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August 13, 2019 

To, 
Dy. General Manc;1ger 

Department of Corporate Services, 
BSE Ltd., 
P. J. Towers, Dalal Street, 
Fort, Mumbai - 400 001. 

Ref: Scrip Code: 532296 

Dear Sirs, 

6 
qlenma~k 
A new way for a new world 

To, 
The Manager - Listing, 

National Stock Exchange of India Ltd., 
Plot No. C/1, G Block, 
Bandra Kurla Complex, 
Bandra (E), Mumbai - 400 051. 

Ref: Scrip Name: GLENMARK 

Sub: Outcome of the Board Meeting - August 13, 2019 

Ref.: Intimation under Regulations 30 and 33 of SEBI (Listing Obligations and Disclosure 
& Requirements) Regulations, 2015 ("LODR, 2015") 

Pursuant to Regulations 30 and 33 of the SEBI LODR, 2015, we wish to inform you that 
Board has today at its meeting approved the Unaudited Financial Results for the First 
Quarter ended June 30, 2019. 

The said meeting of the Board commenced at 2.00 p.m. and concluded at 6.30 p.m. 

The copy of the said results together with Management Discussion & Analysis, Press Release 
and Limited Review Report of the Auditors is enclosed herewith . 

These are also being made available on the website of the Company at 
www.glenmarkpharma.com. 

You are requested to take the same on record . 

Thanking You. 

Yours faithfully, 
For Glenmark Pharmaceuticals Ltd. 

Hari~ 
Company Secretary & Compliance Officer 

Encl: As above 

Tel: 4018 9999 / 4018 9879 
Fax: 4018 9986 (Legal & Secretarial Dept.) 

Glenmark Pharmaceuticals Ltd. 
Glenmark House, B D Sawant Marg, Andheri (E), Mumbai - 400 099, India 

T: 91 22 4018 9999 F: 91 22 4018 9986 CIN No: L24299MH 1977PLC019982 W: www.glenmarkpharma.com 

Registered office: B/2 , Mahalaxmi Chambers, 22 Bhulabhai Desai Road, Mumbai 400 026 E: complianceofficer@glenmarkpharma.com 
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Press Release                      For Immediate Dissemination 

 
Glenmark’s consolidated revenue at Rs. 23,228.79 Mn. for Q1 FY 2019 – 20 

 
Consolidated Net Profit at Rs. 1092.81 Mn. for Q1 FY 2019 – 20  

 
Consolidated EBITDA (excluding other income) at Rs. 3419.12 Mn. for Q1 FY 2019 – 20  

 
Highlights for Q1 FY 2019 – 20  

• India Business grew by 13.41% to Rs. 7,522.19 Mn. 
• US Business grew by 3.86% to Rs. 7,308.93 Mn. 
• Europe Business grew by 10.50% to Rs. 2,428.54 Mn. 
• ROW Business grew by 5.43% to Rs. 2,587.27 Mn. 
• Latin America Business de-grew by 16.89% to Rs. 811.24 Mn. 
• API Business grew by 9.77% to 2,306.01 Mn. 

Mumbai, India; August 13, 2019: Glenmark Pharmaceuticals Limited, a research-led global integrated 
pharmaceutical company, today announced its financial results for the first quarter ended June 30 of 
financial year 2019 – 20. 

For the first quarter ended June 30, 2019, Glenmark’s consolidated revenue was at Rs. 23,228.79 Mn 
(USD 334.22 Mn) as against 21,656.17 Mn (USD 323.76 Mn), recording an increase of 7.26%. 

Consolidated Net Profit was at Rs. 1092.81 Mn. for the quarter ended June 30, 2019 as compared to Rs. 
2329.90 Mn. in the previous corresponding quarter, registering a decrease of 53.10%. The figures are 
not comparable as the last financial year included onetime forex gain of Rs. 1382.16 Mn. 

Consolidated EBITDA (excluding other income) was at Rs. 3419.12 Mn. in the quarter ended June 30, 
2019 as against Rs. 3468.83 Mn. in the previous corresponding quarter, registering a decrease of 1.43%.  

“Our first quarter performance in key markets like India and Europe was impressive on account of new 
product launch and partnership deals. However, the overall performance was impacted due to moderate 
performance in the U.S. and subdued performance in LATAM,” said Glenn Saldanha, Chairman & MD, 
Glenmark Pharmaceuticals. He further added, “We have a strong innovation pipeline of six assets in 
various stages of development in the areas of immunology, oncology and pain management. We will 
continue to steadily invest in the new innovation business with an objective of accelerating the pipeline 
towards commercialization.”  
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India Business 
Sales from the formulation business in India for the first quarter of FY 2019-20 was at Rs. 7,522.19 Mn 
(USD 108.23 Mn) as against Rs. 6,632.90 Mn (USD 99.16 Mn) in the previous corresponding quarter, 
recording a growth of 13.41%. 

According to IQVIA Q1 FY 2019-20, Glenmark’s India business recorded growth of ~12% as it continued 
to outperform the industry growth. As per IQVIA MAT June 2019, Glenmark’s India formulation business 
is ranked 14th, with market share of 2.18%. The companynow has 9 brands among the ‘Top 300 Brands 
in the IPM.’  

In April 2019, Glenmark launched its novel, patent protected and globally-researched sodium glucose 
co-transporter-2 (SGLT2) inhibitor Remogliflozin etabonate (Remogliflozin) in India. As per IQVIA June 
2019, the sales for Remogliflozin is already tracking ~INR 2 cr per month, in less than 2 months from 
launch.  

In July 2019, Glenmark announced that it has entered into a non-exclusive sub-licensing agreement with 
Torrent Pharmaceuticals Limited to co-market Remogliflozin in India. Glenmark is also targeting to close 
one more co-marketing deal for Remogliflozin in the second quarter. The Company is also developing 
various line-extensions for Remogliflozin which would be launched over the next 12 months.  

Glenmark’s consumer care business continued its strong growth trajectory registering growth of around 
27% in Q1 FY 2019-20. Key brands like Candid Powder and VWash recorded high growth and continue to 
hold a dominant market share in their respective markets. Multiple line-extensions were launched in the 
first quarter of FY 2019-20, such as VWash Bikini Line & Scalpe Pro Anti-Dandruff shampoo.  

USA Business 
Glenmark Pharmaceuticals Inc., USA registered revenue from the sale of finished dosage formulations of 
Rs. 7,308.93 Mn (USD 105.16 Mn) for the quarter ended June 30, 2019 as against revenue of Rs. 
7,037.48 Mn (USD 105.21 Mn) for the previous corresponding quarter, recording an increase of 3.86%.  

The Company anticipates two significant generic approvals (a limited competition injectable product and 
a topical product with CGT designation) in the second quarter of FY 2019-20 which would provide 
impetus to the US generics business. The Company filed three ANDA applications with the U.S. FDA in 
the first quarter, and plans to file an additional four applications in the forthcoming quarter. 

Glenmark’s marketing portfolio through June 30, 2019 consists of 157 generic products authorized for 
distribution in the U.S. market. The Company currently has 58 applications pending in various stages of 
the approval process with the US FDA, of which 32 are Paragraph IV applications. 
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Africa, Asia and CIS Region (ROW) Business 
For the first quarter of FY 2019-20, revenue from Africa, Asia and CIS region was Rs. 2,587.27 Mn (USD 
37.23 Mn) as against Rs. 2,454.14 Mn (USD 36.69 Mn) for the previous corresponding quarter, recording 
an increase of 5.43%. 

