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NOT FOR PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES.  
 
This document has been prepared by Glenmark Pharmaceuticals Limited (the “Company") solely for information purposes. By accepting this document, you agree to maintain absolute confidentiality 
regarding the information disclosed in this document. This document may not be taken away, reproduced or redistributed, in whole or in part, to any other person without the prior written consent 
of Citigroup Global Markets Limited, The Hongkong and Shanghai Banking Corporation Limited, Australia and New Zealand Banking Group Limited, Barclays Bank PLC and DBS Bank Ltd (the "Joint 
Lead Managers"), and the Company.  
 
This document does not constitute or form part of and should not be construed as, an offer to sell or issue or the solicitation of an offer to purchase or subscribe any notes (the "Notes") of the 
Company or any of its subsidiaries or affiliates (together, the "Group") in any jurisdiction or an inducement to enter into investment activity. In particular, this document and the information 
contained herein are not an offer of the Notes for sale in the United States and are not for publication or distribution in the United States. The document is being given to you on the basis that you 
have confirmed your representation that you are not located or resident in the United States and, to the extent you purchase the Notes described herein you will be doing so pursuant to Regulation 
S under the United States Securities Act of 1933, as amended (the "Securities Act").  
 
THE NOTES HAVE NOT BEEN, AND WILL NOT BE, REGISTERED UNDER THE SECURITIES ACT, OR THE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES OR OTHER JURISDICTION AND MAY NOT BE 
OFFERED OR SOLD WITHIN THE UNITED STATES EXCEPT PURSUANT TO AN EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT 
AND APPLICABLE STATE OR LOCAL SECURITIES LAWS. NO PUBLIC OFFERING OF THE NOTES WILL BE MADE IN THE UNITED STATES OR IN ANY OTHER JURISDICTION WHERE SUCH AN OFFERING IS 
RESTRICTED OR PROHIBITED.  
 
This document is for information and convenient reference and does not constitute or form part of, and should not be construed as, any offer for sale or subscription of, or solicitation of any offer to 
buy or subscribe for, any Notes nor should it or any part of it form the basis of, or be relied on in connection with, any contract or commitment whatsoever. This document does not constitute a 
recommendation regarding the Notes and should not be treated as giving investment advice. Any investment decision to purchase Notes in the context of a proposed offering, if any, should be made 
on the basis of the final terms and conditions of the Notes and the information contained in the offering circular published in relation to such an offering and not on the basis of this document.  
 
The information contained in this document has not been independently verified. No representation or warranty, express or implied, is made as to, and no reliance should be placed on, the fairness, 
reliability, accuracy, completeness or correctness of such information or opinions contained herein. The presentation should not be regarded by recipients as a substitute for the exercise of their 
own judgment. The information contained in this document should be considered in the context of the circumstances prevailing at the time and has not been, and will not be, updated to reflect 
material developments which may occur after the date of the presentation. None of the Company or the Joint Lead Managers is under any obligation to keep current the information contained in 
this document and any opinions expressed in it are subject to change without notice. None of the Company or the Joint Lead Managers nor any of their respective affiliates, advisers or 
representatives accept any liability whatsoever (whether in contract, tort, strict liability or otherwise) for any direct, indirect, incidental, consequential, punitive or special damages howsoever arising 
from any use of this document or its contents or otherwise arising in connection with this document  
 
Certain statements in this document may constitute "forward-looking statements". These statements reflect the Group's beliefs and expectations about the future and are subject to risks and 
uncertainties. These forward-looking statements are based on a number of assumptions about the Group's operations and factors beyond the Group's control, and accordingly, actual results may 
differ materially from these forward-looking statements. You are cautioned not to rely on such forward-looking statements. The Company does not undertake to revise forward-looking statements 
to reflect future events or circumstances.  
 
Any reference to particular proposed terms of any issue of Notes is intended as a summary and not a complete description. Terms or characteristics may change before closing and the issue of Notes 
may not proceed. No consideration has been given to particular investment objectives, finances or needs of any recipient. This document is not intended to provide and should not be relied upon for 
tax, legal or accounting advice, investment recommendations or a credit or other evaluation of the issue of Notes. Prospective investors should consult their tax, legal, accounting or other advisers. 
The issue of Notes will involve particular risks, prospective investors should read and understand the explanations of relevant risks in the final version of the offering circular before making any 
decisions.  
 
