
May 23, 2025 

To, 
Dy. General Manager 
Department of Corporate Services, 
BSEltd., 
P. J. Towers, Dalal Street, 
Fort, Mumbai - 400 001 

Ref: Scrip Code: 532296 

Dear Sirs, 

G 
qtenma~k 
A new way fo r 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: Audited Financial Results and Recommendation of Final Dividend 

The Board of Directors of Glenmark Pharmaceuticals Limited at its meeting held on 23rd May, 2025, which 
commenced at 02.00 p.m. and concluded at 04:54 p.m., considered and approved the following: 

1. Audited Financial Results for the quarter and year ended March 31, 2025. Pursuant to regulation 30 and 
33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, find enclosed 
herewith the said results together with Auditors Report and Declaration of unmodified opinion. Thes.e 
are also being made available on the website of the Company at www.glenmarkpharrna.com. 

2. Recommended Dividend @ 250% i.e. Rs. 2.5/- per share (face value of Re. 1/- each) on the Equity Share 
Capital of the Company for the financial year 2024-25 subject to the approval of the Shareholders at the 
ensuing Annual General Meeting. 

You are requested to take the same on record. 

Thanking You. 
Yours faithfully, 

For Gl•n.~ ut;cals um;ted 

Haiish Kuber 
Company Secretary & Compliance Officer 

Encl: As above 

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

Glenmark Pharmaceuticals Limited 
Glenmark House, B. D. Sawanc Marg, Andheri (Ease), Mumbai 400 099 , India 

T: +91 22 401 8 9999 F: +91 2240 18 9986 C IN No. L24299MHI 977PLC0 19982 W: www.glenmarkpharma.com 
Registered office: B/2, Mahalaxmi Chambers, 22 Bhulabhai Desai Road, Mumbai 400 026 E: complianceofficer@glenmarkpharma.com 



Olenmuk f'harmae..uUeal• LlmJtd 
Statement ot Audlt• 4 !lnaQda) "■ult■ tor tlia quartar an4 year ■nded 31 March 2025 
U! ll a mount• in million or Indian Ru ee, unlcu othenviae atated 

I Revenue£rcmoperation• 
(111 Ncts11le• 

{bj Othcroper•tingincome 

Total revo:nuefrom operation, 

IV E■penMR 

(aJ Coat of materiah con1umed 

fbl Pun:ha•~olatock•in-tradc 

Total in""'1K'( I + Ill 

(c)Changulnin~ntor,Caol'rlniahcdgooda,work-in-progreaaand 
Hock-in-trade 

(ejFinaneceott• 

tn Deprceiation, amortiHtion and impairment expense 

(gj Othcr cxpento 

Totalexpenaea (JV) 

V Profil/(lonl bdott eiceei;,tional inm1 and tu ( !I! - IV) 

VI Exccption&lilem•(gainl/lon(RdernoteS, 

Pro5t/[lou) befor-e tax from continuing operation.a 
{Y-VI) 

Taxexp,mac : 
Cun,,nttax 
Deferred tax 

Profit/(l01u )aftertu:fortheperiod/yearfrom01:mtinuingoperalion1( 
Vil-VIII) 

~~i~~:~! ~°: the period / yeor from continuing operations 

-Non-contro!ling intett, tl 
-Ownenoofthe Compa.ny 

XI Pmrit/(!ou) befOf'e tax from d!acontinued opcno.tiono 

XI! Taxcxpen1cofdi,,;,ontin,.,W.op,rratJona: 
Cun,,nttax 
Oefe:r=:I luc 

Profit/{lou) after tax for the period / year from di1tCOOt.inued operations ( 
XI-Xl[J 

Profot/{lo■ 1J for lhe period/ ye-ar from d i.cvntinued operation, 
XIV attribu tableto: 

•Non-conlrollingintcreth 
• Ownen cl the CompMy 

Profit/(loaa] aftu t.a,i for the period / year from continuing and 
diooo,ntinuedOJ)C'f'Btiont( IX • XIII) 

Protit/(loaa) for the period/ year from contin,.,ing and disoo,ntinued 
operation1attributabl1t0: 

-Non-contmllinginl.CrHU 
• Owneno o! the Company 

Other comprehenai"'l income from continu ing opel'lltions 
A (i) Items that will l'iot be ttelauified to profit or lou 

(iii Income tax relating to item I that will not be redanified to profit or 
~ .. 
B (i) Items that will be redu■!f~d to pmfit or lon 

(ii) lnoomc W rel ■ tin& to itnnt that will be rttlusified to profit or loH 

XVlU To!.sl oomp<'Chen ■ iv,; ineoim from oontin,.,ing op:rations fo,- the period/ 

"~ 
Othercornprehcnaiveil'lt'Ome fromdiacantlnuedoperetionaforlhe 
period/year 

'fetal c:omprcheneiv,: income from di.continued operation, for the 
XX period/~a•{Xlll+XJXJ 

Other comprd\entive In.come ror the period/ year from continu ing Mid 
di aeot1t inuedopcration[XVII • XIX) 

XXIII Total comprehen1iY1: income atuib,.,table to: 
-Non-contm!!inginteren1 
- Owners of the Company 

XXIV PaidupEq,.,ityShare Capital, EquitySharcaof lk l/-cach 

XXV Othcrequity(otherthanrcvaluationrcacrvej 

XXVl Earning per a hare for continu ing operationa (EPS) 

(notannualiacd exceptfOl'thcyearendcd31 March) 
Basie (inR,.,peuj 
Diluted{jnRupeetl 

XXVII Earning per ■ h an: ror di1eontinu«I operation, {EPSI 

(notann,.,&li1edcxcept for lhcyear cndod31 Marchi 
Basic {jn RUP«I ) 
Di!uted (inRuP«S) 

XXVIII Earning per •htirc ror continuing and d is,;ontin,.,cd operations !EPSJ 

[not.annua!isede,rc-eptfOT lheyearended 31 Msrchl 
Ba,;ic (in Rupce1) 
Dilut<:d{inRupoea) 

