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Glenmark Pharmaceuticals Ltd

glenmark
A new way for a new world
Management Discussion and Analysis toe
Firstquarter of FY 205 ¢ 16
RevenueFgures¢ Consolidated
(Rs. InMillions)
Q1FY201516 Q1FY201415 Growth %

India 4,729.30 3,971.59 19.08%

usS 5,610.46 4,886.70 14.81%

Rest of the World (ROW) 1,580.00 2,113.09 -25.23%

Europe 1,098.53 977.26 12.41%

Latin America 2,184.76 1,176.45 85.71%

API 1,349.43 1,445.26 -6.63%

Total 16,552.48 14,570.35 13.60%

Out-Licensing Revenue - 299.05 -

Consolidated Revenue 16,552.48 14,869.40 11.32%
Averageconversion ratén Q1LFY 2@5 - 16 considered i$3.29/USD 1.00
Averageconversion rate ifQ1FY 204 — 15 considered i$9.81 / USD 1.00
USD figures are only indicativ
The net sales mentioned herein are inclusive of duty and taxes to the ext®s75.05million.
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Review of Operations for thguarter endedJune 302015

For thefirst quarter endedJune30, 2015, Gl enmar k' mvermueerchidingoutdicensiagd
revenuewas atRs.16552.48Mn (USD261.53Mn) as againsRks 14570.35Mn (USD24361 Mn)
recording an increase of 13.60%

India

Sales for thformulation businessin Indiafor the first quarter ended June 30 2015, was at Rs
4729.30 Mn (USD 74.72 Mn) as against Rs3971.59 Mn (USD 66.40 Mn) in the previous
correspondingquarter, recording growth 01.9.08%

As per IMS MATDune 2015, GlenmarkPharmaceuticals Ltdmoved up to 1¥ rank from 18"

compared to MATJune2014 with increase in market sharey 0.094 exhibiting value growth of
19% vis-a-vis IPM growth of14%. For the monthJune 2015, as per IMShe businessegistered

growth of 23% visa-vis market growth 0f.6%.Glenmark presently has 8 brandsiongthe Top300

Brandsof the Indian Pharmaceutical Market

The India business strengthened itself in the following therapeutic segments with significant growth
in market share from IMS MAJune2014to MAT June2015 regpectively. TheCardiac segment
market shareincreasedfrom 3.72% to 376%; the Respiratorysegment market shareose from
3.49% to 384%; Anti-infective segment market shareose from 1.74% to 183%;the Antidiabetic
segment market shareosefrom 1.76% t02.12% andthe Dermasegment market shareose from
8.01%to 8.07%

During the quarter, Glenmark launched Teneligliptin, a -BR#®hibitor, for the first time in India
under the brand names Ziten and Zita PM#th the lunch of Teneligliptin, Glenmark is the only
company manufacturing gliptins in India right from API to formulations.

USA Formulations

Glenmark Pharmaceuticalsinc, U.S.A. registered revenue frothe sale of finished dosage
formulations wasat Rs.5610.46Mn (USD88.65Mn) for the quarter endedJune 30 2015 against
revenue 0fRs.4886.70Mn (USD81.70Mn) for the previous corresponding quarter, recordiag
increaseof 14.81%

In the first quarter of fiscal year2015, Glenmark was grantefinal approvalfor six products—
Norethindrone Acetate/Ethinyl Estradiol TabletsSR} 1 mg/5 mcg & 0.5 mg/2.5 mcg,
Levonorgestrel/Ethinyl Estradiol Tablets USP, @§0.02 mg, Desmopressin Acetate Tablets,
Calcipotriene Cream, 0.005%, Levonorgestrel/Ethinyl Estradiolets USP, 0.1%9/0.03 mg and
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Ezetimibe Tablets, 10 m@&lenmark also received tentative approval for the product Rufinamide
Tablets.During thequarter, Glenmark filedone ANDAapplicationwith the US FDA Glenmark
intends to file 17420 ANDAapplication with the L& FDA in FY 2016.