All rights reserved. This document contains confidential and proprietary information and no part of it may be reproduced, redistributed or passed on, directly or indirectly, to any other person 
(whether within or outside your organisation / firm) or published, in whole or in part, for any purpose. 
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Summary offering terms 

Issuer Glenmark Pharmaceuticals Limited (“Issuer”) 

Issuer Rating BB (stable) / BB (positive) (S&P / Fitch) 

Issue Rating BB / BB (S&P / Fitch) 

Structure Fixed Rate Senior Unsecured Notes 

Currency US$ 

Amount TBD 

Tenor 5NC3 

Use of proceeds To repay existing debt in wholly owned foreign subsidiaries 

Change of Control 
Promoter owns less than 35% of the voting stock or any person becomes the 
beneficial owner of the voting stock of the Company greater than the Promoters / 
Promoters cease to possess control of the board, management 

Ranking Senior Unsecured 

Covenants Customary high yield covenant package 

Governing law New York law 

Distribution Reg S 

Denomination / Listing / 
Settlement 

US$200k denoms, SGX-listing, Euroclear / Clearstream 

Joint Global Coordinators Citi, HSBC 

Joint Lead Managers and 
Bookrunners 

ANZ, Barclays, Citi, DBS, HSBC 
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All operating subsidiaries3 are within the 
restricted group 

Glenmark Pharmaceuticals Limited (“Issuer”) 
(Market cap: US$3.6bn2, listed on BSE and NSE) 

Corporate structure 

Promoter Group1 

46.5% 

Aranda Investments 
(Temasek) 

4% 

Oppenheimer 

3% 

Government of 
Singapore 

2% 

Restricted group 

Source: Bloomberg. Ownership structure as on 31 March 2016 
1. Promoter group refers to the Saldanha Family Trust, beneficiaries of which are Mrs. B.E. Saldanha, Mr. Glenn Saldanha, Mr. Mark Saldanha, Ms. Blossom Saldanha and Ms. Cherylann Pinto, as well 
individual holdings by Saldanha family members 
2. Market data based on closing pricing on NSE as on 15 July 2016. Exchange rate: US$1 = INR 67 
3. Any company or other business entity of which (either directly or through one or more other Subsidiaries) more than 50% of the issued share capital or other ownership interest having ordinary 
voting power to elect directors, managers or trustees of such company or other business entity or any company or other business entity which at any time has its accounts consolidated with those of 
that person or which, under Indian law, regulations or generally accepted accounting principles from time to time, should have its accounts consolidated with those of the Company 

Life Insurance 
Corp. of India 

1% 
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Company overview 

Group highlights Diversified revenue streams 

By Geography (FY 2016) 

1. Source: 2016 Scrip 100 
2. Market data based on closing pricing on NSE as on 15 July 2016, Exchange rate: US$1 = INR 67 
3. Includes both domestic and export sales of API 
4. RCIS: Russia, Commonwealth of Independent States 
5. Total net operating revenue + other income 
6. (Total revenue – Materials consumed - Changes in inventories of finished goods and work-in-process - Purchase of products for sale – Employee costs – Other expenses )/Total revenue 

India 
35%3 

LatAm 
10% 

USA 
34% 

EU 
10% ROW 

(RCIS4, Asia & 
Africa) 

12% 

Delivered sustainable revenue growth 

Total revenue CAGR (FY14-16): 12.9% 

>70% of revenue from overseas operations (including API exports) 

60.1 66.5 
76.6 

18.2% 
15.7% 

18.9% 

FY14 FY15 FY16

Total revenue (INRbn) EBITDA margin

• Research oriented, integrated pharmaceutical company 
incorporated in India 

• Top 80 pharmaceutical company globally, 10th among all 
pharmaceutical companies from emerging markets1 

• Established in 1977 and listed in 2000, Glenmark has current 
market capitalization of US$3.6bn2 

• Company’s business is primarily structured into:  

 Branded & Generics Formulations 

 Active Pharmaceutical Ingredients (“API”) 

 New Molecular Entities (“NME”) & Specialty 

• Generics Formulations in US and Western Europe, and 
Branded Formulations in India, LatAm, RCIS etc 

• Actively engaged in the development of New Chemical 
Entities (NCEs) and New Biological Entities (NBEs) 

 Pipeline of seven molecules – 2 NCEs & 5 NBEs in various 
stages of clinical / pre-clinical development 