Glenmark Pharmaceuticals Limited 

19,099.36 
995.57 

20,094.93 

:20,979.45 

6.960.13 

9]4.82 

(1:l.78) 

:J,827.03 

5,001.48 

17,376.24 

3,503.21 

1.791.66 

1,811.55 

(256.2!) 
:590.16 

1,477.60 

1,477.60 

1,477.60 

1,477.60 

(46. 13) 

1,447.59 

!,4-47,59 

1,447.59 

282.19 

5.24 
5.24 

5.2◄ 

5.24 

lllall.4alone 

Qufi• •M Q,u,rtor ... to"-
,:U/1:U:lOM H/O;J/~~4 

roa.■tltdl -•~t• lll 

22.088,40 
424.40 

22,512.80 

1,291.89 

23,80◄ ,69 

(189.S"\ J 

4,779.77 

18,209.79 

5,594.90 

5,594.90 

952.61 
,0,,26 

4,138.03 

'1, 138.03 

4,!38.03 

4.138.03 

(8 ,151 

'1,132.73 

(S.30) 

4,132.73 

4,132.73 

282.19 

\4 .66 
14.66 

20,771.32 

21,482.23 

7,862.70 

29,34'1.93 

6,854.5 1 

(21 .20) 

3,377 .-45 

5,480.41 

17 ,865.61 

11,479.32 

(5 1,469. 131 

l0,~.79 
6,257.71 

'16,136.95 

46,136.95 

46,136.95 

46,136.95 

(9.74) 

46, 136.65 

!0,30J 

◄ 6, 1 36.65 

'16,136.65 
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n/"3/;IO,,S 

lA• titdl 

90,!05,42 
2,158.67 

92,264.09 

3,563.66 

95,877.75 

71,8 1-4.47 

3,732.07 

16,034.98 

2,186.29 

21,796.01 

72,495.91 

23,33!.84 

1,79 1.66 

2 1,540.1 8 

'3,160.87 
2,275.81 

16,103.50 

16,103.50 

16,103.50 

16,103.50 

(99.39) 

16,036.84 

(M.66) 

16,038.8-4 

16,038.8◄ 

2,44,757.37 

T- 
U /03/;1024 ,_ .. 

76,497.61 
2,413.58 

78,91\ .\9 

' ll,6EI0 ,2◄ 

'29,904. 11 

3,227.82 

ll,030.70) 

14,:347.ns 

2,771. 10 

2,021.62 

20,04!!i.158 

71,'287 ,'28 

!9,304,]5 

(50,703.3 11 

70,007. ◄6 

10,499.92 
7,834 .63 

51,67'2.9 1 

51,672.91 

51,672.91 

51,672.91 

(73, 141 

51,625.33 

(◄ 7.58) 

51,625.33 

51,625,33 

28'2. 19 

2,29,42◄ ,01 

183.] 3 
183.12 

183.13 
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Statement or Audited financ!P.1 resu.lts ror tbe qUP.rter and yeu ended 31 Much 2~S 
1All amount• in million of Indian Ru r,e-r•, unleM otherwi•e •tated1 

I Revenue from operation• 
(a) Netaale• 

(b) Otheroperatingincome 

Total revenue from operation• 

IV Expen•e• 
{a) Co• tofmaterial• con•umed 

(b)Purcha•es of • tock-in-trade 

Totalin=me (l+II) 

(o)Changeaininventorie•offini• hedgood•,work-in-progre•s and 
•tock-in-trade 

(d)Employee benefit • expen•e 

(ejFinance co•t• 

(fl Depredation, amorti•ation and impairment e:xpen•e 

(gjOtherexpen•e• 

Totalexpen•e• (IVI 

V Profit/[loa• )beforeexceptionalitcmaandtax{Ill-JV) 

VI Exceptionalitem•(gain)/loM(Rcfernotc S) 

Profit/(lon )beforetaxfromcontinuingoperation• 
(V-\/11 

Taxexpen•e 
Current tax 
Deferred tax 

Profit/(lou jaftertaJ<forthcperiod/year[romcontinuingoper"-tions( 
VII-VIII) 

Profit/(lrni •I fortheperiod/yearfromcontinuingoperationa 
ettributa.ble to 

- Non-controlling interests 
- Owner• of the Company 

XI Profit/(lou ) before tax from di scontinued operations 

XII Tax=penae ofdi•continuedoperation• · 
Current tax 
Deferred tax 

Profit/(lon ) aftertaxfortheperiod/yearfromdiscontinuedoperntions ( 
XI-XII) 

Profit/(lo• •l fortheperiod/yearfromdiacontinucdoperation• 
XIV utributebleto· 

- Non-controllingint.eresta 
- Ownera of the Company 

Profit/(loss)aftertax fortheperiod/yearfromcontinuingand 
discontinuedoperation•(IX+X!llj 

XVI ~~!{i~: s~t~:b~~~l:n~ / year from continuing and di a continued 

-Non-contro!Hngintere• ta 
-Owners oftheCompeny 

Other comprehensive income from continuing oper,.tion• 
A (ii Item • tha.t will not be redaasified to profit or loss 

(ii)lncome taxrelatingtoitems thatwillnotbe rec!aa• ifiedtoprofitor 
los s 
B (ii ltema that will be reclassified to profit or Ion 

(ii) Income tax relating to items that will be redaaaified to profit or loM 

X\11!1 ;~: =mprehen•ive income from continuing operations for the period/ 

Other comprehenaive income from discontinued operntions for the 
peri<xl/yeru: 

Total comprehenaive income from discontinued operations for the 
XX period/ year (XIII+ XIX I 

Other comprehen• ive income for the period/ year from continuing and 
di •continuedopera.tion(X\lll+XIX) 

XXII! Tot.al comprehensive income attributable to 
- Non-controlling intereeta 
- Owne~ of the Company 

XX]V Paid up Equity Share Capital, Equity Share• of Re. 1/- each 

XXV Otherequity(otherthanrevaluationre•ervej 

XXVI Earning per a hare for continuing opera tion• (EPS) 