As ofJune 302055Gl enmar k' s p o r1G0feneria pooductoantborized far digiribution
in the U.S. market. The Company currently B&sapplications pending in various stages of the
approval proceswith the US FDA, of whicl28 are Paragraph IV applications.

Africa, Asia and CIS Region (ROW)

For thefirst quarter, revenue from Africa, Asia and CIS region wa§38§.00Mn (USD24.96Mn)
as against R22113.09Mn (USD35.33 Mn) for the previous coesponding quarter, recording a
decreaseof 25.23%

The overall business environmeint Russiaontinues to remain challenging. The sales numbers for
Russia were further impacted due to currency devaluation. The average rate fétuthie to USD
was52.68in first quarter ofFY 201&ompared t034.95in the first quarter ofFY 2015As per IMS

MAT May 2015, Glenmark Rusgieew by 8.8% in value vs overall market growth of 11.6%.
Gl enmar k' s r andsperMAP May 2045 frornh 49 ag per MAT May 20D4ring the
guarter Glenmark launched Oflomil nail lacquer, the first generic amoralfiribe Russia market

The Ukraine business, though a minuscule portion of the overall business, continues to be
challenging.

The Asiabusinessrecorded secondarysalesgrowth of 20% during the quarteiThe regions of
MalaysiaMyanmar, Sri Lanka, Philippinasd Cambodia registeresecondary salegrowth of 18%,
18%, 17%, 27% and 53% respectivEhe Africa region recorded strong secondary sales growth in
the firs quarter led by South Africa, Nigeria and Kenya.

Europe Formulations

Gl enmar k Eur ope’ s o gistguater endedlune 3 20dbnwasat RE1098.53t h e
Mn (USD17.36Mn) as against R977.26Mn (USD16.34Mn) recording growth ofl2.41%

The strong sales growth for tHeuroperegion was driven primarily by th@erman and the Czech
subsidiay. During the quarter Glenmark launched 4 new products in the European region driven
mainly bythe in-licensed products.

The Western Europe region recordedteonggrowth mainly driven by the good performanoéthe
German region In the first quarter Glenmark launched Cilostazol and Paricalcitol, both niche
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products in Germany The productsAripiprazole and Pregabalin athe coresalesgrowth drivers
for GermanyGlenmark also launched Mometasone Ointment in Netherlands.

Latin America

Gl e n mevehuéfrom its Latin Amarican and Caribbean operatiomssat Rs.2184.76Mn (USD
34.52 Mn) for the first quarter ended June 30 2015 as againstRs.1176.45Mn (USD19.67 Mn),
recordingan increaseof 85.71% The subsidiariesof Brazil, Mexico and Venezuela continued to
record good sales growtim local currencyBrazil recorded growth of 20% the quarterand
launched Levolukast, the first product in the market with combinationLefocetrizineand
Montelukast The subsidiaries of Mexico and Venezuela recoded very good galesh in the
quarter.

Active Pharmaceutical Ingredien{&\P)

Revenue from sale of API to regulated and segulated markets globally waRs.1349.43Mn
(USD21.32 Mn), for the quarter endedlune 30 2015 againstRs.1445.26Mn (USD24.16 Mn) for
the previous corresponding quarterecordinga decreasef 6.63% Glenmark successtylreceived
acceptable status faall the APl manufacturingacilities

Research & Development

The company has a pipeline ®NCE andl NBE molecules in clinical trials or ready to enter clinical
trials soon, including the #icensedmo | ecul e “ Cr of el emer 7 .