• 17 manufacturing facilities across 4 continents 

• 190 Drug Master Files (DMFs) filed across various markets 

• Impeccable track record of regulatory compliance 

Confidential 
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Evolution into a successful global pharmaceutical company 

Year 2000 Year 2016 

Consolidated turnover: US$31m1 

Market capitalization: US$40m2 

Consolidated turnover: US$1.2bn3 

Market capitalization: US$3.6bn4 

2 formulations facilities  

• 17 facilities across formulations and API in 4 
continents (7 USFDA5 approved) 

• New formulation facility in the US 
• GMP-grade biologics plant in Switzerland 

• More than 70% of total turnover 
• Presence across US, Europe, Russia, Brazil etc. 

About 8% of total turnover 

• Seven outlicensing deals signed with Eli Lilly, 
Merck, Sanofi and Forest Labs  

• US$200+ mn of cash through outlicensing 
• 7 novel products in pipeline 

Initiation of NME research 

• More than 12,000 Less than 1,000 

Wealth creation 

Manufacturing 
footprint 

International 
operations 

Innovation 

Global  
employee base 

1. For the period FY2000 
2. Source: Bloomberg. As of March 31, 2000 
3. For the period FY2016 
4. Source: Bloomberg. As of 15 July 2016. Exchange rate: US$1 = INR 67 
5. US Food and Drug Administration 
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Glenmark business segments 

Substitution model 
Brand building in 

selected therapies 

Generics Formulations Branded Formulations 

Formulations Development and Marketing 

Key geographies 

• North America 

• Western Europe 

Key geographies 

• India 

• Russia & CIS1 

• Latin America 

Captive consumption 
and external sales 

API Manufacturing 
& Marketing 

Key geographies 

• North America 

• Europe 

• Latin America 

Small molecules and 
complex biologics 

NME & Specialty 

Key facilities 

• Switzerland (NBE3) 
• Dedicated research and 

development center for 
biologics 

• India 
• Discovery and 

development of NCE4 
 

• Formulation 
development 

 

• Asia 

• Africa 

• CEE2 

 

• Japan 

• India 

• Semi solids 

• Solids 

• Hormones 

• Controlled substances 

• Injectables 

• Dermatology 

• Respiratory 

• Cardiovascular 

• Oncology 

• Leadership position in 
multiple products  

• Filed over 190 Drug 
Master Files (“DMFs”) in 
various markets 

• Out-licensed 7 
molecules to 5 partners 

1. Commonwealth of Independent States 
2. Central and Eastern Europe 
3. New Biological Entities  
4. New Chemical Entities  
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Corporate history / Key milestones 

2000 -

2004 
2005 2009-11 

1981 - 

1989 

1977-  

1980 

1990 - 

1999 

2006 - 

2008 
2015 2012 2014 

 1977: Incorporated in 
India 

 1979: Entered 
dermatology market - 
launched ‘Candid 
Cream’ 

 2012: Entered into 
agreement with Forest 
Labs for GRC 27864 

 2012: Commissioned 
formulations 
manufacturing plant in 
Sikkim 

 2006: R&D facility for NBE 
research in Switzerland 

 2006: Outlicensed 
Melogliptin to Merck and 
GRC6211 to Eli Lilly 

 2005: Manufacturing 
facility in Goa received 
US FDA approval 

 2005: Launched 
commercial sales 
operations in the 
United States 

 2000: Announced IPO. 
Issue oversubscribed 
65X 

 2001: Launched API 
manufacturing business 

 2002: Acquired an API 
facility from GSK 

 2004: Outlicensed 
Oglemilast to Forest 
Labs 

 1999: Started marketing 
products in Brazil 

 1999: New R&D facility 
commissioned at 
Sinnar, India 

 2014: Oncology 
manufacturing facility in 
Argentina received 
USFDA approval 

 2014: GMP-grade 
biologics plant in 
Switzerland 

 

 2015: Construction of 
new formulation facility 
in the US 

 2015: Cumulative ANDA 
approvals for US market 
crosses 100 

 2015: Dahej API plant 
approved by US FDA 

 1983: First 
manufacturing facility 
commissioned at Nasik, 
India 

 1989: Started 
operations in selected 
RoW markets 

 2010: Settled a patent 
litigation with Merck 
over Ezetimibe for the 
US market 

 2010: Outlicensed GRC 
15300 to Sanofi-Aventis 
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Glenmark’s strategic intent is to transition into a specialty driven firm and 
launch proprietary products over the next decade  