Europe Business 
Glenmark Europe’s operations revenue for the first quarter of FY 2019-20 was at Rs. 2,428.54 Mn (USD 
34.94 Mn) as against Rs. 2,197.86 Mn (USD 32.86 Mn) recording an increase of 10.50%.  

During the first quarter, the western European business continued expanding through increased 
penetration in the UK, Germany, Spain and NL while Nordic countries witnessed some de-growth. 
Overall the western European business recorded a growth of 10%. The central and eastern European 
business recorded moderate growth in the first quarter. During the first quarter, multiple new products 
were launched across all major countries of the Europe region. The Company also signed two in-
licensing agreements during the first quarter.  

Latin America Business 
Glenmark’s revenue from its Latin American and Caribbean operations was at Rs. 811.24 Mn (USD 11.67 
Mn) for the first quarter of FY 2019-20, as against Rs. 976.11 Mn (USD 14.59 Mn), recording a decrease 
of -16.89%. The Company’s overall performance remained subdued for the region in the first quarter.  

Glenmark Life Sciences Ltd. (GLS) – API Business 
For the first quarter of FY 2019-20, external sales for Glenmark Life Sciences was at Rs. 2,306.01 Mn 
(USD 33.18 Mn) as against Rs. 2,100.78 Mn (USD 31.41 Mn), recording growth of 9.77% over the 
corresponding period last year. 

Innovation New Company (NewCo) 
The new innovation company headquartered in the US will be a wholly-owned subsidiary of Glenmark, 
focused on discovery and development of novel, first-in-class treatments in the therapeutic areas of 
Immunology, Oncology and Pain.  

The subsidiary creation process is on track with various work streams such as HR, Finance/Legal, 
Branding, and IT systems transition currently under progress. The Company expects to announce the 
name of the new innovation organization by mid-October 2019. NewCo has also instituted an 
independent board of directors which would govern the functioning of the new innovation organization. 

NewCo’s current innovation pipeline consists of 6 assets, including new chemical entities (NCEs) and 
new biological entities (NBEs), in various stages of development in the areas of immunology, oncology 
and pain management.  
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Amongst the 5 assets in clinical development, 2 assets are currently in Phase 2b studies (GBR 830 and 
GRC 27864), 1 asset is gathering data in anticipation of entering Phase 2b (GRC 17536), and 2 oncology 
assets are in Phase 1a/1b. The remaining asset (GRC 5xxxx) is currently in pre-clinical development. Of 
the 6 assets, 2 assets have shown positive clinical proof-of-concept (GBR 830 and GRC 17536). 

Immunology 
GBR 830 (OX40 antagonist) 

• A Phase 2b study of GBR 830 has been initiated and top-line results of the Phase 2b study in Atopic 
Dermatitis are expected to be available in H1 CY 2020.  

• Abstract to the 2019 American College of Rheumatology (ACR) submitted showing that GBR 830 is a 
suitable drug candidate for treatment of systemic lupus erythematosus (SLE). Initiation of Phase 2b/3 
study in patients with SLE is expected in CY 2020.  

• In addition, evaluation of GBR 830 for the treatment of multiple immunology indications such as 
Rheumatoid Arthritis (RA), systemic sclerosis/scleroderma (SSc), Hidradenitis Suppurativa (HS), Lupus 
Nephritis (LN), Ulcerative Colitis (UC), is ongoing. 

Pain Management 
GRC 27864 (mPGES-1 inhibitor) 

• GRC 27864 is a non-opioid, selective, and orally bioavailable inhibitor of microsomal prostaglandin E 
synthase-1 (mPGES-1). Enrolment of patients for a Phase 2b study is progressing as per plan and top-
line results of the Phase 2b study are expected to be available in Q1 CY 2020. 

GRC 17536 (TRPA1 antagonist) 
• A positive Phase 2a proof of concept study of GRC 17536 conducted in Europe and India in patients 

with painful diabetic neuropathy has been completed. The Company is targeting to initiate a Phase 2b 
dose range finding study in neuropathic pain in CY 2020. 
 

Oncology 
GBR 1302 (HER2xCD3 bsAb) 

• The GBR 1302 Phase 1, first-in-human study with bi-weekly dosing to determine the maximum 
tolerated dose (MTD) in patients with HER2-positive cancers has completed enrolment as of May 
2019. 

• The company plans to initiate a GBR 1302 Phase 1 study to evaluate a weekly dosing regimen in H2 CY 
2019.    
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GBR 1342 (CD38xCD3 bsAb) 
• For GBR 1342, a Phase 1, first-in-human study to determine the MTD in a bi-weekly dosing regimen in 

patients with refractory multiple myeloma is ongoing. Cohorts 1-9 have been completed, and the 
study continues with the enrolment of patients into Cohort 10. 

• The company has amended the current protocol to include a weekly dosing regimen in the current 
study and enrolment into the weekly dosing regimen is expected to begin in H2 CY 2019. 

GRC 5xxxx 
• The Company is developing GRC 5xxxx, a MAP4K1 inhibitor compound which has the potential to be 

used as a monotherapy or in combination with approved therapies to address unmet needs in cancer 
treatment. 

• The compound is currently progressing through pre-clinical studies. The Company is targeting to 
initiate Phase 1 studies in H2 CY 2020. 

--End-- 

About Glenmark Pharmaceuticals 
Glenmark Pharmaceuticals Ltd. (GPL) is a research-driven, global, integrated pharmaceutical organization. It is ranked among 
the top 75 Pharma & Biotech companies of the world in terms of revenue (SCRIP 100 Rankings published in the year 2018). 
Glenmark is a leading player in the discovery of new molecules both NCEs (new chemical entity) and NBEs (new biological 
entity). Glenmark has several molecules in various stages of clinical development and is focused in the areas of oncology, 
dermatology and respiratory.  
 
The company has a significant presence in the branded generics markets across emerging economies including India. 
Glenmark has 16 manufacturing facilities across five countries and has six R&D centers. The Generics business of Glenmark 
services the requirements of the US and Western European markets. The API business sells its products in over 80 countries, 
including the US, various countries in the EU, South America and India. 
 
For further information, please contact:  
Harsh Sheth 
Tel: +91 22 4018 9999 
Email: corpcomm@glenmarkpharma.com  

mailto:corpcomm@glenmarkpharma.com
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Management Discussion & Analysis for the 
First Quarter of FY 2019‐20 

 
 
 

 
 

 
Revenue Figures for the Consolidated Glenmark Pharmaceuticals Ltd. 

 
         (Rs. In Millions) 

 

Average conversion rate in 3M FY 2019‐20 considered as INR 69.50/USD 1.00 

Average conversion rate in 3M FY 2018‐19 considered as INR 66.89/USD 1.00 

USD figures are only indicative 

 

 

 

 

 

 

 

  
First quarter ended June 30 

FY 2019‐20  FY 2018‐19  Growth 

India  7,522.19  6,632.90  13.41% 

US  7,308.93  7,037.48  3.86% 

Rest of World (ROW)  2,587.27  2,454.14  5.43% 

Europe   2,428.54  2,197.86  10.50% 

Latin America  811.24  976.11  ‐16.89% 

API   2,306.01  2,100.78  9.77% 

Total   22,964.18  21,399.26  7.31% 

Other Revenue  264.61  256.92  3.00% 

Consolidated Revenue  23,228.79  21,656.17  7.26% 
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Review of Operations for the quarter ended June 30, 2019 

For the first quarter of FY 2019‐20, Glenmark’s consolidated revenue was at Rs. 23,228.79 Mn 
(USD 334.22 Mn) as against Rs. 21,656.17 Mn (USD 323.76 Mn) recording an increase of 7.26%.  