GRC 17536

GRC 17536, a TRPA1l antagonist, has proven highly efficacious in treating inflammatory and
neuropathic pain in animal models. GRC 17536 has showed good safety in the emaskn GLP
safety pharmacology and toxicology studies performed. Glenmark has completed Phase 1 study in
the Netherlands. Single and multiple ascending doses have been well tolerated with expected
pharmacokinetic profileGRCL7536has shown positive datin a Phase 2a proof of concept study in
patients with painful diabetic neuropathy conducted in Europe and In&iase 2 enabling
toxicology studies have beaompleted Glenmark intends to open an IND in Q2 FY 2016for a

Phase 2b dose range findirstudyalong with regulatory submissions in India and EU
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GRC 27864

Gl enmark’”s Novel Chemical Entity (NCE) ' GRC 27
inhibitor of microsomal prostaglandin E synthasédmPGES), a novel therapeutic target in pain
management, which is upegulated under inflammatory conddns. Selectively blocking the
MPGESQ enzyme is a novel strategy and expected to selectively inhibit increased prostaglandin E2
(PGE2) production during the disease state, without affecting other prostanoids of physiological
importance and, consequently,ag be devoid of the gastrointestinal and cardiovascular side effects

seen with NSAIDs and C@Xhhibitors, respectively.

Glenmark has successfully completed preclinical studies and Phase | enabling toxicity studies for
GRC 27864A Phase | firsin-human single ascending dose study has been completed in the UK
with no safety concerns. Multiple ascending dose study is currenttyoimg.

Vatelizumab (GBR 500)

GBR 500, a monoclonal antibody, is an antagonist of the2/{afpha2betal) integrin. It hashe

potential to be a broadly applicable antin f | ammat ory compound in di se
(CDhbad Mul tipl e fstin-elasonwonoslanal antibody gherapeutic with this target

and has established proof of concept in animals.dehlastudies for GBR 500 have been completed

in the US. GBR 500 has been licensed to Sahloéi. Phase Il studiesonducted by Sanqgfiare
currentlyon-goingfor Multiple Sclerosis

GBR 900

Glenmark licensedhe exclusive intellectual property righter monoclonal antibodies against the
neuronal growth factor receptor Trkfkom Lay Line Genomics, ItalJrkA is part of the NGHKA
axis, a validated and novel pain receptor system for treatment of chronic pain. Pleasdbling
toxicity studies for GBR0OO have been completed successfully. A Phasknical trial has been
initiated in the UK. GBR 908 the first antiTrkA monoclonal antibody to enter clinical development.

GBR 830

GBR 830, the first an®X40 monoclonal antibogdywas discovered at thé&slenmark Biologics
Research Centre located in Switzerland. The development of OX40 antagonists has been very
challenging and Glenmark has achieved a significant milestone with the successful generation of an
antagonistic OX40 monoclonal antibody couplathvgeneration of data validating the role of OX40

in autoimmune diseases. GBR 830 shows great promise to emerge as a valuable therapeutic option
to treat patients suffering from autoimmune diseasédl. subjects in the clinical Phase | study have
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been doed successfully. GBR 830 proved safe and was well tolerated. Glenmark intends to open an
US IND in Q2 FY 20446 for clinical studies in patients.

GBR 1302
GBR 1302, a HER2xCD3 bispecific antibody, i s
proprietary best in class BEAT® platform and

targeting oncology indications. The BEAT® antibody technolagfornph facilitates the efficient
development and manufacturingf antibodies with dual specificities called bispecific antibodies.
Glenmark is currently putting together a submission package for initiating clinical trials for GBR 1302
and expects to obtaiapproval by Q3 FY 155.

Crofelemer

Supported .SRBDA §pprbvalxf Gofeldmer, Glenmark has already filed Crofelemer in
some of the key markets within the 140 Countries where it has exclusive marketing and distribution
rights. Glenmark has successfully filed Crofelemer in 13 countriehagsdlsoreceived approval in

4 countries- Ecuador, ZimbabweBotswanaand Brazil Fillings are planned in several more
countriesduring this fiscal yearGlenmark ighe sole supplieroCr of el emer API f or
brand in the US

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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