• 2 major geographies - US 
and India contributing ~60% 
of sales 

• Generic formulation player 
in US and WEU 

• Branded formulation in 
other markets 

• NME pipeline in early to 
mid stages of development 

• Manufacturing base 
primarily in India 

Current position 

• Launch of innovative and 
specialty products across 
markets 

• Significant share of 
revenues from specialty 
and innovation segment 

• Focus on organic growth 
& leverage internal 
capabilities across 
markets 

Long term focus 

• Continue to grow base 
generics business  

• US, India and Europe to 
be main growth drivers 

• Launch of specialty 
business in US and WEU 

• Increase presence in 
complex generics 

• NME pipeline in advanced 
stage of development 

• Build a global 
manufacturing footprint 

Medium term focus 
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Key credit highlights 

Continuous emphasis 
on quality and 

compliance 

Robust growth in key 
operating markets 

Strong manufacturing 
infrastructure 

Diversified and 
growing product 

portfolio  

Strong management 
and corporate 

governance 

Leading Integrated 
Research-led 

Global 
Pharmaceutical 

Company 

1 

2 

3 

4 6 

Excellent research 
and development 

capabilities 

5 
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Robust growth in key operating markets: 
US Generics - World’s largest pharmaceuticals market 

• US formulations business represents ~34% of total turnover 
and has grown at a CAGR of ~20% over FY12-16 

• Portfolio of 112 generic products authorized for distribution 
with 59 ANDAs pending approval  

• Differentiated strategy to focus on niche segments such as 
dermatology, hormones, oncology and controlled substances 

• Leading company supplying generic dermatology products 

• Focus on Para IV applications leading to sole / shared 
exclusivity 

• Sole first to file (FTF) status – g-Zetia (to be launched in Dec-
16), current market size of c.US$2.4bn1 

Strength and growth of Glenmark’s US generics platform 

Pravastatin (13.3%)

Gabapentin (9.9%)

Mupirocin Crm (7.3%)

Omeprazole (3.7%)

Ursodiol (3.7%)

Naproxen (3.6%)

Fluconazole (2.5%)

Oxcarbazepine (2.3%)

Norethindrone (2.2%)

Norgestimate+EE (2.1%)

Others (49.4%)

Well diversified US portfolio (IMS MAT Mar’2016) 

As of FY16, top 10 and top 20 products account for 50.6% 
and 67.5% of US generics sales respectively 

1 

1. IMS Health National Sales Perspective MAT Mar 2016 

Supplies to all major wholesalers and retailers in the US 

12,846 

16,887 

20,270 20,398 

26,205 

FY12 FY13 FY14 FY15 FY16

US - Net revenue (INRm) 

CAGR: 
~20%  
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Robust growth in key operating markets: 
India pharmaceutical market (“IPM”) 

• Fastest growing firm amongst the Top 20 firms in the IPM. 
Consistently growing at higher than market growth every 
month compared to IPM 

• IPM rank has improved from 21 to 17 and market share is up 
from 1.6% to 2.1% in the last five years  

• Focused on large and fast growing therapies– Dermatology, 
Respiratory, Anti-Diabetic and Cardiovascular which 
contribute to ~75% of revenues 

• Ranked #2 in Dermatology, #6 in Respiratory and #8 in 
Cardiovascular  

• 7 brands among top-300 brands with Telma in Top 50 

• Aims to drive growth by further strengthening existing core 
therapies and building on new introductions such as 
Teneligliptin (2015), Digihaler (2016) 

• Also present in the OTC segment  

• Strong sales force of 3,700+ medical representatives and 
products distributed across India through a network of 
3,500+ distributors 

• Significant investment in building scientific engagement with 
clinicians and consumers 

Indian formulations consistently growing at >1.5x of IPM 

Sizeable player in IPM with focus on niche therapy areas  

10%  

13%  
14%  

18%  
19%  

21%  

FY14 FY15 FY16

IPM growth Glenmark Growth

1 

11,273 

17,429 
20,458 

23,542 
26,420 

FY12 FY13 FY14 FY15 FY16

India sales 
(INRm) 

CAGR: 
23.7%  

Robust growth exhibited in the last five years 

Source: IMS Health, Total Sales Audit MAT Mar 

Note: Including API 
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Diversified and growing product portfolio - USA 

