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ENRICHING LIVES GLOBALLY

At Glenmark,
we believe In
ENRICHING LIVES
through
INNOVATION
and

NEWER WAYS
of doing things

big or small
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At Glenmark, we bebeve in enriching lives of our stakeholders across the world through new ways of doing things.
Glenmark truly Fves this by discovering new innovative medicines for chronic ailments and helps peopbe lead fuler Fves: by
Itl'lﬂ:ll'lﬂ valoe and wealkh for all our busines: partners and sharaholders and H'H'ﬂl.lgh 21 3 ﬂﬂl‘l‘ﬂ'l'll.]l"ll‘thl intervantions Lo croaba
a haalthier and happier world

In the pursuit of enriching lives. Glanmark has evalved into a globsl organization and a leading player in the discovery of
new molecides within a short period of time. We have offices in over 20 countries, 18 manufacturing facilities in B countries
and & RAD centres dedicated to the goal of enriching lives across the globe. The real force behind Glenmark’s continued
SUSoREs HH:M“.EMMM workfores from around NM|HH-¢MWH!NW & N l.lﬂj'l'ﬂ-l" & few world.
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CHAIRMAN'S LETTER

Glenn Saldanha
Chairman & MD

K- g 2 - { g
he future of your D"gElr'l:Et'l:H'I ocH3 promising a2 each of our

businesses is well poized for sustainable and profitable growth. The
US business remaint a critical growth driver and our efforis will be to
maximiza our presence and earnings from thizs markst We will alzo
continue o have an India-specific strategy, which involves focusing on
core therapy arsats to help us grow in this market After the India and US
markets, the Europe region is now the third most important region for
IJ_. i
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Dear Shareholder,

Tha wEAr undaer o
was challenging for the global
pharmaceutical industry. The significant
deprecistion of curmencies adross
amerging markets coupled with wesk
demand in mast amerging markets and
thee slowsdown in LS FOA H!lpl'ﬂ'i‘lﬂ- Far
genaric drugs had an impact on tho
generic market globally. Further, the
consolidation of the supply chain in
the US added sdditional pressure on
the industry. In Europa, the economic
situation remained unchanged. With
the Greok crisis putting pressure on
aconomies acrods Europs, thara was
suskained pricing pressure  which
impacted the generic industry in the
regian. Thus, for the yesr under reviaw,
the pharmaceutical industry acrods
developed and emerging  markels
were constrained due to which waur
Iﬁl’ﬂ.‘ﬂ!ﬂhﬂ'! perfarmance was also

impacted

Due to the challenging econarmic
conditione, your organication’s revenue
growth for the year under review was
limited Bo around 108, as compared to
20% for the last four ficancial years.
The sbove factors played a key robe
in denting our owerall perfarmance.
In addition, another important factor
which did not go in faveur of your
organization was the almost stable
Indian Rupee While emarging markats
currancies depreciated across markals,
aspecially the Russisn Rouble which
depreciated significantly, the Indian
rupes remained unchanged dus ko wask
scommaodity prices which benafited the
country's economy sgnificantly As
YOuU Are SwWAre, your organization gets
mora than 50% of B2 revenuas in US
dollars. Dua by the Indish currancy
refmaining stably, your organization
did not get any incremantal benafit
from US dollar sales, while emerging
markats currencias whore we operate
continuously  depreciated  which
nagatively impacted our numbars
significantly. On the positive side, aur
india, EBurops and Latam bisiness

performed vary well which helped the
organization grow revenue in the year
under rovies to over T 8800 croned
{USD 108 Ba), in FY 201E, the Indis
business grew by 18%, Europe by owver
27 and Latam by over BE%.

‘We continued to outparform tho
industry in India. In fact, we have Bean
amang the Fetest growing companios
within the Indian formulation space
consistently for the last couple of
wears. This & mainly dua bo several new
product launches that we have i our

recorded moderate growth, the Mexico
and Venezuala subsidiaries grew by
over 100% on scoount of & lowar
basa and more product lBunches
coming through, especially in the
respirabory spaca, This was aleo aidad
by the economic situstion which
has caised scarcity for medicines
in the Veneruselan market. Whils we
will continuously drive growth in the
Brazil and the Mexico market, we wil
wateh cautiously the Venezuela market
becase of the uncertsin political
situstion and the unstable currency.

tWa continue to believe that RED iz at the core of the
pharmaceutical business and it i= our endeavor to transition
Glenmark from & generics organization to an innovation driven

pharmaceutical company.