(notannualisedexceptfortheyeerended31 Marchi 
Baaic (in Rupee• ) 
Diluted(inRupee•) 

XXVll Earningper aharefordiacontinuedoperationa (EPS) 

(notannualisedexceptfortheyee.rended31 March) 
Ba• ic (inRupee• I 
Diluted(inRupee•) 

XX\/l!l Earningpersh,u-eforcontinuinganddi•continuedoperationa(EPS) 

(nolannuali •ed=ceptforthe year ended31March) 
Baaic (in Rupee• ) 
Di!uted(inRupee•) 

Glenmark Pharmaceuticals Limited 

Qaart«.,.Ud Quatwenud ~•-od Yeoreudef Ynr...t.d. 
31/U/W:14 3l/03/:10:,6 31/03/:10:,4 

!Ref•-tell) -- _.,I•~ pt.t.-110tell) """titH) IAlldi!HI 

32,201.32 33,019.04 30,160.07 1,31,458.36 1,16,354.56 
350,74 856.48 469.45 1,759.04 1,776.41 

32,562.06 33,875.52 30,629.52 1,33,217.40 1,18,130.97 

32,678.91 

7,947.76 

3,447.44 

(505.72) 

7,365.70 

1,252.05 

8,696.63 

28,870.98 

3,807.93 

3,728.19 

(35.04) 
70.94 

(2.66) 
46.50 

(2.66) 

(61.881 

19.54 
2,609.56 

2,619.63 

2,575.79 

2,6 19.63 

(2.83) 
2,622.46 

0.)6 
0.16 

0.16 
0.16 

3~,186.80 

7,463.66 

4,181.51 

(802.60) 

7,684.66 

1,227.38 

9,146.00 

29,623.54 

4,563.26 

4,563,26 

1,030.53 
52.42 

3,480.31 

3,479.62 

3,480.31 

3,479.62 

(5.46) 

(1,639.41) 

(!22.13) 

1,715.61 

(1,764.70) 

1,715.61 

1,714.88 

12.33 
12.33 

12.33 
12.33 

7,731.65 

36,361.17 

7,543.09 

2,108.04 

7,009.55 

1,485.59 

1,513.37 

8,621.26 

28,585.05 

9,776.12 

4,467.85 

5,308.28 

10,581.74 
7,112.99 

(12,386.45) 

(12,426.551 

72.73 
(5.69) 

(12,142.69) 

(12,182.79) 

(94.10) 

(20.13) 

(11,627.47) 

(0.19) 

(11,383.89) 

(11,424.11) 

(44.04) 
(44.04) 

(43.171 
(43.17) 

1,137.22 

1,34,354.62 

30,012.72 

15,660.03 

(2,139.33) 

30,220.61 

2,070.65 

4,860.10 

35,949.56 

1,16,634,34 

17,720.28 

3,728.19 

13,992.09 

3,623.41 
(302.741 

10,471.42 

10,470.97 

10,471.42 

10,470.97 

(119,76) 

(144,02) 

11,113.~0 

11,113.40 

0.08 
11,113.32 

88,212.22 

37,ll 

37.10 

37.11 
37.11 

8,399.94 

1,26,530.91 

31,578.22 

14,511.70 

(1,956.22) 

28,681.43 

5,159.69 

5,819.06 

33,362.53 

1,17,156.41 

9,374.50 

9,009.55 

11,155.52 
7,517.93 

(18,308.50) 

(18,989.96) 

:'i,326.92 

1,284.32 
69.32 

3,973.28 

3,973.28 

(14,335.22) 

681.46 

(15,016.681 

(163.06) 

42.75 
(399.03) 

(79.97) 

(18,907.811 

(56.23) 

3,917.05 

(655.53) 

(14,990.76) 

672.00 
(15,662.76) 

78,197.08 

(67.30) 
(67.30) 

14.08 
14.08 

(53.221 
(53.221 
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Glenmark Pharmaceuticals Limited 
Statement of aueta and liabilities 
(All amounts in million of Indian Rupees unless otherwise stated) 

Particulars 

ASSETS 
Non current assets 
Property, plant and equipment 
Capital work-in-progress 
Right of Use Asset 
Goodwill 
Other intangible assets 
Intangible assets under development 
Financial assets 

(i) Investments 
(ii) Loans 
(iii) Other fin ancial assets 

Deferred tax assets (net) 
Other non-current assets 

Total non- current assets 

Current assets 
Inventories 
Financial assets 

(i) Investments 
(ii) Trade receivables 
(iii) Cash and cash equivalents 
(iv) Bank balance other than cash and cash equivalents 
(v) Other financial assets 

Current tax assets 
Other current assets 
Total current assets 

Total assets 

EQUITY AND LIABILITIES 
Equity 
Equity share capital 
Other equity 

Equity attributable to owners' of Glenmark Pharmaceuticals Limited 

Non-controlling interests 

Liabilities 
Non-current liabilities 
Financial liabilities 
(i) Borrowings 
(ii) Lease liabilities 
(iii) Other financial liabilities 

Deferred tax liabilities (net) 
Other non- current liabilities 
Total non-current liabilities 

Current liabilities 
Financial liabilities 
(i) Borrowings 
(ii) Lease liabilities 
(iii) Trade payables 

- Total outstanding dues of Micro enterprises and Small enterprises 
- Total outstanding dues of other than Micro enterprises and Small 

enterprises 
(iv) Other financial liabilities 

Other current liabilities 
Provisions 
Current tax liabilities lnetl 
Total current liabilities 

Total liabilities 

Total equity and liabilities 

Mumbai, 23 May 2025 

Glenmark Pharmaceuticals Limited 

G 
qlenma~k 
A new way for a new world 

Standalone Consolidated 
Asat As at As at Asat 

31/03/2025 31/03/2024 31/03/2025 31/03/2024 
Audited Audited Audited Audited 

16,608.09 14,970.05 30,761.59 29,190.77 
1,213.38 1,754.95 5,419.87 4,193.24 
1,244.17 415.73 2,432.07 1,990.76 