79 
85 

91 
97 

112 

FY12 FY13 FY14 FY15 FY16

ANDAs Approved 

37.4 
43.9 45.8 

55.0 
65.3 

0.9%  
1.0%  1.0%  

1.2%  

1.4%  

FY12 FY13 FY14 FY15 FY16

Prescriptions filled (mn) and  
market share of US TRx (Total Prescriptions) 

Source: IMS Health National Prescription Audit MAT Mar 2016 

2 

Primary Category 
Authorized to 

Distribute 
Pending Approval Total Filings 

Market Size  
(US$bn) MAT Mar 20161 

Immediate Release 51 29 80 27.6 

Semi Solids 25 13 38 3.1 

Hormones 21 5 26 2.4 

Modified Release 10 3 13 1.0 

Oncology – Injectables 1 7 8 2.7 

Controlled Substances 4 0 4 0.2 

Immunosuppressant 0 2 2 0.7 

Total 112 59 171 37.7 

Note: Pipeline data updated as of 9 May 2016 
1. IMS Health National Sales Perspective MAT Mar 2016, Moving Annual Total (“MAT”) 
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Diversified and growing product portfolio – India 
Above market growth and increasing market share 

Dermatology (IPM MAT Mar’16: INR 68,761m) Respiratory (IPM MAT Mar’16: INR 81,086m) 

Source: IMS Health Total Sales Audit, MAT March 

2 

Cardiovascular (IPM MAT Mar’16: INR 121,486m) Anti-Diabetic (IPM MAT Mar’16: INR 85,200m) 

• Market Rank 2 in FY16 vs Rank 2 in FY 12 • Market Rank 6 in FY16 vs Rank 9 in FY12 

• Market Rank 8 in FY16 vs Rank 14 in FY12 • Market Rank 13 in FY16 vs Rank 18 in FY12 

20% 13% 19% 20% 18% 25% 13% 12% 19% 29% 

8.2%  8.2%  
7.7%  7.7%  

8.4%  

FY12 FY13 FY14 FY15 FY16

IPM growth Glenmark growth Market share

20% 13% 11% 12% 15% 47% 29% 22% 17% 20% 

2.8%  

3.2%  
3.5%  3.7%  3.8%  

FY12 FY13 FY14 FY15 FY16

30% 18% 19% 19% 20% 16% 5% 52% 48% 29% 

1.4%  1.2%  
1.6%  

2.0%  2.1%  

FY12 FY13 FY14 FY15 FY16

17% 5% 13% 13% 11% 25% 26% 18% 22% 21% 

2.8%  
3.3%  

3.5%  
3.7%  4.0%  

FY12 FY13 FY14 FY15 FY16
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Diversified and growing product portfolio: 
Consistent track record of new product introductions 

2 
New launches across markets 

1.  Generic version of GlaxoSmithKline’s Seretide Accuhaler product – Fluticasone/Salmeterol dry powder inhaler  
2. IMS Health MIDAS MAT Sep’15 

• US 

 Launched more than 40 products in US in last 5 years 

 Sole FTF – gZetia to be launched in Dec’16 
 

• India Formulations 

 More than 200 new products introduced in last 5 years 

 Launched Digihaler in 2016 - India’s first Digital Dose Inhaler 

 Introduced Teneligliptin for the first time in India in 2015 – 
one of India’s most affordable DPP 4 products 

 

• Europe: 

 Launched 24 products in FY 16 

 In-licensed gSeretide1 DPI (US$700m2) from Celon for launch 
in 15 countries across Europe 

 

• Other markets:  

 Russia: Momate Rino Advance (Mometasone + Azelastine) 
nasal spray , Ofolomil nail lacquer (Amorolfine) and gSeretide 

 LatAm: Budesonide + Formoterol inhaler, Budesonide inhaler, 
gSeretide and Fluticasone nasal spray 

 

• Multiple products currently under approval with various regulatory 
agencies 
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State of the art manufacturing infrastructure 

Monroe, USA1 

Pilar, Argentina 

Vysoke Myto, 
Czech Republic 

8 Formulation Facilities & 
5 API Facilities  

India 

Neuchatel, 
Switzerland 

Formulation Facility 

API Facility 

US FDA Approved 

Biologics Facility 

Goa Ankleshwar 

Indore Dahej 

Baddi (2) Aurangabad (A+F) 