You can expect owur

continued

commitment towards RE&D through consistent imvestments into
research. We believe that the R&D thrust will help us sustain

growth over the long t-E-rrn..

focused therapy aress viz. darmakslogy,
respiratory, cardiovascular and diabetes
which is driving the India growth,
W expect the India growth story to
continua in the coming years on tha
back of our strong portfolic and our
Fosus on oertabn H'ill"lp-j' argas whers
we would like to be a dominant player

In the yasr gona by, we persisted
with our good performance in the
Europa region. Barring Romania, whers
tha butiness environment kas bean
wtramaly groeling, the Cantral Eastarmn
Europa subsidisriez of Glanmark
recardad good growth. Skmilarly, our
Western Burope business continued
ko record good growth in countries
e LW and Garmany, Wae axpact this
high growth trajectory in our Europe
budiness to sustain in FY 2008 and
beyond. Europe B now become one of
kha focus regions for your arganization
and we are investing significantly in
product pipaling to ensure that we can

sustain the high growth trajectary.

Our Latin @ America  business
witnessad robust growth in the year
gone by, While our Braziian subsidiary

W have been investing considerably in
both our European and Latin Amarican
operations over the past seven to sight
years, snd we sre confident of growing
margins from these investmants in the
years bo comie

Currency Depreclation Affects
Our Rest OFf The World (ROW)
Business, Especlally Russlan
Operations

Ona of the biggest challenges that
we withasted in the year under review
was the volatiity in emerging marat
currencies. Our Fussian operations
woare e most hit &= & result of currancy
Ructustions leading to de-growth for
our ROW business. The ROW region
as & whola was the most challanging
ragion for yvour orgasnization in this
fnancial year, While wa have witnessad
a rebound in growth in local currenRcy
fer thae ROW region in this currant
Mnancial year, tha currancias still rarmain
volatila and the pressure continues to
ramain in these markets.

Us Market
Revenue growth from our US
business was Mat during the year
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CHAIRMAN'S LETTER

under review. The industry - including
your organization - was impacted
dua to tha chanmael consolidation smnd
tha siowdown in product approvals
by tha US FDA_ Also during the year
undar review, we recsivad only five
product approvals which put further
pressurs on b business, Howewar, in
the baginning of the current finsncial
WOAL W are withessing significant
improvement in the approwval rate
and wa axpect this trand o continue:
although ana cannok be absclutely sura
whils predicting regulatory approwvals.

In the year under review, we
announced our plans to satb up &
manufacturing plant in the US, which
will be the company’s maiden Facility
in Morth Amarica Located in Monroa,
Morth Carolina, the Facility it spread
scrods 100,000 sq ft plot and has been
dasignaed for manufacturing oral solids

Group's revenue to be a strang growth
driver for the company in the next few
yaars., Your organizabtion will Pocus
scrost the valus chaim in the US markat
from developing generic medicines to
& range of fpecialty products in nicha
segments apart from having our own
pipadine of novel innovative molecules.

R&D - A Key Driver For The Faturs

in the yaar undaer review, we mada
steady progress on our innovation
pipelire 82 wa porsisted with our
ralativaly high investmants in RED vis-
Bvis bhe industry, We currently have
some axciting developments in ouwr
Mevel Biologics prograrm.

One of the highlights during the
yaar was tha announcemant of our
firsk eamdidate in the area of oncology
using our proprietary platform BEAT®
Glenmark recantly esnnounced its

€0ur plan to ast up a new plant in the US underlines the fast
paced growth we have witnessed in a short span of 8 years in the
US market and our long term commitmeant to the country. With
thiz new facility, we would further enhance our manufacturing

footprint making it truly global in every sense of the term.

and injectables On commissioning,
the facility s expected to have &
capacity to produce 300-400 Million
tablats and capsulps par annunm With
the setting up of this new facilty in
tha IS we would Terthar eanhanca our
anufacturing footprink making it truly
global in ewery senda of the barm

Tha US business i one of our
ey markels. Wa continss bo maka
gignificant investmants in this market
bath in barms of manufacturing & wall
s product pipeling. The increased RED
spands year on year will be allocated
ta tha US market We lfeal that your
organization has  buill  significant
capabilitias over the past several
wears and &5 a result we are best
positioned bo capture the enormoLs
opportunities that the US markek has
o offer, Wa expact the US businass,
which contributes over 50% to tha