702.66 673.59 
1,939.50 2,176.67 10,971.93 10,246.50 

332.21 221.70 2,928.40 2,425.56 

1,51,949.07 1,29,647.91 563.55 7,896.64 
57,542.54 75,056.60 - -

456.88 444.59 729.42 698.83 
- 1,658.47 11,241.09 10,497.22 

1,270.23 982.53 1,790.31 1,492.31 

2,32,556.07 2,27,329.20 67,540.89 69,305.42 

13,693.11 11,426.86 30,285.30 25,130.51 

-
25,501.56 24,844.74 33,419.47 18,584.12 

1,3 14.51 1,279.64 16,757.07 16,582.70 
12.91 11.86 295.21 11.86 

189.87 1,305.59 624.46 1,735.97 
- - -

7,064.78 7,946.05 11,573.14 12,235.66 
47,776.74 46,814.74 92,954.65 74,280.82 

2,80 332.81 2,74,143.94 1,60,495.54 1,43,586.24 

282.19 282.19 282.19 282.19 
2,44,757.37 2,29,424.01 88,212.22 78,197.08 

2,45,039.56 2,29,706.20 88,494.41 78,479.27 

- - (3.71) (3.80) 

- 5 ,127.00 -
930.51 224.47 1,862.10 1,516.91 

1,32 1.04 1,319.39 4,759.62 5,388.28 
582.61 585.88 2.80 

- - 16.91 
2,834.16 1,543.86 12,334.60 6,924.90 

6,988.20 6,572.36 16,814.95 9,905.96 
379.14 276.10 922.62 886.43 

214.41 173.32 214.41 173.32 

21,012.17 26,830.50 25,580.89 25,185.93 
1,636.47 4,749.97 7,902.82 10,269.84 

970.79 744.20 1,989.98 2,443.63 
1,257.91 1,150.34 5,960.83 6,411.24 

2 397.09 283 .74 2,909.52 
32,459.09 42,893.88 59,670.24 58,185.87 

35,293.25 44,437.74 72,004.84 65,110.77 

2,80 ,332.81 274,143.94 1,60 ,495.54 I 43 586.24 

For and on behatr of the Board of Directors 

~ 
Glenn Saldanha 

Chairmaa 81 Managing Director 

Glenmark House, B. D. Sawant Marg, Andheri (East), Mumbai 400 099, India 
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Glenmark Pharmaceuticals Limited 
Statement of cash flows for the year ended 31 March 2025 
(All amounts in million of Indian Rupees, unless otherwise stated) Standalone 
Particulars Year ended Year ended 

31.03.2025 31.03.2024 
Audited Audited 

A. Cash Oow from operating activities 

Profit before tax 21,540.18 70,007.46 

Adjustments for: 
Depreciation and amortisation expenses 2,186.29 2,021-.62 
Finance costs 487.33 2,771.10 
Interest income (2,051.76) (1,735.35) 
Dividend income (0.06) (2,283.88) 
Loss/(Profit) on sale of Property, plant and equipments 0.41 2.48 
Income from Mutual fund (24.47) (70.51) 
Employee share based compensation expense (0.35) 
Investment written off 
Fair valuation of Investment 0.27 (7,449.54) 
Provision for bad and doubtful debts/ expected credit losses 30.03 
Provision for doubtful advances 
Provision for gratuity and compensated absence 300.54 322.98 
Provision for sales returns 2.31 10.90 
Provision for share application money 
Exceptional items - expense / (income) 1,791.66 (50,703.31) 
Unrealised foreign exchange (gain) / loss (1 ,180.55) (1,734.05) 

Opera.ting profit before working capital changes 23,082.18 11,159.55 

Adjustments for changes iu working capital : 
- [Increase)/ Decrease in trade receivables (290.60) (632.02) 
- (Increase) / Decrease in other receivables 1,990.80 (2,575.65) 
- (Increase)/ Decrease in inventories (2,266.25) (1,475.17) 
-Increase/ (Decrease) in trade and other payables (10,799.40) (2,720.25) 

Net changes iu operating assets and liabilities (11,365.45) (7,403.09) 
- Income truces paid (net of refunds) (5,828.76) (8,710.96) 

Net cash generated from operating activities 5,887.97 (4,954.50) 

B. Cash flow from investing activities 
Purchase of Properfy,plant and equipment and Intangible 
assets {~eluding Capital work in progress) (3,409.54) (1,951.14) 

Proceeds from sale of Property.plant and equipment, Intangible assets and business 
13.65 4.95 

Investmeiits in subsidiaries (90.50) 
Other investment made (117.50) 
Proceed from Sale of investment net of expenses 
Loans (given to)/ repaid by subsidiaries (net) (10,866.20) (25,625.10) 
(Increase)/decrease in bank deposits and margin money (0.66) (1.29) 
Share application money paid 
Proceed from sale of investment (net of expenses) 7 ,450.30 54,496.09 
Amount received from subsidiary against business sale 
Proceed from Mutual fund (net) 24.47 70.51 
Interest received 2,010.25 2,784.50 
Dividend received 0.06 2,283.88 
Net cash from/ (used) in investing activities (4,895. 17) 31,971.90 

C. Cash now from flnancin&: activities 

Proceeds from fresh issue of Share capital including securities premium 12.00 
Proceeds from long-term borrowings 
Repayments of long-term borrowings (1,406.77) (24,491.77) 
Proceeds from/{repayment of) short-term borrowings [ net) 1,998.99 1,500.00 
Interest paid (442.02) (2,623.89) 
Dividend paid (704.42) (704.52) 
Payment of lease liability (including interest) (399.89) (356.30) 

Net cash used in financing activities (954.11) (26,664.48) 

Net {decrease) / increase in cash and cash equivalents 38.69 352.92 

Opening balance of cash and cash· equivalents 1 ,279.64 926.96 

Exchange fluctuation on cas h and cash equivalent (3.82) (0.24) 