Nalagarh Kurkumbh 

Nasik Mohol 

Sikkim 

3 • 17 world class manufacturing facilities, of which seven are USFDA-approved across 4 continents 
 
• Globally located manufacturing facilities support diverse geographical sales footprint 

 
 

1.  Yet to start commercial production 
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State of the art manufacturing infrastructure 

Goa, India 

 Oral Solids, Semi 
Solids, Hormones 

 Caters to US and 
Western Europe  

 Also supplies to 
Brazil, South Africa, 
Kenya etc 

 Commenced 
operations in 2004 

Nasik, India 

 Oral Solids, Oral 
Liquids, Semi Solids, 
Powders  

 Operational in 1983 
 >200 products 
 IDMA Awards, 

National award for 
TPM practices  

Indore, India 

 Oral Solids, Semi 
Solids, Injectables, 
Immunosuppressant 

 Caters to US and 
Western Europe and 
India 

 Initiated operations 
in May 2009 

Nalagarh, India 

 Oral Liquids, Semi 
Solids 

 Operational in 2009  
 Supplies to semi 

regulated and 
regulated markets 

Argentina 

 Oncology Injectables 

 Commercial supplies 
to US, Europe, Latin 
America, Africa, Asia 
etc. 

 ANDAs filed and 
approved for US, 
Europe 

Czech Republic 

 Oral Solids and Semi-
solids 

 Supplies to European 
Union countries 

 Manufacturing and 
distribution license 
for medicinal 
products (SUKL) 

Baddi, India (2) * 

 Semi Solids, Oral 
Liquids, MDI, DPI, 
Nasal Spray, Solids 

 Caters to US, EU, 
Brazil, India & ROW 

 Operational in 2006 
 >400 products for 

India and semi-
regulated markets 

Sikkim, India 

 Oral Solids 

 Operational in 2012 
 Area designed for 

future expansions 

Aurangabad, India 

 Oral Solids 
(Oncology) 

 ANDAs filed from the 
site 

 Has triggered 
inspection for 
approval 

API Sites 

 Five sites spread 
across India 

 Ankleshwar & Dahej 
are key locations 

 Supplies to US, Japan, 
Europe and ROW 

 Small molecule APIs 
and Intermediates 

3 

US FDA approved * Only 1 unit is US FDA approved Confidential 
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Continuous emphasis on quality and compliance: 
Strong track record of compliance 

 US FDA MHRA 

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 

Aurangabad  

Goa      

Baddi 
     

Indore 
   

Ankleshwar 
   

 

 
Argentina 

Dahej 

4 
With increased scrutiny from regulatory authorities, compliance is a significant competitive advantage 

• 1,200 Quality assurance 
& control personnel (~ 
10% of overall employee 
strength)  

• 20 USFDA, 14 MHRA, 
numerous ANVISA, 
PMDA inspections 
(overall ~120) in the last 
decade – All passed 
successfully 

• Continuous focus on 
compliance and data 
reliability training 

• Have also engaged with 
experts in the field to 
carry out trainings across 
sites 

Note: Regulatory body’s market focus 
US FDA: US, MHRA: UK, ANVISA: Brazil, PMDA: Japan 
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Excellent research and development capabilities: 
Successful track record of novel research 

Seven outlicensing deals since 2004, with cumulative revenues of US$200m+ 

2000 

2004 

2005 

2006 

2007 

2010 

2011 

2012 

2014 

Initiation of 
NCE Research 

Outlicensing deal with 
Forest Labs 
Deal size – US$190m 

Outlicensing deal 
with Teijin Pharma  
Deal size – US$53m 

Commissions India’s first R&D 
center for NBE research in 
Switzerland 
 
Outlicensing deal with Merck 
Deal size – US$250m 

Outlicensing deal with 
Eli Lilly  
Deal size – US$350m 

Outlicensing deal with 
Sanofi 
Deal size – US$325m 

Outlicensing deal with Sanofi 
Deal size – US$613m 
 
SCRIP Award for “Best Overall 
Pipeline” 

Outlicensing deal 
with Forest 
Upfront – US$15m 

Glenmark’s first bi-
specific antibody enters 
clinical development 

5 Recognizing the importance of bringing novel molecules to the market, Glenmark 
decided to invest in innovative research in 2000 
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Excellent research and development capabilities 