 

GLENMARK PHARMACEUTICALS LTD. (GPL) 

GPL  is  primarily  focused  on  building  a  global Generics,  Specialty  and OTC  business  in  the 
therapy areas of Dermatology, Respiratory and Oncology. It also has strong regional/country‐ 
specific  presence  in  other  therapeutic  areas  like  diabetes,  cardiovascular  and  oral 
contraceptives. 

India  

Sales from the formulation business in India for the first quarter of FY 2019‐20 was at Rs. 7,522.19 
Mn (USD 108.23 Mn) as against Rs. 6,632.90 Mn (USD 99.16 Mn) in the previous corresponding 
quarter, recording a growth of 13.41%. 

The India business continued to outperform the  industry growth; as per  IQVIA Q1 FY 2019‐20, 
Glenmark’s India business recorded growth of ~12% compared to IPM growth of ~10%. As per 
IQVIA MAT June 2019, Glenmark’s India formulation business is ranked 14th, with market share 
of 2.18%. Glenmark now has 9 brands among the ‘Top 300 Brands in the IPM.’  

In terms of market share, Glenmark’s India business further strengthened itself in core therapy 
areas such as Cardiac and Respiratory. As per IQVIA MAT June 2019, the Cardiac segment market 
share increased from 4.34% to 4.57%; the Respiratory segment market share rose from 4.78% to 
4.81%; the Anti‐diabetic segment market share changed from 1.66% to 1.62%; and the Derma 
segment market share changed from 9.19% to 9.07%. 

In  April  2019,  Glenmark  announced  the  launch  of  its  novel,  patent  protected  and  globally‐
researched  sodium  glucose  co‐transporter‐2  (SGLT2)  inhibitor  Remogliflozin  etabonate 
(Remogliflozin) in India. Glenmark is the first company in the world to launch Remogliflozin. The 
response from KOLs has been extremely positive, which has resulted in this being one of the most 
successful  product  launches  for  the  India  business.  As  per  IQVIA  June  2019,  the  sales  for 
Remogliflozin is already tracking ~INR 2 cr per month, in less than 2 months from launch.  

In  July  2019,  Glenmark  announced  that  it  has  entered  into  a  non‐exclusive  sub‐licensing 
agreement with Torrent Pharmaceuticals Limited to co‐market Remogliflozin etabonate in India. 
Glenmark is also targeting to close one more co‐marketing deal for Remogliflozin in the second 
quarter. The Company is also developing various line‐extensions for Remogliflozin which would 
be launched over the next 12 months.  
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India – Glenmark Consumer Care Business 

Glenmark’s consumer care business continued its strong growth trajectory in Q1 FY 2019‐20. The 
consumer  business  grew  around  27%  to  record  sales  of  Rs.  556.30 Mn  in  the  first  quarter. 
Multiple line‐extensions were launched in the first quarter of FY 2019‐20, such as VWash Bikini 
Line  &  Scalpe  Pro  Anti‐Dandruff  shampoo.  The  business  growth  was  observed  in  all  retail 
channels across chemists, modern trade & e‐commerce. 

In the first quarter, the consumer care business recorded high growth on Candid Powder as well 
as on VWash. As per IQVIA, Candid Powder clocked Rs. 100 Mn sales in a single month in June 
2019. Overall, Candid Powder recorded growth of 17% while VWash recorded growth of 23% as 
per  IQVIA. Both  these brands  continue  to  hold  a  dominant market  share  in  their  respective 
covered markets; as per IQVIA, Candid Powder recorded 1.2% share gain and VWash recorded 
4.4% share gain in Q1 FY 2019‐20. 

USA 

Glenmark  Pharmaceuticals  Inc.,  USA  registered  revenue  from  the  sale  of  finished  dosage 
formulations of Rs. 7,308.93 Mn (USD 105.16 Mn) for the quarter ended June 30, 2019 as against 
revenue of Rs. 7,037.48 Mn (USD 105.21 Mn) for the previous corresponding quarter, recording 
an increase of 3.86%.  

Generics Business: 

In the first quarter of FY 2019‐20, Glenmark was granted final approval and launched Solifenacin 
Succinate Tablets. The Company also obtained three additional approvals during the first quarter: 
Esomeprazole  Magnesium  Delayed‐Release  Capsules  USP,  Aspirin  and  Extended‐Release 
Dipyridamole  Capsules,  and  Ezetimibe  and  Simvastatin  Tablets.  During  the  first  quarter, 
Glenmark  launched the previously approved products Clobetasol Propionate Foam, 0.05% and 
Clindamycin and Benzoyl Peroxide Gel, 1%|5%. As part of a distribution agreement with Elite 
Laboratories, Glenmark also launched Isradipine Capsules.  

Even though the Company has normalized supplies of Mupirocin cream, the product sales have 
been impacted due to changes in the reimbursement environment and higher patient co‐pay for 
Mupirocin  cream, which  is  reflecting  in  the  increasing  share  of  prescriptions  for Mupirocin 
ointment  as  against  Mupirocin  cream.  As  per  IQVIA,  in  June  2018,  total  prescriptions  for 
Mupirocin  ointment were  8,51,865  (94%)  and  total  prescriptions  for Mupirocin  cream were 
56,490 (6%); in June 2019, total prescriptions for Mupirocin ointment were 8,79,978 (97%) and 
total  prescriptions  for  Mupirocin  cream  were  31,068  (3%).  The  overall  generic  topical 
dermatology market also continues to witness significant price erosion for the third consecutive 
quarter. Despite the decline of Mupirocin cream, the Company witnessed flat growth in Q1.  

The  Company  anticipates  two  significant  generic  approvals  (a  limited  competition  injectable 
product and a topical product with CGT designation) in the second quarter of FY 2019‐20 which 
would provide impetus to the US generics business. The Company filed three ANDA applications 
with  the U.S. FDA  in  the  first quarter, and plans  to  file an additional  four applications  in  the 
forthcoming quarter. 
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Glenmark’s  marketing  portfolio  through  June  30,  2019  consists  of  157  generic  products 
authorized  for  distribution  in  the  U.S. market.  The  Company  currently  has  58  applications 
pending in various stages of the approval process with the US FDA, of which 32 are Paragraph IV 
applications. 

Glenmark  has  5  US  FDA  approved  formulation manufacturing  facilities  (Goa,  Indore,  Baddi, 
Aurangabad  and Monroe).  In  July  2019,  the US  FDA  inspected  the manufacturing  facility  in 
Monroe, North Carolina. The  inspection  covered  the OSD,  injectable and nebulizer units and 
concluded  with  the  facility  receiving  one  observation.  The  Company  will  respond  to  the 
observation  as  per  the  regulatory  timelines.  Since  this  inspection  was  also  a  pre‐approval 
inspection (PAI),  it  is expected to facilitate the approval of Glenmark’s first in‐house injectable 
product in the fourth quarter of FY 2019‐20.  

The Company has received a letter from the US FDA classifying the inspection conducted at its 
Baddi facility from 15th to 20th April 2019 as Official Action Indicated (OAI). The Company has 
responded  in  detail  to  all  the  observations made  in  the  Form  483  and  is  awaiting  further 
information and clarity from the US FDA. The Company is committed to implement the necessary 
corrective actions required to address the procedural deficiencies raised by the US FDA and will 
resolve  them as  soon as possible. The manufacturing and  sale of existing products  from  this 
facility will not be impacted. Glenmark has no other outstanding observations of the US FDA at 
any of its other formulation manufacturing facilities.  

