often house mature off-patent brands. This is by 
virtue of Servier’s Biogaran and Egis generics units 
that reported sales of €874m ($979m) and €468m 
respectively in Servier’s financial year ended 
30 September 2019 – which would put both of 
them in contention for inclusion in the top 50 in 
their own right – as well as other Servier generics 
subsidiaries that contributed a further €41m.

Our ranking does not include companies that do 
not publicly disclose detailed sales information. 
This means that firms such as privately-held 
Apotex – which pointed Generics Bulletin towards 
an “approximate annual revenue number” of 
around $2bn – is not featured, even though that 
figure would put it towards the top of this second 
table. Similarly, firms such as Alvogen, Polpharma 
and Zentiva that do not publicly declare results do 
not feature in the rankings.

Request a FREE trial of Generics Bulletin to read the 
remaining articles on the top 31-50 companies and the 
surprising players entering the ranking
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