87 

39 

22 
19 

12 11 

US E-DMF CEP Canada Japan Australia

190 DMF filings across key markets 

537 

92 
30 25 684 

NCE NBE NDDS API Total

Ability to generate intellectual property 

No. of filings 

Best in class R&D expense – investing for the future 

Patents granted as of May 2016 

R&D highlights 

• Strong infrastructure in place to support NME, specialty, generics 
and API R&D 

• More than 800 members in the R&D team 

• Novel R&D efforts focused on both small molecules and biologics 

• First Indian company to set up an NBE R&D centre in Switzerland 

• BEAT® - a proprietary, best-in-class, bi-specific antibody platform 

• 7 innovative molecules currently in pipeline. Multiple other 
programs in early pre-clinical phase 

• Ability to monetize R&D capabilities by outlicensing molecules 

5 

5,998 6,014 

8,176 

10.0% 

9.0% 

10.7% 

FY14 FY15 FY16
R&D expense % of sales

R&D Expenditure (% of Net Revenue) 

1. European DMF 
2. Certificate of suitability of monographs of the European Pharmacopoeia 

1 2 
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Excellent research and development capabilities: 
Robust innovative pipeline 

Compound Primary Indications Target 
Pre 

Clinical 
Phase 1 Phase 2a Phase 2b Phase 3  Approval 

GRC 17536 Neuropathic Pain TRPA1 Inhibitor 

GRC 27864 Osteoarthritis 
mPGES-1 
Inhibitor 

GBR 500 Multiple Sclerosis 
VLA - 2 
Antagonist 

GBR 830 
Atopic Dermatitis, 
other Autoimmune 

OX 40 
Antagonist 

GBR 900 OA Pain TrkA Antagonist 

GBR 1302 Her2+ Cancers 
HER2xCD3 
(bispecific mAb) 

GBR 1342 Multiple Myeloma 
CD38xCD3 
(bispecific mAb) 

N
B
E 

N
C
E 

In addition, multiple other programs are currently in early preclinical phase 

5 
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Strong corporate governance: 
Highly experienced board of directors 

Condition for 
offer success 

Condition for 
offer success 

Condition for 
offer success 

Condition for 
offer success 

Condition for 
offer success 

Condition for 
offer success 

Condition for 
offer success 

JF Ribeiro (Non Executive Independent) 

 Retired Govt Officer 

 Under Commissioner of Police, Mumbai and 
Special Secretary to Govt of India, Ministry 
of Home Affairs 

Condition for 
offer success 

Brian W Tempest (Non Executive Independent) 

 40 years experience in Pharmaceuticals 

 Fellow of the Royal Society of Chemistry, 
Medicine 

Bernard Munos (Non-Executive Independent) 

 Founder, InnoThink Center for Research in 
Biomedical Innovation 

 Served Eli Lilly & Company USA as Advisor, 
Corporate Strategy 

Condition for 
offer success 

Glenn Saldanha, Chairman and MD 

 MBA from New York University’s Leonard N. 
Stern School of Business 

 Worked for Eli Lilly and Consultant with 
Price Waterhouse Coopers 

Cherylann Pinto (Director – Corporate Affairs) 

 General Management from the Harvard 
Business School in Boston 

 >28 years of experience in Pharma 

Rajesh Desai (Executive Director) 

 Chartered Accountant  

 Been with Glenmark for >30 years 

 Responsible for Finance, Legal and IT 

B. E. Saldanha (Non-Executive Director) 

 Whole-time Director of the Company from 
1982 to 2005 

 Responsible for developing export business 

D. R. Mehta (Non-Executive Independent) 

 Ex- Deputy Governor, RBI and Ex- Chairman, 
SEBI 

 >40 years experience in Civil Services 

Sridhar Gorthi (Non Executive Independent) 

 Partner at Trilegal 

 Involved in legal advisory services to MNCs 
and domestic corporations 

 

Milind Sarwate (Non-Executive Independent) 

 Ex-CFO of Marico Ltd. 