Specialty Business: Glenmark Therapeutics Inc., USA (GTI) 

Dermatology 

In FY 2018‐19, Glenmark announced its foray into the branded dermatology segment in the US 
when GTI acquired rights to seven branded dermatology products from Exeltis USA, Inc. During 
the  first  quarter  of  FY  2019‐20,  the  sales  from  this  franchise  has  been  insignificant  and  the 
response from the market has been far below expectations.  

Ryaltris™ 

Ryaltris™  (olopatadine hydrochloride and mometasone  furoate) Nasal Spray  is  the company’s 
leading  respiratory pipeline asset and  is  currently under  review with  the U.S. Food and Drug 
Administration (FDA) as a treatment for seasonal allergic rhinitis in the USA.  

The Company is currently in the process of bringing in a partner to commercialize Ryaltris™ in the 
US market. Additionally, Glenmark is close to concluding a partnership deal for Ryaltris™ for the 
EU markets.  The  Company  has  already  completed  partnership  deals  for  Ryaltris™  in  other 
markets  such as Australia, New Zealand, South Korea and China. The Company will  continue 
evaluating partnership opportunities in various markets and also launch the product in some of 
our key operating markets.   
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During the first quarter, the U.S. FDA issued a Complete Response Letter (CRL) regarding the New 
Drug Application (NDA) for Ryaltris™. The CRL cited deficiencies  in the Drug Master File (DMF) 
pertaining  to  one  of  the  active  pharmaceutical  ingredients  (APIs)  and  in  the manufacturing 
facilities. The CRL did not specify any deficiencies with the clinical data supporting the NDA for 
Ryaltris™. The Company is targeting to resolve the issues pertaining to the CRL in the next 6 to 9 
months by working  closely with  the FDA and will  continue  to pursue  regulatory approval  for 
Ryaltris™.  

Note: All brand names and trademarks are the property of their respective owners. 

Africa, Asia and CIS Region (ROW) 

For the first quarter of FY 2019‐20, revenue from Africa, Asia and CIS region was Rs. 2,587.27 Mn 
(USD 37.23 Mn)  as  against Rs. 2,454.14 Mn  (USD 36.69 Mn)  for  the previous  corresponding 
quarter, recording an increase of 5.43%. 

As per IQVIA data for MAT June 2019, Glenmark Russia recorded growth of 7.2% in value vis‐à‐
vis overall retail market growth of 3.8%; Glenmark’s overall rank is 46 in Russian pharmaceutical 
market. As per IQVIA, Glenmark grew by 5.1% in value vis‐à‐vis overall market growth of 2.1% in 
the dermatology segment. Glenmark retains  its position amongst the top‐10 companies  in the 
dermatology segment  in Russia. Amongst  the companies present  in  the expectorants market, 
Glenmark secures a strong position and ranks 4 as per IQVIA MAT June 2019. Launch of Momate 
Rhino OTC  has  helped  to  further  strengthen Glenmark’s  respiratory  franchise  in  the Russian 
market. 

Amongst other CIS markets, Glenmark Ukraine showed secondary sales growth of 44% in value 
in the first quarter of FY 2019‐20. In units, Glenmark Ukraine showed growth of 34.4% compared 
to relevant market growth of 2.2%. The other CIS subsidiaries recorded a moderate performance 
during the quarter. 

The  Asia  region  recorded  moderate  performance  in  the  first  quarter  of  FY  2019‐20,  with 
secondary sales growth of ‐3%. In spite of the Philippines recording double‐digit secondary sales 
growth, the regional performance was affected due to relatively weak performance in Malaysia, 
Sri Lanka and Myanmar. The Africa region also recorded moderate growth  in the first quarter, 
and witnessed new product launches in markets such as Kenya and Egypt.   

Europe  

Glenmark Europe’s operations revenue for the first quarter of FY 2019‐20 was at Rs. 2,428.54 Mn 
(USD 34.94 Mn) as against Rs. 2,197.86 Mn (USD 32.86 Mn) recording an increase of 10.50%.  

During the first quarter, the western European business continued expanding through increased 
penetration in the UK, Germany, Spain and NL while Nordic countries witnessed some de‐growth. 
Overall  the western  European  business  recorded  a  growth  of  10%.  The  central  and  eastern 
European  business  recorded moderate  growth  in  the  first  quarter. During  the  first  quarter, 
multiple  new  products were  launched  across  all major  countries  of  the  Europe  region.  The 
Company also signed two in‐licensing agreements during the first quarter.  
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Latin America 

Glenmark’s revenue from its Latin American and Caribbean operations was at Rs. 811.24 Mn (USD 
11.67 Mn) for the first quarter of FY 2019‐20, as against Rs. 976.11 Mn (USD 14.59 Mn), recording 
a decrease of ‐16.89%. The Company’s overall performance remained subdued for the region in 
the first quarter.  

In  June 2019, Glenmark announced  that  its Brazilian subsidiary has entered  into an exclusive 
partnership  agreement  with  Novartis  AG,  for  three  respiratory  products  indicated  towards 
treatment  of  the  symptoms  of  chronic  obstructive  pulmonary  disease  (COPD)  in  Brazil.  The 
products  involved  in  the  agreement  are  Seebri®  (Glycopyrronium  bromide),  Onbrize® 
(Indacaterol) and Ultibro® (combination of Indacaterol and Glycopyrronium). Under the terms of 
the agreement, Novartis remains the holder of the registration of these medicines and will be 
responsible for manufacture and supply. Glenmark will be responsible for exclusively promoting, 
commercializing and distributing of these products in Brazil. This deal is expected to strengthen 
Glenmark’s respiratory franchise and further consolidate the Company’s position in this segment 
in Brazil.  

GPL Specialty/Innovative R&D Pipeline 

GBR 310 

 During  FY  2018‐19,  Glenmark  announced  results  from  a  Phase  1  study  that  suggest 
similarity  in  pharmacokinetic,  pharmacodynamic,  safety  and  immunogenicity  profiles 
between GBR 310, and the reference product, omalizumab, marketed in the US under the 
brand name Xolair®.  

 The Company is in active discussions with potential partners and is targeting to conclude 
a deal before initiating Phase 3 studies. 

GSP 304 

 GSP 304 is a long‐acting muscarinic antagonist administered by nebulization being studied 
for the long term, once‐daily, maintenance treatment of bronchospasm associated with 
COPD.  

 The GSP 304 program  is ongoing and  is currently  in Phase 2  for patients with mild  to 
moderate  COPD  as  established  by  the  Global  Initiative  for  Chronic  Obstructive  Lung 
Disease. 

GRC 39815 (RORγt inhibitor) 

 GRC 39815 is a NCE currently being evaluated as an inhaled compound for the possible 
treatment of Chronic Obstructive Pulmonary Disorder  (COPD).  It  is an  inhibitor of  the 
Retinoid‐related Orphan Receptor gamma t (RORγt). 

 The compound is currently in pre‐clinical development and the Company plans to initiate 
a Phase 1 study in FY 2019‐20.  
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GLENMARK LIFE SCIENCES LTD. (GLS)  

Glenmark  Life  Sciences  primarily  includes  manufacturing  and  marketing  of  active 
pharmaceutical  ingredient  (API) products across all major markets globally.  It also  includes 
captive sales (i.e. use of API by GPL for its own formulations).  