»

firsk zlinical dewelopment candidata
in oncology. GBE 1302 using owr
propriatary platform BEAT®  GBR
1302, a biEpecific antibody, whan
commarcialized will revolutionize tha
trastrient paradigm in HERZ poditive
cancers and will pave the way for
ducovaring mora effective reatmants
in othar forms of difficult-bo-transt
cancers BEAT® Bispecilic Engagemant
by Antibodies bated on tha T-call
recapbor, it & proprietary bast-in-class
platform  developed by Glenmark
that streamiines the design and
desslopmant of bitpeciic antibodias.
For the past 20 years, bispecific
antibodies have presented a challange
since all bEpetific forrmaks developed
untdl recantly heve had stability snd,’
or manulacturing issues. By developing
this proprictary platform technology,
your organization continues o remain
at the cutting edge of RAD. Wa are

initiating a Phage | clinical trial for GBR
1502 in Germany So0n.

Our pipeling continues to advancs
with GBR 900 - the frst snti-Tria,
monocional anti-body enkering chinical
developmant 0 aar under reviow,
Besides, GBR B30, the first anti-0X40
monoclonal sntibody has completed
Phase | and Phase Na studies for Atopic
Darmatitis and Cosliac's Disease are
starting in the US and EU, Additionally,
GBR 800 i also making steady
progress. Our partner Sanafi has now
announced a Phasse || study in multiple
sclerosis which 18 presently ongoing.

On the MCE front, in our mPGES-1
discovary program, GRC 27884, has
slés mowed forward in huran trials
and s nearing complation of Phase |,
which reaffirme our position globally
in the development of novel pain
therapies. Besgides, GRC 17536, a
TRPA] antagonist, has shown positive
data in a Phate lla prool of concapt
study in pathents with padnful diabatic
neuropathy conductad in Europa snd
Indis. ‘Wa are now opening an IMD
in tha US for a Phasa lIb dosa rangae

finding study.

Wour organizabion continues Lo
balieve that RED = at tha core of tha
pharmaceutical business and It is our
sndesvor ba transition Glenmark from a
gensrics arganization to an innovation
drivan pharmaceutical company. You
can expect our continued commitmant
towards R&D through consistent
invastrments inko research. Even in tha
area of ganerics RED, your organization
hat begun working on  complex
generics including complax injectables
likbe poptidas, Wa balisve that the RED
thrust for the arganization will help us
sustain growth ovar the lang berm

Ome Glenmark

in response bo the evolving market
trends and increasing competition
acrogs branded as wall & genaric
products, an onganization restrucburing



was initisted in the year 2013 The
project was christened a5 ‘One
Glenmark’. As a part of the scope of the
axercise, Glenmark Generics Ltd has
armalgamated with tha parent company.
Subsequently,  multipls  activities
related bo varous work-strasms was
coordinated and project-managed by a
cross-functional care tasm.

Wikh the completion of the axercise,
we have achieved the key objectives
of establishing & common brand
image of Glenmark as an integrated
compsny across generic and branded

guality and your organization balieves
in consistently training them and
providing them with the best tooks to
halp them in their endeavor to mainkain
axcellence in quality.

Wour organization continues to
invest in the community. Our sngoing
alforts continue to focus on the B
large projects which we nitiated
over the past few years positively
impacting ower SO0000 people.
Tha focus area for tha ﬂ'ﬂll‘lllﬂl-ﬂl‘l
remaing in child health. This year we
have addaed Il‘.illfltll'tHII'I-'-ﬂlflt"f-lfltl:'l.l!-l

BEAT® iz Glenmark's proprietary best-in-class platform that
streamlines the design and development of bispacific antibodies.
For the past 20 years, bispecific antibodies have presented a
challenge since all bispecific formats developed until recently
have had stability and/or manufacturing izsues. By developing