 Chartered Accountant, Cost Accountant and 
Company Secretary 

Condition for 
offer success 

6 

Board Committees 

Stakeholder’s Relationship 
Committee 

Nomination and 
Remuneration Committee  

Audit Committee 
Risk Management 

Committee 

Note: Highlighted in red are independent directors Confidential 
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Strong corporate governance: 
Highly experienced management 

6 

Condition 
for offer 
success 

Robert Matsuk 
President & Head of North America & API 

• Joined in May 2014 with 25+ years of experience 

• Prior to Glenmark, he was the Executive Vice 
President at HighPoint Solutions 

Condition 
for offer 
success 

P Ganesh 

Chief Finance Officer 

• Ex-CFO of Godrej Industries, Godrej Consumer 
Products 

• Awarded “Best CFO” by Business Today (2010, 2013) 

Condition 
for offer 
success 

Magdalena Tomaszewska 

President, Europe and Emerging Mkts 

• Over 20 years of management experience 

• Prior to Glenmark, she was associated with 
Ratiopharm, Novartis and Pfizer 

Condition 
for offer 
success 

P. Chinnappa Reddy  

EVP – BD, Product Strategy, IPM 

• 17 years of experience in International Business, 
Business Development & Strategy  

• Prior association with Hetero Drugs and Ranbaxy 

Condition 
for offer 
success 

Dr Fred Grossman 

President, Chief Medical Officer 

• 20+ years’ of experience in leadership positions at 
Sunovion Pharmaceuticals, Bristol-Myers Squibb, 
Johnson & Johnson and Eli Lilly 

Condition 
for offer 
success 

Dr Michael Buschle  

President, Chief Science Officer 

• Joined Glenmark in 2006 

• Had earlier co-founded Intercell AG, Austria after a 
stint at Boehringer Ingelheim 

Kanish Malik 

President & Head of Global Operations & Supply Chain 

• More than 24 years of experience in operations and 
supply chain with MNCs in India and abroad 

Condition 
for offer 
success 

Robert Jackson 

President, GIPD 

• 26+ years of experience  in global manufacturing, R&D, 
Reg affairs and project management 

• Prior association with Forest Labs and Novartis 

Condition 
for offer 
success 

Sujesh Vasudevan 
President, India, Middle East and Africa 

• More than 25 years of experience in pharma  

• Prior to Glenmark he was with Abbott heading the 
India Business 

Condition 
for offer 
success 

Condition 
for offer 
success 

Dr Darshan Makhey 

President & Head of Global Quality 

• 20+ years of experience across multiple firms such as 
Sanofi, Dr. Reddy’s etc. in quality function 

Confidential 
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Agenda 

Transaction Overview 

Business Overview 

Credit Highlights 

Financial Summary 

 

 

Section 1 

Section 2 

Section 3 

Section 4 
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Excellent financial flexibility 

Growth in Assets and Debt accompanied by corresponding growth in EBITDA and Net Income  

Cash and Bank Balances 4 (INRm) Total Net Debt5 (INRm) 

7,948 
7,637 

8,571 

FY14 FY15 FY16

CAGR: 
3.8%  

CAGR: 
12.5%  

24,722 

30,362 31,310 

FY14 FY15 FY16

EBITDA2 (INRm) and EBITDA margin3 Net Income (INRm) 

10,956 10,430 
14,452 

18.2% 

15.7% 

18.9% 

FY14 FY15 FY16

CAGR: 
14.8%  

CAGR: 
13.4%  

5,456 
4,752 

7,019 

FY14 FY15 FY16

Confidential 

Total Revenue1 (INRm) 

CAGR: 
12.9%  

60,100 
66,502 

76,620 

FY14 FY15 FY16

Total Assets (INRm) 

86,336 
96,875 

111,026 

FY14 FY15 FY16

CAGR: 
13.4%  

1. Total net operating revenue + other income 
2. Total revenue – materials consumed - Changes in inventories of finished goods and work-in-process - Purchase of products for sale – employee costs – other expenses  
3. EBITDA / Total revenue 
4. Excluding restricted cash 
5. Short-term borrowings + Current portion of long-term borrowings + Long-term borrowings – Cash and cash equivalents (Excluding effect of restricted cash) 
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Excellent financial flexibility (cont’d) 

Conservative financial profile highlighted through strong interest coverage and low leverage ratios 

2.26 

2.91 

2.17 

FY14 FY15 FY16

1.09 

1.27 

0.93 

FY14 FY15 FY16

5.81 5.49 

8.08 

FY14 FY15 FY16

EBITDA / Interest Expense 

Total Debt / Equity 

Net Debt / EBITDA 

37.8% 
39.2% 

35.9% 

FY14 FY15 FY16

Total Debt / Assets 

Confidential 
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Thank You 
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