For the first quarter of FY 2019‐20, external sales for Glenmark Life Sciences was at Rs. 2,306.01 
Mn (USD 33.18 Mn) as against Rs. 2,100.78 Mn (USD 31.41 Mn), recording growth of 9.77% over 
the corresponding period last year. 

Domestic and LATAM regions  led  the growth  in  the  first quarter, with both regions recording 
20+% growth over the corresponding period last year. GLS’ top‐10 APIs contributed to 55% of the 
total sales and GLS continued  to sustain  its  leadership position  in products  like Lercanidipine, 
Atovaquone, Perindopril, Olmesartan, and Aprepitant. During the first quarter, GLS filed 1 DMF 
each  in  the  US  (Atomoxetine)  and  Canada  (Mirabegron).  In  addition,  GLS  also  filed  several 
products in key ROW markets including China. 

GLS has 3 US FDA approved API manufacturing facilities (Ankleshwar, Dahej and Mohol). In July 
2019, the US FDA and Health Canada jointly inspected the Ankleshwar manufacturing facility of 
GLS. Subsequently the US FDA issued a Form‐483 with 4 observations. GLS has responded to the 
observations within the specified time period. 

 

INNOVATION NEW COMPANY (NewCo) 

NewCo  is  focused  on  discovery  and  development  of  novel,  first‐in‐class  treatments  in  the 
therapeutic areas of Immunology, Oncology and Pain. The NewCo has strong capabilities both 
in new biological entities (NBE) as well as new chemical entities (NCE).  

As  part  of  its  strategy  to  create  a  leading  and  cutting  edge  biotech  organisation, Glenmark 
announced the spin‐off of its innovation business into a new company headquartered in the US. 
Setting up this new company would provide enhanced focus to the business and help accelerate 
the pipeline towards commercialization. The new  innovation company will be a wholly‐owned 
subsidiary of Glenmark.  

The subsidiary creation process is on track with various work streams such as HR, Finance/Legal, 
Branding, and IT systems transition currently under progress. The Company expects to announce 
the name of the new innovation organization by mid‐October 2019. During this period, NewCo 
would  also  announce  the  strategic  blueprint  for  the  new  innovation  organization  with  the 
objective of becoming a  leading, cutting‐edge biotech company in the near future. NewCo has 
also instituted an independent board of directors which would govern the functioning of the new 
innovation organization. 
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During the first quarter of FY 2019‐20, Glenmark invested INR 1,900 Mn (USD 27.34 Mn) in the 
NewCo innovation business. During the financial year 2018‐19, Glenmark invested approximately 
USD 113 Mn in the innovation business and the Company expects to invest a similar amount in 
FY 2019‐20 for NewCo. NewCo would initiate the process to raise capital in the US starting Q4 FY 
2019‐20 to fund the development of its pipeline and for future growth plans. 

Quarterly Highlights: Innovation Assets 

NewCo’s current innovation pipeline consists of 6 assets, including new chemical entities (NCEs) 
and new biological entities (NBEs), in various stages of development in the areas of immunology, 
oncology and pain management.  

Amongst the 5 assets in clinical development, 2 assets are currently in Phase 2b studies (GBR 830 
and GRC 27864), 1 asset is gathering data in anticipation of entering Phase 2b (GRC 17536), and 
2 oncology assets are in Phase 1a/1b. The remaining asset (GRC 5xxxx) is currently in pre‐clinical 
development. Of the 6 assets, 2 assets have shown positive clinical proof‐of‐concept (GBR 830 
and GRC 17536). 

Update on Clinical Pipeline  

Clinical 
Asset 

Therapy  MoA/Class 
Potential 
Indication 

Current 
Stage 

Expected 
Data 

Readout 
Comments 

GBR 830  Immunology 
OX40 

Antagonist 

Atopic 
Dermatitis 

Phase 2b 

ongoing 

H1 CY 

2020 

225i/312 

patients 

enrolled 

Systemic 
Lupus 
Erythematosus 

Phase 2b/3 

to be 

initiated 

H2 CY 

2021 

Initiating trial in 

CY 2020 

GRC 
27864 

Pain 

mPGES‐1 
Inhibitor 

Osteoarthritic 
Pain 

Phase 2b 

ongoing 

Q1 CY 

2020 

519i/624 

patients 

enrolled 

GRC 
17536 

TRPA1 
Antagonist 

Painful 
Diabetic 
Neuropathy 

Phase 2a 

completed 
‐‐ 

Initiating Phase 

2b in CY 2020 

GBR 1302 

 Oncology 

HER2xCD3  Breast Cancer 

Phase 

1a/1b 

ongoing 

H1 CY 

2021 

Initiating weekly 

dosing  

GBR 1342  CD38xCD3 
Multiple 
Myeloma 

Phase 

1a/1b 

ongoing 

H2 CY 

2022 

Initiating weekly 

dosing 
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Note: GBR – biologics; GRC – chemical entities 

Update on Pre‐clinical Pipeline 

Pre‐clinical 
Asset 

Therapy  MoA/Class  Potential Indication  Comments 

GRC 5xxxx  Oncology 
MAP4K1 
Inhibitor 

TBD 
Initiate Phase 1 in H2 CY 

2020 

NewCo will continue to leverage its capabilities in NBEs and NCEs, particularly through the BEAT® 
(Bispecific Engagement by Antibodies based on the T cell receptor) platform and is planning to 
bring additional biological and small molecule clinical candidates in CY 2021 and CY 2022. 

Immunology 

GBR 830 (OX40 antagonist) 

 A Phase 2b study of GBR 830 has been  initiated and will enrol 312 adult patients with 
moderate‐to‐severe  atopic  dermatitis  (AD).  As  of  July  2019,  225  patients  have  been 
recruited with 80 sites actively open to enrol patients in the US, Canada, Germany, Czech 
Republic and Poland. Of the 225 enrolled patients, 71 subjects have completed the 16‐
week  treatment period and 60  subjects have  rolled over  in  to a 52‐week Open  Label 
Extension (OLE) study.  

 Top‐line results of the Phase 2b study in AD are expected to be available in H1 CY 2020.  

 Abstract to the 2019 American College of Rheumatology (ACR) submitted showing that 
GBR 830 is a suitable drug candidate for treatment of systemic lupus erythematosus (SLE). 
Initiation of Phase 2b/3 study in patients with SLE is expected in CY 2020.  

 In addition, evaluation of GBR 830 for the treatment of multiple immunology indications 
such  as  Rheumatoid  Arthritis  (RA),  systemic  sclerosis/scleroderma  (SSc),  Hidradenitis 
Suppurativa (HS), Lupus Nephritis (LN), Ulcerative Colitis (UC), is ongoing. 

Pain Management 

GRC 27864 (mPGES‐1 inhibitor) 

 GRC  27864  is  a  non‐opioid,  selective,  and  orally  bioavailable  inhibitor  of microsomal 
prostaglandin E synthase‐1 (mPGES‐1). Enrolment for a Phase 2b study  in 624 patients 
with osteoarthritic pain of the knee and hip, is progressing as per plan with 47 active sites 
and 519 patients recruited for the study as of July 2019.  

 Top‐line results of the Phase 2b study are expected to be available in Q1 CY 2020 

GRC 17536 (TRPA1 antagonist) 

 A positive Phase 2a proof of concept study of GRC 17536 conducted in Europe and India 
in patients with painful diabetic neuropathy has been completed.  
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 The Company is targeting to initiate a Phase 2b dose range finding study in neuropathic 
pain in CY 2020. 