BEAT®, Glenmark continues to remain at the cutting edge of RED.y

markats. It aleo builds in significant
Rexibility to move ascross lines of
businesses irmespective of markat size
and helps us achieve considerable
synergie: throughout our operations
to grow faster in all geographies.
Congratubations o the tesm on a job
wall done, and | am certsin thal wae ara
now in the right position to achisse
sUGSasE across all pﬂl&“ ahannals of

growth,

Guallty & Compliance Excellence

Guality has  always besn  one
of tha pillars of our business | am
plensed ko inform you that despibe
many manufacturing fecilities deawing
Rak from  regulatory  suthorities
of developad markets, all our
manufacturing  Facilities consisbently
refmain in & skate of constant
compliances and have sucoessfully
gleared feveral stringent auditz from
suthoritias lilka the US-FDu, MHR&-UK
and othars. Guality at Glenmark 5 a
continuing journey towards perfestion.
Ve have endesvored b Sek robust
procassies bo ensupe consktency and
reproducibility. All our parsonnal acrods
differant functions sre committed to

considaring the lsck of support and
infrastructure available to sportsmen
in our country. We have formed the
Glenmark Aquatic Foundstion which
airme at transforming the scasyitam for
swimming as & sport in India. Glenmark
Agusatic Foundation will achieve its
vision by building a core beam of
highly motivated experts, developing
musningful partnerships with national
and international srganizations and will
focus on Fmaximizing the potential in
avary athlaba

Conclusion

Tha future of your organization
looks promising as each af our
Buminegsas iz wall poised lor sustainable
and profitable growth. The US markat,
remaing & critical growth driver Tor
the organization, Our efforts will ba to
maximize our exposure and aarnings
fram this market The ndia Business
will ales ba ona of Key drivers and wa
will continue bo have an india-specific
strabagy, which involves locusing on
core therapy areas to help us grow
in this market. Afer tha India and US
markats, the Eurape region i now the
third most imporkant region for your

organization, In just & short span, we
hanve grown this businass to ower USD
100 MEllion and we will keep investing n
this region 2o that we continue to rarmain
on & high growth trajectory. Tha ROW
and the Latam region have high growth
potantial in the coming years. However,
il the currency situstion continues
to remain volatlle acrods emerging

markats it may proportionataly negate
the performancs of Eheds regions.

| would ke bo inform  our
sharaholders that your company's
business has been built kesping long
term snd sustainable growth in mind.
And over the years we have built a strang
foundation which will propel us to the
nast level of growth, A robust pipeline
of products scross geographies, a
strong innovathie engine, & well spread
and diversified manifacturing setup, a
strong team of qualified professionals
and sound systems and processes - all
speak of capabilities which will help us
sustain growth in the long run and help
U= scale tha naxt paak,

| would like to thank you for
your continusd support and  your
commibmant towards sur u'g:nlu'tlm.
As wa surge shead, your baliel in
Glenmark’s  potential Wil  rermain
invaluable source of strength to
s as we take Glenmark [forward
towards smerging as a truly global
and  innovative  pharmaceitical
eeganization.

Yours sincuraly,

e

Glenn Saldanha
Chairman & MD
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BOARD OF DIRECTORS

Mr. Rajesh Desal
Exacutive Director

Mrs. Cherylann Pinto
Directar - Corparate Affairs

Mr. Sridhar Gorthi
Hon-Exscutive Dirschor
Prasantly & parther at Trilegal, ha

has been invelved in legal sdvisary
sarvices o wvarious multinational

and domastic corporations  on
restructuring, debt Rnance, joint

venturas, aoguisition’ mergpers etc,

Hr. 0. R. Mehta
Hon-Exscutive Directar

Ex Deputy Governor Researse
Bank of India and Ex Chairman,
Sacurities and Exchange Board of
India, b has over 4 decasdes of rich
axperiancs In clvil servicet

Mr. J. F. Ribelro
Hor-Execitive Directar

A retired Governmant officer. he
has served EMM'_H undar variows
assignments like Commissioner of
Palice, Mumbai and Special Secretary
to Governmant of India, Ministry of
Homa Affairs,

Dr. Brian W. Tempest
Hon-Execitive Director

Ha has  worked iri tha
Fharmaceutical industry for tha last
40 years and managed healthcare
businesses aorass USROS reglons,
He & a Fallow of the Royal Society of
Chemistry and & Fellow of the Rayal
Soclety of Medicine

Mrs. B. E. Saldanha
Hon-Exsoutive Director

During her 25 year benure with
Glenmark, she was responsible
for developing and growing the
COmMpPany’s export busingss,

Mr. Bermard Munos
Hor-Executive Director

Thas Founder, InnoThink Canbar for
Fezearch in Biomadical InRovation
sorved BN Lilly & Company, USA as
Advisor - Corporate Strategy. He has
presenbad his fndings ab Aurerows
moetings sponsored by academies,
foundations, unieersities in the US
and Europ.
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