Closing balance of cash and cash equivalents 1,314.51 1,279.64 
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Glenmark Pharmaceuticals Limited 

Consolidated statement of cash flows for the year ended 31 March 2025 

(All amounts in million of Indian Rupees, unless otherwise stated) 

Particulars 

(A) Cash flow from operating activities 

Profit before tax from continuing operations 
Profit before tax from discontinued operations 

Adjustments to reconcile profit before tax to net cash provided by operating activities: 

Depreciation and amortisation 
Finance costs 

Interest income 
Dividend income 
(Profit]/loss on sale of property, plant and equipments 
Income from Mutual fund 
Investment written off 
Fair valuation of Investment 

Provision for gratuity and compensated absence 
Provision for doubtful debts / expected credit losses 
Provision for doubtful advances 
Bad debts written off 
Employee share based compensation expense 

Provision for sales returns 
Provision for share application money 

Exceptional items - expense / (income) 
Gain on extinguishment of FCCB liability 
Unrealised foreign exchange {gain)/loss 
Other provision 

Operating profit before working capital chan£'es 

Adjustments for changes in working capital : 

- (Increase) / Decrease in trade receiva bles 
- (Increase) / Decrease in inventories 

- (Increase) / Decrease in other assets 
- Increase / (Decrease) in trade payable and other liabilities 
Net changes in operating assets and liabiliti.es 

Income taxes paid 
Net cash generated from operatioz activities 

(B} Cash flow from investing activities 

(Illcrease)/decrease in bank deposits and margin mo[!.ey 
Interest received 
Dividend received 

{Increase)/ Decrease in non current asset 
Investment made 
Proceed from sale of investment 
Proceed from sale of investment (net of expenses) 
Proceed from Mutual fund (net) 
Payments for Purchase of Property, plant and equipment and Intangible assets (including Capital work in 
progress) 
Proceeds from sale of Property,plant and equipment and Intangible assets 

Net cash used in investing activities 

{C } Cash flow from financini; activities 

Proceed from issue of equity shares 
Proceeds from long-term borrowings 

Share capital issue expenses 
Repayments of long-term borrowings 

Proceeds from /(repayment) of short-term borrowings (net) 
Interest paid 
Payment of lease liability (with interest) 
Dividend paid (inclusive of dividend paid to non controlling interest) 
Net cash used in fioancine; activities 

Net increase/(decrease) in cash ilnd cash equivalents 

Opening balance of cash and cash equivalents 

Effect of exchange rate changes on ca sh and cash equivalents 
Ca sh and bank balance adjusted on sale of subsidiFilY 
Cash balance transferred from business acquisition 
Closing balance of cash and cash equivalents 
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Consolidated 

Year ·euded 

31.03.2025 

Audited 

13,992.09 

4,860.10 

2,070.65 
(439.34) 

(0.06) 
25.42 
(24.47) 

0.27 

348.35 
30.66 

0.31 
(91.67) 

2 .31 

3,728.19 

(690.58) 

23,812.23 

(14,203.29) 
(4,508.07) 
1,561.98 

(8,137.54) 
{25,286.92) 

(6,801.26) 
(8,275.95) 

(274.57) 
421.18 

0.06 
(11.51) 

(117.50) 

7 ,450 .30 
24.47 

(7,495.69) 
24.20 
20.94 

5,072.40 

(300.68) 
(1 ,406.77) 

8,339.49 
(1,907.79) 
(1,221.78) 

(704.42) 
7,870.45 

(384:56) 
16,582.70 

558.93 

16,757.07 

Year ended 

31.03.2024 

Audited 

364.95 
5,326.92 

6,308.10 
5,173.94 

(172.59) 
(0.02) 
(8.26) 

(70.51) 

(7,449.54) 
496.46 
(53.07) 

229.57 
49.62 
10.80 

9,009.55 

(3,425.91) 

15,790.01 

9,695.09 
(5,138.58) 
(5,181.90) 
(7,344.14) 
(7,969.53) 

(10,474.92) 
(2,654.44) 

(1.29) 
171.61 

0.02 
(165.03) 

54,496.0_9 
70.51 

(8 ,983.78) 
20.80 

45,608.93 

12.00 

(36,494.87) 
4,811.20 
(5,167.82) 
(1,044.26) 
(1,177.52) 

(39,061.27) 

3,893.22 
14,430.26 

176.79 
(1,917.57) 
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NOTES: 

1. The Financial results have been prepared in accordance with Indian Accounting Standards 

('Ind AS') ·prescribed under Section 133 of the Companies Act, 2013 read with relevant rules 

thereunder and in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 (as amended). 

2. The above results were reviewed by the Audit Committee at its meeting held on 22 May 2025 

and approved by the Board of Directors at their meeting held on 23 May 2025. These results 

have been subjected to audit by statutory auditor who have expressed an unqualified opinion. 

3. The Chief Operating Decision Maker ("CODM") reviews the financial performance at 

pharmaceutical business level, comprising of generics and active pharmaceutical ingredient 

components, which are interlinked and inter-dependent, therefore, the Company has only 

one reportable segment, i.e., Pharmaceuticals. 

4. As at 31 March 2025, pursuant to Employee Stock Options Scheme 2016, 37,779 options were 

outstanding, which upon exercise are convertible into equivalent number of equity shares. 

5. Exceptional items: 

Standalone: 

31 March 2025 

The Company had earlier reported that the Company and its US subsidiary (Glenmark 

Pharmaceuticals Inc., USA) had arrived at a settlement with three Plaintiff Groups collectively 

representing all of the claims against the Company and Merck in relation to multiple antitrust 

and consumer protection lawsuits, including a class action, consolidated in the Eastern District 

of Virginia, U.S. (the "Court") for a total amount of US$ 87.5 million (US Dollar Eighty Seven 

Point Five million), payable over two financial years. Four End-Payor Plaintiffs, Humana Inc. 