Oncology 
 

GBR 1302 (HER2xCD3 bsAb) 

 The GBR  1302  Phase  1,  first‐in‐human  study with  bi‐weekly  dosing  to  determine  the 
maximum  tolerated dose  (MTD)  in patients with HER2‐positive cancers has completed 
enrolment as of May 2019. 

 The company plans  to  initiate a GBR 1302 Phase 1  study  to evaluate a weekly dosing 
regimen in H2 CY 2019.    

GBR 1342 (CD38xCD3 bsAb) 

 For GBR 1342, a Phase 1, first‐in‐human study to determine the MTD in a bi‐weekly dosing 
regimen in patients with refractory multiple myeloma is ongoing. Cohorts 1‐9 have been 
completed, and the study continues with the enrolment of patients into Cohort 10. 

 The company has amended the current protocol to  include a weekly dosing regimen  in 
the current study and enrolment into the weekly dosing regimen is expected to begin in 
H2 CY 2019. 

GRC 5xxxx 

 The Company  is developing GRC 5xxxx,  a MAP4K1  inhibitor  compound which has  the 
potential  to be used as a monotherapy or  in combination with approved  therapies  to 
address unmet needs in cancer treatment. 

 The  compound  is  currently  progressing  through  pre‐clinical  studies.  The  Company  is 
targeting to initiate Phase 1 studies in H2 CY 2020. 

Non‐core assets include GBR 1372, GBR 500 and GRC 4039. These molecules are candidates for out‐licensing. 
 

i As of July 25, 2019 

 
FY 2019‐20 OBJECTIVES FOR GLENMARK PHARMACEUTICALS LTD. 
 

 Target revenue growth in the range of 10‐15% 

 Manpower cost as % to sales to trend lower as compared to FY 2018‐19 

 Conclude at least one partnership on innovative/specialty assets 

 Total R&D expenditure to be lower in absolute value as compared to FY 2018‐19 

 Bring in a minority investor in to Glenmark Life Sciences Ltd. 

 Divest other non‐core global assets  
 

Disclaimer  
This document has been prepared by Glenmark Pharmaceuticals Ltd. The  information,  statements and analysis made  in  this 
document describing company’s objectives, projections and estimates are forward looking statements and progressive within the 
meaning of applicable Security Laws and Regulations. The analysis contained herein is based on numerous assumptions. Actual 
results may vary from those expressed or implied depending upon economic conditions, government policies and other incidental 
factors. No representation or warranty, either expressed or implied, is provided in relation to this presentation. This presentation 
should not be regarded by recipients as a substitute for the exercise of their own judgment. 
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Con•olld atcd (Ind AS) 

QuHtcrcoded 

31 /03 /2019 

(Audit.ell 

25,260.82 

373.92 

25,634 .74 

390.57 

26,025.3 1 

6,1-.4.M 

1,718 . 19 

744.39 

4,945.85 

819 . 11 

809 .70 

8,440.36 

23,622.24 

2 ,-.03.07 

2,403.07 

874 .25 

(87 .801 

1,616.62 

1,616.62 

(274.54) 

38 .78 

{95 1.381 

(300.251 

129 .23 

0. 10 

129. 13 

5.73 

5.73 

5.73 

5 .73 

Quarterondcd 

30/06/:2018 
(UaadttedJ 

21,293.66 

362.51 

21.656.17 

1,382.16 

23,038.33 

.. ,951.83 

2.-.52.52 

183.62 

.. . 525.09 

790. 12 

793.84 

6,074 .28 

19,771.30 

3,267 .03 

3,267.03 

1,116.28 

(179.15) 

2,329.90 

2,329 .90 

28. 10 

(9. 16] 

(2,725.02] 

(376.18) 

(0.041 

(376.14) 

8.26 

8.26 

8.26 

8.26 

Ycareaded 

31/03/:Wl9 
(Audltedl 

97,050.84 

1,603.84 

98,654.68 

2,081.37 

100,736 .05 

2-. ... 47. 12 

9 ,762 .98 

(586.681 

20,560.70 

3,345.85 

3,259.05 

28,612 .56 

89,401.58 

11 ,334 .47 

(1.671.821 

13,006 .29 

4 ,765.42 

(1,009.061 

9,249.93 

9,249.93 

{259.39) 

45.80 

(3,710.57) 

\229.50) 

5,096.27 

0.1 1 

5,096. 16 

55,769.67 

32 .78 

32 .78 

32.78 

32.78 

E: complianceofficer@glenmarkpharma.com 
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Notes: 

The Financial results have been prepared in accordance with Indian Accounting Standards ('Ind AS') prescribed unde r Section 133 of the Companie s Act, 2013 read with relevant rules the reunde r and 
in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regu lations, 2015 and SEBI circular dated 5 July, 2016. 

The above results were reviewed by the Audit Committee at its meeting held on 12 August, 2019 and approved at the meeting of the Board of Directors held on 13 August, 2019 . 

The results for the quarter ended 30 June, 2019 presented were subjected to a "Limited Review" by statutoty auditors of U1e Company who have issued an unmodified report on the said results. 

The figures for the quarter ended 31 March 2019 are the balancing figures betwee n the audited figures in respect of the full financial year and the unaudited published year to date figures upto the 
third quarter ended 31 December:,2018 . 

Exceptional item : 
Exceptional items in the standalone (Ind AS) financial results for the year ended 31 March, 2019, primarily comprises of net gain of Rs. 3,451.85 million towards the sale of Orthopaedic and Pa in 
managem ent India business (Ortho India business). Exceptional items in the consolidated financial results (Ind AS] for the year ended 31 March 2019 primarily comprises of the gain of Rs. 3 ,451 .85 
million towards the sale of Ortho India business and effect of de•prioritization of certain in~ngibles aggregating to Rs. 1,780.03 m illion . 

Effective 1st April, 2019 , the Company has adopted Ind AS 116 "Leases" using the modified re trospective method . The Company has applied the standard to the lease contracts existing on 1st April 
2019 with the cumulative impact recognised on the date of initial application . Accordingly, previous period information has not been restated. On initial application date, the Company has recognised a 
lease liability m easured at the present value of the remaining lease payments, and right·Of·use (ROUI asset at an amount equal to lease liability (adjusted for any re lated prepayments). Also, the 
Company has elected not to apply the requirements of Ind AS 116 to short-term leases and certain leases for which the underlying asset is of low valu e . Accordingly, on transition to Ind AS 116, the 
Company recognised lease liabilitie s and corresponding equivalent ROU asse ts. In the statement of profit and loss for the current period, operating lease expenses which were recognised as other 
expenses in previous periods is now recognised as depreciation expense for the right-of-use asse t and finance cost for imputed inte rest on lease liability . 
The adoption of this standard did not have any si~nificant impact on the profit for the period and earnings per share. 

The list of subsidiaries as of 30 June, 2019 is provided in Annexure A. 

The Chief Operating Decision Maker (•cooM·J reviews the financial performance at pharmaceutical business level, comprising of generics and active pharmaceutical ingredient components, which are 
inte rlinked and inter-dependent, there fore, the Company has only one re portable s egment, i. e, Pharmaceuticals . 

As a t 30 June, 2019, pursuant to Employee Stock Options Sche me 2016, 459 ,414 options were outstand ing, which upon exercise are convertible into equivalent numbe r of equity shares. 

10 The Company was publishing consolidated financial results as per Inte rnational F'inancia\ Reporting Standards issued by International Accounting Standards Board, as pe rmitted by SEB1 circular 
C!R/CF'D/DIL/ 1/2010 dated 5 April 2010 and also unde r regulation 33 of the SEBI (Listing Obligations and Disclosure Require ments) Regulations , 2015 , on a voluntary basis . The Company has 
decided to discontinue the aforementioned with e ffect from l April 2019 . 

11 Diluted EPS has been computed considering the e ffect of conve rsion of ESOPs . 

12 Previous period's figures have been re-grouped/re-class ified to render them comparable with the figures of the current period . 

For and on behalf of the Board of Directors 

Glenn Sa ldanha. 

Mumbai, 13 August, 2019 Chairman &. Managing Director 

Glenmark Pharmaceuticals Ltd. 
Glenmark House, B D Sawanr Marg, Andheri (E), Mumbai - 400 099, India 

T: 91 22 401 8 9999 F: 9 1 22401 8 9986 CIN No: L24299MH 1977PLC019982 W: www.glenmarkpharma.com 

Registered office: B/2, Mahalaxmi Chambers, 22 Bhulabhai Desai Road, Mumbai 400 026 E: complianceofficer@glenmarkpharma.com 
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Glenmark Pharmaceuticals Limited 
J Annexure A 

List of entities included in the consolidated financial results for the quarter ended 30 June 2019 

Sr. No Name of Entities 

1 Glenmark Pharmaceuticals (Europe) R&D Ltd., U.K. 

2 Glenmark Pharmaceuticals Europe Ltd., U.K. 

3 Glenmark Pharmaceuticals S.R.O. 

4 Glenmark Pharmaceuticals SK, S.R.O. 

5 Glenmark Pharmaceuticals S. A. 

6 Glenmark Holding S.A.. 

7 Glenmark Pharmaceuticals S.R.L 

8 Glenmark Pharmaceuticals SP z.o.o. 

9 Glenmark Pharmaceuticals Inc. 

10 Glenmark Therapeutics Inc. 

11 Glenmark Farmaceutica Ltda 

12 Glenmark Generics S.A 

13 Glenmark Pharmaceuticals Mexico, S.A.. DE C.V. 

14 Glenmark Pharmaceuticals Peru SAC 

15 Glenmark Pharmaceuticals Colombia SAS, Colombia 

16 Glenmark Uruguay S.A.. 

17 Glenmark Pharmaceuticals Venezuela, C.A 

18 Glenmark Dominicana SRL 

19 Glenmark Pharmaceuticals Egypt S.A..E. 

20 Glenmark Pharmaceuticals FZE 

21 Glenmark Impex L.L.C 

22 Glenmark Philippines Inc. 

23 Glenmark Pharmaceuticals (Nigeria) Ltd 

24 Glenmark Pharmaceuticals Malaysia Sdn Bhd 

25 Glenmark Pharmaceuticals (Australia) Pty Ltd 

26 Glenmark South Africa (pty) Ltd 

27 Glenmark Pharmaceuticals South Africa (pty) Ltd 

28 Glenmark Pharmaceuticals (Thailand) Co. Ltd 

29 Glenmark Pharmaceuticals B.V. 

30 Glenmark Arzneimittel Gmbh 

31 Glenmark Pharmaceuticals Canada Inc. 

32 Glenmark Pharmaceuticals Kenya Ltd 

33 Glenmark Therapeutics AG 

34 Viso Farmaceutica S.L., Spain 

35 Glenmark Specialty SA 

36 Glenmark Pharmaceuticals Distribution s.r.o. 

37 Glenmark Pharmaceuticals Nordic AB 

38 Glenmark Ukraine LLC 

39 Glenmark-Pharmaceuticals Ecuador S.A.. 

40 Glenmark Pharmaceuticals Singapore Pte. Ltd. 

41 Glenmark Biotherapeutics SA 

42 Ichnos Sciences Inc., USA (w.e.f. 31 May, 2019) 

43 Glenmark Life Sciences Limited (Formerly known as Zorg Laboratories Private Limited) 

Glenmark Pharmaceuticals Ltd. 
Glenmark House, B D Sawant Marg, Andheri {E) , Mumbai - 400 099, India 

T: 91 22 4018 9999 F: 91224018 9986 CIN No: L24299MH 1977PLCOl9982 W: www.glenmarkpharma.com 

Registered office: B/2, Mahalaxmi Chambers, 22 Bhulabhai Desai Road, Mumbai 400 026 E: complianceofficer@glenmarkpharma.com 
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Walker Chandlok & Co LLP 
16th Floor, Tower II, 
lndlabulls Finance Centre, 
SB Marg, Elphlnslone (W) 
Mumbai - 400 013 
Maharashlra, India 

T +91 22 6626 2600 
F +91 22 6626 2601 

Independent Auditor's Review Report on Standalone Unaudited Quarterly Financial Results 
of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended) 

To the Board of Directors of Glenmark Pharmaceuticals Limited 

1. We have reviewed the accompanying statement of standalone unaudited financial results ('the 
Statement') of Glenmark Pharmaceuticals Limited ('the Company') for the quarter ended 30 
June 2019, being submitted by the Company pursuant to the requirements of Regulation 33 of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended), 
including relevant circulars issued by the SEBI from time to time. 

2. The Statement, Which is the responsibil ity of the Company's Management and approved by 
the Company's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34, Interim Financial 
Reporting ('Ind AS 34'), prescribed under Section 133 of the Companies Act, 2013 ('the Act') , 
SEBI Circular CIR/CFD/FAC/62/2016 dated 5 July 2016, (hereinafter referred to as 'the SEBI 
Circular'), and other accounting principles generally accepted in India. 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410, Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity, issued by the Institute of Chartered Accountants of India. A 
review of interim financial information consists of making inquiries, primarily of persons 
responsible for financial and accounting matters, and applying analytical and other review 
procedures. A review is substantially less in scope than an audit conducted in accordance with 
the Standards on Auditing specified under section 143(10) of the Act, and consequently, does 
not enable us to obtain assurance that we would become aware of all significant matters that 
might be identified in an audit. Accordingly, we do not express an audit opinion. 

4. Based on our review conducted as above nothing has come to our attention that causes us to 
believe that the accompanying Statement, prepared in accordance with the recognition and 
measurement principles laid down in Ind AS 34, prescribed under Section 133 of the Act, the 
SEBI Circular, and other accounting principles generally accepted in India, has not disclosed 
the information required to be disclosed in accordance with the requirements of Regulation 33 
of the SEBI (Listing Obligations and Disclosure Requirements) · s, 2015 (as 
amended), including the manner in which it is to be disclosed, or If ny material 
misstatement. s,r ~ -\~ 

If \::: * l , "'O 
'.}l Jt 
"?-?)"... .,.J~ 
~ '-"-'...,.., ~ 

Chnrtorod Accountants 

Olnces In Bengaluru, Chandlga,h, Chcnnal, Gurugram, Hyderabad, Koehl, l<olkata, Mumbai, New Deihl, Nolda and Pune 

Walker Chandlok & Co LLP Is reglslered 
wilh llmlled liability with klentificalion 
number AAC-2005 and lls registered omco 
al L-41 Conn aught Circus. New Delhi, 
110001 , India 
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5. Attention is drawn to Note 4 to the financial results regarding the figures for the quarter ended 
31 March 2019 as reported in these financial results, which are the balancing figures between 
audited figures and in respect of full financial year and the unaudited published results up to 
the end of nine months ended 31 December 2018. 