(District of New Jersey), Centene Corporation, WellCare Health Plans, Inc., New York Quality 

Healthcare Corporation dba Fidelis Care, and Health Net, LLC (collectively "Centene") (District 

of New Jersey), Kaiser Foundation Health Plan, Inc. (Northern District of California), and United 

Healthcare Services, Inc. (District of Minnesota), opted out of the 2023 settlements. The 

Company and its US subsidiary (GPI) arrived at a settlement, in February 2025, with Humana, 

Centene, and Kaiser for a sum of US$ 7.0 million representing all of their claims against GPI 

and the Company. The settlement Agreement required the amount to be paid by the Company 

one month post obtaining all necessary approvals. The settlements made clear that it is a 

commercial settlements and not on the basis of the Company having conceded or admitted 

any liability, offence, wrongdoing or illegality. 

In view of the above, the Company has charged the same to profit and loss account the 

settlement amount along with other associated legal cost for the case and others of Rs. 

1,623.74 for the year ended 31 March 2025. Due to the non-recurring nature of the provision, 

the Company has classified th.is provision as an exceptional item in the financial statements 

for the quarter and year ended 31 March 2025. 
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IGI, the innovation arm of the Company underwent restructuring during the year. This was 

done to optimise operations in line with IGl's long-term vision. Accordingly, exceptional loss 

of Rs. 167.92 has been incurred for the year ended 31 March 2025 which comprises of 

restructuring costs, severance payments, and other one-time costs. 

Consolidated: 

31 March 2025 

The Company had earlier reported that The Company and its US subsidiary (Glenmark 

Pharmaceuticals Inc., USA) had arrived at a settlement with Three Plaintiff Groups collectively 

representing all of the claims against the Company and Merck in relation to multiple antitrust 

and consumer protection lawsuits, including a class action, consolidated in the Eastern District 

of Virginia, U.S. {the "Court") for a total amount of US$ 87.5 million {US Dollar Eighty Seven 

Point Five million), payable over two financial years. Four End-Payor Plaintiffs, Humana Inc. 

(District of New Jersey), Centene Corporation, WellCare Health Plans, Inc., New York Quality 

Healthcare Corporation dba Fidelis Care, and Health Net, LLC (collectively "Centene") (District 

of New Jersey), Kaiser Foundation Health Plan, Inc. {Northern District of California), and United 

Healthcare Services, Inc. (District of Minnesota), opted out of the 2023 settlements. The 

Company and its US subsidiary (GPI) arrived at a settlement, in February 2025, with Humana, 

Centene, and Kaiser for a sum of US$ 7.0 million representing all of their claims against GPI 

and the Company. The settlement Agreement required the amount to be paid by the Company 

one month post obtaining all necessary approvals. The settlements made clear that it is a 

commercial settlements and not on the basis of the Company having conceded or admitted 

any liability, offence, wrongdoing or illegality. 

In view of the above, the Company has charged the same to profit and loss account the 

settlement amount along with other associated legal cost for the case and others of Rs. 

1,749.99 for the year ended 31 March 2025. Due to the non-recurring nature of the provision, 

the Company has classified this provision as an exceptional item in the financial statements 

for the quarter and year ended 31 March 2025. 

IGI, the innovation arm of the Company underwent restructuring leading to closure of some 

development projects. Additionally, it was decided to shut-down IGl's manufacturing facility 

at Le-Chaux-De-Fonds in a phased manner. This led to a significant reduction in the facility's 

workforce and operations during the financial year. 

To ensure continuity, it was decided to transfer CMC activities to a Contract Development and 

Manufacturing Organization (COMO). 

Accordingly, an exceptional loss of Rs. 1,978.20 was incurred during the year ended 31 March 

2025, which broadly comprises of Restructuring costsi One-time project write-offs, Inventory 

scrapping, People Costs (including Severance Payments), t ~=~...._ sts along-with other 
~ 

non-recurring costs. 

.,. 
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Standalone: 

31 March 2024 

Exceptional item in the standalone result for the quarter and year ended 31 March 2024 

Rs.51,469.13 (gain) and Rs 50,703.31 (gain} respectively, primarily comprises of stake sale 

(net of expenses} in Glenmark Lifescience Ltd, remediation, legal, inventory provision and 

others. 

Pursuant to Board approval dated 21 September 2023, the Company entered into share 

purchase agreement with Nirma Limited (the "Buyer") for the sale of 91,895,379 equity shares 

representing 75,00% of the current issued and paid-up equity share capital of Glenmark Life 

Sciences Limited ("GLS"), a subsidiary of the Company, to the Buyer at a price of INR 615/- per 

share, aggregating to INR 56,515 (subject to adjustments as agreed among the parties), in 

accordance with the terms of the share purchase agreement dated 21 September 2023 among 

the Company, GLS and the Buyer. Accordingly, 91,895,379 equity shares representing 75% of 

the current issued and paid-up equity 

share capital of the GLS, were transferred by the Company to Buyer as follows: 

A. On 6 March, 2024, 6,73,89,944 equity shares, representing 55% of the issued and paid-up 

equity share capital of the GLS were transferred by the Company to Buyer. 

B. On 12 March, 2024, 2,45,05,435 equity shares, representing 20% of the issued and paid-up 

equity share capital of the GLS were transferred by the Company to Buyer. 

As required by Ind-AS 105 "Asset Held for Sale and Discontinued Operations," GLS had been 

classified as discontinued operations after eliminating intercompany transactions and 

relevant disclosures made in the financial results. 

Consolidated: 

31 March 2024 

Exceptional item in the Consolidated result for the quarter and full year ended 31 March 2024 

is Rs. 4,467.85 (loss) and Rs 9,009.55 (loss) respectively primarily comprises of stake sale (net 

of expenses) in Glenmark Lifescience Ltd, impairment of certain block at Monroe facility, De

prioritisation of certain intangibles, settlement & legal cost, remediation cost and working 

capital adjustments. 

The US subsidiary Glenmark Pharmaceuticals Inc., USA ('Company') has entered into an 

agreement with the U.S. Department of Justice, Antitrust Division (DOJ) on 22 August, 2023 

to resolve all of its court proceedings with the DOJ involving historical pricing practices relating 

to the generic drug pravastatin between 2013 and 2015. The Company has entered into a 

three-year Deferred Prosecution Agreement, and if the Company adheres to the terms of the 

agreement, including the payment of $30 million, payable in six instalments, the DOJ will 

dismiss the pending Superseding Indictment. 
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The US subsidiary Glenmark Pharmaceuticals Inc., USA ('Company') is likely to enter into an 

agreement with the U.S. Department of Justice, Antitrust Civil Division (DOJ), subject to all 

necessary approvals being in place, to the extent of $30 million (including related cost), to 

resolve all of its Civil court proceedings with the DOJ. Due to the non-recurring nature of the 

provision, the Company has classified this provision as an exceptional item in the financial 

statements for the quarter and year ended 31 March 2024. Pursuant to all necessary 

approvals and on finalisation of settlement agreements, the crystallized liability will be 

accounted after adjusting the provisions in this respect. 

Exceptional item in the Consolidated Result for the quarter and full year ended 31 March 2024 

includes Rs. 3,108.41 and Rs. 6,884.30 respectively comprises of the U.S. Department of 

Justice, Antitrust Division (DOJ) settlement related cost and remediation cost of 

manufacturing sites in USA. 

The Board of Directors of Glenmark Pharmaceuticals Inc., USA in their meeting held on 23 

May, 2024 decided to impaired the block of OSD & Nebulizer within the manufacturing facility 

located in Monroe. 

The decision was taken considering the high cost of production amidst pricing pressure & 

competition in the US market. 

The focus, going forward, will be only on injectables where complex generic products would 

be commercialized, mainly for US market. 

In accordance with the provisions of IND AS 10 Events Occurring After Reporting Period, a 

total charge of Rs. 21,789.85 ($ 263.2 million) has been accrued as of 31 March, 2024 

(including working capital adjustments). 

Exceptional Item also includes de-prioritisation of certain intangibles of Glenmark Speciality 

SA aggregating to Rs 11,000.77 ($133 million) and the consequent effect under the Accounting 

Standard IND AS 36 Impairment of Intangible Assets. 

6. On July 11 and 12, 2024, the Company sold its entire holding of 96,09,571 Equity Shares 

representing 7.84% of the total issued and paid-up equity share capital of the Glenmark Life 

Sciences Limited through the offer dated July 10, 2024 for sale through the stock exchange 

mechanism. 

7. During the year, the Company has invested Rs. 1.70, equivalentto 34% in equity instruments 

and Rs. 15.80 in the Compulsory Convertible Debenture of the 02 Renewable Energy XXIV 

Private Limited. It is a special purpose vehicle in partnership with 02 Energy SG Pte Ltd. for 

Generation and transmission of solar energy and other sources of renewable energy. As per 

the Shareholders Agreement, the Company does not have power to participate in the financial 

and operating policy decisions of the Company and hence does not exercise significant 

influence. 
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8. The disclosure of statement of assets and liabilities and Statement of cash flows as per 

Regulation 33(3)(f) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 

2015 are an integral part of these results. 

9. The Board has recommended a final dividend of 250% .i.e. Rs.2.50 per equity share of face 

value of Re. 1 each for financial year 2024-25. The payment is subject to the approval of the 

shareholders at the ensuing annual general meeting. 

10. The list of subsidiaries as of 31 March, 2025 is provided in Annexure A. 

11. The figures for the quarter ended 31 March, 2025 and 31 March, 2024 are the balancing 

figures between the audited figures in respect of the full financial year and the unaudited 

published figures upto nine months of the relevant financial year. 

12. Diluted EPS has been computed considering the effect of conversion of ESOPs. 

13. Previous period's figures have been re-grouped/re-classified to render them comparable with 

the figures of the current period. 

For and on behalf of the Board of Directors 

Glenn Saldanha 
Mumbai, 23 May 2025 Chairman & Managing Director 
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Glenmark Pharmaceuticals Limited 
Annexure A 
List of entities included in the consolidated financial results for the year ended 31 March 2025 

Sr. No Name of Entities 
1 Glenmark Pharmaceuticals Europe Ltd., U.K. 
2 Glenmark Pharmaceuticals S.R.O. 
3 Glenmark Pharmaceuticals SK, S.R.O. 
4 IGI Therapeutics SA (Formerly known as Ichnos Sciences SA) 
5 Glenmark Holding S.A. 
6 Glenmark Pharmaceuticals SP z.o.o. 
7 Glenmark Pharmaceuticals Inc. 
8 Glenmark Therapeutics Inc. 
9 Glenmark Farmaceutica Ltda 
10 Glenmark Generics S.A 
11 Glenmark Pharmaceuticals Mexico, S.A. DE C.V. 
12 Glenmark Pharmaceuticals Peru SAC 
13 Glenmark Pharmaceuticals Colombia SAS, Colombia 
14 Glenmark Uruguay S .A. 
15 Glenmark Pharmaceuticals Venezuela, C.A 
16 Glenmark Dominicana SRL 
17 Glenmark Pharmaceuticals Egypt S.A.E. 
18 Glenmark Pharmaceuticals FZE 
19 Glenmark Impex L.L.C 
20 Glenmark Philippines Inc. 
21 Glenmark Pharmaceuticals (Nigeria) Ltd 
22 Glenmark Pharmaceuticals Malaysia Sdn Bhd 
23 Glenmark Pharmaceuticals (Australia) Pty Ltd 
24 Glenmark South Africa (pty) Ltd 
25 Glenmark Pharmaceuticals South Africa (pty) Ltd 
26 Glenmark Pharmaceuticals (Thailand) Co. Ltd 
27 Glenmark Pharmaceuticals B.V. 
28 Glenmark Arzneimittel GmbH - Germany 
29 Glenmark Pharmaceuticals Canada Inc. 
30 Glenmark Pharmaceuticals Kenya Ltd 
31 Viso Farmaceutica S .L. , Spain 
32 Glenmark Specialty SA 
33 Glenmark Pharmaceuticals Distribution s.r.o. 
34 Glenmark Pharmaceuticals Nordic AB 
35 Glenmark Ukraine LLC 
36 Glenmark-Pharmaceuticals Ecuador S.A. 
37 Glenmark Pharmaceuticals Singapore Pte. Ltd . 
38 IGI Biotherapeutics SA (Formerly known as Ichnos Sciences Biotherapeutics SA) 
39 Ichnos Glenmark Innovation Inc. (Formerly known as Ichnos Sciences Inc.) 
40 Glenmark Life Sciences Limited (Upto 6th March 2024) 
41 Glenmark Healthcare Limited (with effect from 12th May 2023) 
42 Glenmark Farmaceutica S pA (with effect from 1st March 2023) 
43 Sintesy Pharma S .R.L (with effect from 10th Februa.ry 2023) 
44 Glenmark Arzenimittel GmbH - Austria (with effect from 9th November 2023) 