For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm Registration No: 001076N/N500013 

Ashish Gupta 
Partner 
Membership No.504662 
UDIN 19504662AAAAAW6239 

Place: New Delhi 
Date: 13 August 2019 

Chartorod A<:countanls 
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Walker Chandlok & Co LLP 
16th Floor, Tower II, 
lndiabulls Finance Centre, 
SB Marg, Elphinslone (W) 
Mumbai - 400 013 
Maharashtra, India 

T +91 22 6626 2600 
F +91 22 6626 2601 

Independent Auditor's Review Report on Consolidated Unaudited Quarterly Financial 
Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended) 

To the Board of Directors of Glenmark Pharmaceuticals Limited 

1. We have reviewed the accompanying statement of unaudited consolidated financial results ('the 
Statement') of Glenmark Pharmaceuticals Limited ('the Holding Company') and its subsidiaries 
(the Holding Company and its subsidiaries together referred to as 'the Group'), (refer Annexure 
1 for the list of subsidiaries included in the Statement) for the quarter ended 30 June 2019, 
being submitted by the Holding Company pursuant to the requirements of Regulation 33 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended), 
including relevant circulars issued by the SEBI from time to time. 

2. This Statement, which is the responsibility of the Holding Company's management and 
approved by the Holding Company's Board of Directors, has been prepared in accordance with 
the recognition and measurement principles laid down in Indian Accounting Standard 34, 
Interim Financial Reporting ('Ind AS 34'), prescribed under section 133 of the Companies Act, 
2013 ('the Act'), SEBI Circular CIR/CFD/FAC/62/2016 dated 5 July 2016 (hereinafter referred 
to as 'the SEBI Circular), and other accounting principles generally accepted in India. Our 
responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410, Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity, issued by the Institute of Chartered Accountants of India. A 
review of interim financial information consists of making inquiries, primarily of persons 
responsible for financial and accounting matters, and applying analytical and other review 
procedures. A review is substantially less in scope than an audit conducted in accordance with 
the Standards on Auditing specified under section 143(10) of the Act, and consequently, does 
not enable us to obtain assurance that we would become aware of all significant matters that 
might be identified in an audit. Accordingly, we do not express an audit opinion. 

Chartered Accountants 

Offices In Bengaluru, Chandlga,h, Chennol, Gurugram, Hyderabad, Koehl, Kolkala, Mumbai, Now Deihl, Nolda ond Puno 

Walker Chandiok & Co LLP Is ,eglstered 
wflh fimlled llabfllty with kfentmcal/on 
number AAC-2085 and Its registered office 
al L-41 Connaught Circus, New Delhl. 
110001, lndla 
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4. Based on our review conducted and procedures performed as stated in paragraph 3 above and 

upon consideration of the review reports of the other auditors referred to in paragraph 6 below 
nothing has come to our attention that causes us to believe that the accompanying Statement, 
prepared in accordance with recognition and measurement principles laid down in Ind AS 34, 
prescribed under Section 133 of the Act, the SEBI Circular and other accounting principles 
generally accepted in India, has not disclosed the information required to be disclosed in 
accordance with the requirements of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended), including the manner in which it is 
to be disclosed,-or that it contains any material misstatement. 

5. Attention is draw to Note 4 to the financial results regarding the figures of the quarter ended 31 
March 2019 as reported in these financial results, which are the balancing figures between 
audited figures and in respect of full financial year and the unaudited published results up to the 
end of the nine months ended 31 December 2018. 

6. We did not review the interim financial results of 38 subsidiaries included in the Statement 
whose financial information reflects total revenues of~ 14,717.40 million total net loss after tax 
of ~ 262.24 million and total comprehensive income of ~ 269.91 million, for the quarter ended 
30 June 2019, as considered in the Statement.These interim financial results have been 
reviewed by other auditors whose review reports has been furnished to us by the management, 
and our conclusion in so far as it relates to the amounts and disclosures included in respect of 
these subsidiaries is based solely on the review reports of such other auditors and the 
procedures performed by us as stated in paragraph 3 above. 

Further, of these subsidiaries, are located outside India, whose interim financial results have 
been prepared in accordance with accounting principles generally accepted in their respective 
countries and which have been reviewed by other auditors under International Standards on 
Review Engagement (ISRE) applicable in their respective countries. The Holding Company's 
ma·nagement has converted the financial results of such subsidiaries from accounting principles 
generally accepted in their respective countries to accounting principles generally accepted in 

·1ndia. We have reviewed these conversion adjustments made by the Holding Company's 
management. Our conclusion, in so far as it relates to the amounts and disclosures included in 
respect of these subsidiaries is based on the review report of other auditors and the conversion 
adjustments prepared by the management of the Holding Company and reviewed by us. 

Our conclusion is not modified in respect of this matter. 

For Walker Chandiok & Co LLP 

Ashish Gupta 
Partner 
Membership No. 504662 
U DIN 19504662AAAAAX8999 

Place: New Delhi 
Date: 13 August 2019 

Charto,od Accountants 
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Annexure 1 

List of entities included in the Statement 

Sr. No Name of Entities 

1 Glenmark Pharmaceuticals (Europe) R&D Ltd., U.K. 

2 Glenmark Pharmaceuticals Europe Ltd., U.K. 

3 Glenmark Pharmaceuticals S.R.O. 

4 Glenmark Pharmaceuticals SK, S.R.O. 

5 Glenmark Pharmaceuticals S. A. 

6 Glenmark Holdinq S.A. 

7 Glenmark Pharmaceuticals S.R.L 

8 Glenmark Pharmaceuticals SP z.o.o. 

9 Glenmark Pharmaceuticals Inc. 

10 Glenmark Therapeutics Inc. 

11 Glenmark Farmaceutica Ltda 

12 Gienmark Generics S.A 

13 Glenmark Pharmaceuticals Mexico, S.A. DE C.V. 

14 Glenmark Pharmaceuticals Peru SAC 

15 Glenmark Pharmaceuticals Colombia SAS, Colombia 

16 Glenmark Uruguay S.A. 

17 Glenmark Pharmaceuticals Venezuela, C.A 

18 . Glenmark Dominicana SRL 

19 Glenmark Pharmaceuticals Egypt S.A.E. 

20 Glenmark Pharmaceuticals FZE 

21 Glenmark impex L.L.C 

22 Glenmark Philippines Inc. 

23 Glenmark Pharmaceuticals (Nigeria) Ltd 

24 Glenmark Pharmaceuticals Malavsia Sdn Bhd 

25 Glenmark Pharmaceuticals (Australia) Ptv Ltd 

26 Glenmark South Africa (ptv) Ltd 

27 Glenmark Pharmaceuticals South Africa (pty) Ltd 

28 Glenmark Pharmaceuticals {Thailand) Co. Ltd 

29 Glenmark Pharmaceuticals B.V. 

30 Glenmark Arzneimittel Gmbh 

31 Glenmark Pharmaceuticals Canada Inc. 

32 Glenmark Pharmaceuticals Kenva Ltd 

33 Glenmark Therapeutics AG 

34 Visa Farmaceutica S.L. , Spain 

35 Glenmark Specialty SA 

36 Glenmark Pharmaceuticals Distribution s.r.o. 

37 Glenmark Pharmaceuticals Nordic AB 

Chartorod Accountants 
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.. 
38 Glenmark Ukraine LLC 

39 Glenmark-Pharmaceuticals Ecuador S.A. 

40 Glenmark Pharmaceuticals Singapore Pte. Ltd. 

41 Glenmark Biotherapeutics SA 

42 lchnos Sciences Inc., USA (w.e.f 31 May 2019) 

43 Glenmark Life Sciences Limited (Formerly known as Zorg Laboratories Private Limited) 

Chartorod Accounlant.s 