,,,_ 
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Independent Auditor's Report on the Annual Standalone Financial Result 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 
Report on the Audit of Standalone Financial Results 

Opinion 

We have audited the accompanying standalone financial results of Glenmark Pharmaceuticals Limited 
("the Company"), for the year ended 31 March 2025 ("the Statement"}, attached herewith, being submitted 
by the Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended ('Listing Regulations'). 

In our opinion and to the best of our information and according to the explanations given to us, the 
Statement: 

(i) is presented in accordance with the requirements of the Listing Regulations in this regard; and 

(ii) gives a true and fair view in conformity with the applicable Indian Accounting Standards ('Ind AS') 
prescribed under Section 133 of the Companies Act, 2013 ('the Act'), read with relevant rules issued 
thereunder, and other accounting principles generally accepted in India, of the standalone net profit 
and other comprehensive income and other financial information of the Company for the year ended 
31 March 2025. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing ('SAs') specified under section 
143(10) of the Act. Our responsibilities under those SAs are further described in the Auditor's 
Responsibilities for the Audit of the Statement section of our report. We are independent of the Company 
in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India ('the ICAI') 
together with the ethical requirements that are relevant to our audit of the financial statements under the 
provisions of the Act and the rules thereunder, and we have fulfilled our other ethical responsibilities in 
accordance with these requirements and the Code of Ethics. We believe that the audit evidence obtained 
by us, is sufficient and appropriate to provide a basis for our opinion on the Statement. 
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Management's Responsibilities for the Standalone Financial Results 

These Standalone Financial Results have been prepared on the basis of the standalone annual financial 
statements and have been approved by the Company's Board of Directors. The Company's Board of 
Directors are responsible for the preparation and presentation of the standalone financial results that 
gives a true and fair view of the net profit and other comprehensive income and other financial information 
of the Company in accordance with Indian Accounting Standards prescribed under Section 133 of the 
Act, read with relevant rules issued thereunder and other accounting principles generally accepted in 
India and in compliance with Regulation 33 of the Listing Regulations. This responsibility also includes 
maintenance of adequate accounting records in accordance with the provisions of the Act for 
safeguarding of the assets of the Company and for preventing and detecting frauds and other 
irregularities; selection and application of appropriate accounting policies; making judgments and 
estimates that are reasonable and prudent; and design, implementation and maintenance of adequate 
internal financial controls that were operating effectively for ensuring the accuracy and completeness of 
the accounting records, relevant to the preparation and presentation of the standalone financial results 
that gives a true and fair view and is free from material misstatement, whether due to fraud or error. 

In preparing the standalone financial results, the Board of Directors of the Company are responsible for 
assessing the Company's ability to continue as a going concern, disclosing, as applicable, matters related 
to going concern, and using the going concern basis of accounting unless the Board of Directors either 
intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so. 

The Board of Directors is also responsible for overseeing the Company's financial reporting process. 

Auditor's Responsibilities for the Audit of the Standalone Financial Results 

Our objectives are to obtain reasonable assurance about whether the standalone financial results as a 
whole is free from material misstatement, whether due to fraud or error, and to issue an auditor's report 
that includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that 
an audit conducted in accordance with SAs will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, 
they could reasonably be expected to influence the economic decisions of users taken on the basis of the 
standalone financial results. 

As part of an audit in accordance with the SAs, we exercise professional judgment and maintain 
professional scepticism throughout the audit. We also: 

• 

• 

• 

Identify and assess ·the risks of material, misstatement of the Statement, whether due to fraud or 
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that 
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. 

Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the .circumstances. Under Section 143(3)(i) of the Act, we are also responsible 
for expressing our opinion on whether the Company has adequate internalfinancial controls with 
reference to financial statements in place and the operating effective·ness of such controls. 

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
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• Conclude on the appropriateness of the Board of Directors use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related 
to events or conditions that may cast significant doubt on the Company's ability to continue as a 
going concern. If we conclude that a material uncertainty exists, we are required to draw attention in 
our auditor's report to the related disclosures in the Statement or, if such disclosures are inadequate, 
to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of 
our auditor's report . However, future events or conditions may cause the Company to cease to 
continue as a going concern. 

• Evaluate the overall presentation, structure and content of the Statement, including the disclosures, 
and whether the Statement represent the underlying transactions and events in a manner that 
achieves fair presentation. 

Materiality is the magnitude of misstatements in the standalone financial results that, individually or in 
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the 
standalone financial results may be influenced. We consider quantitative materiality and qualitative factors 
in (i} planning the scope of our audit work and in evaluating the results of our work; and (ii} to evaluate 
the effect of any identified misstatements in the standalone financial results. 

We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in internal 
control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards. 

Other Matter 

The Statement includes the standalone financial results for the quarter ended 31 March 2025, being the 
balancing figures between the audited figures in respect of the full financial year and the published 
unaudited year-to-date figures up to the third quarter of the current financial year, which were subject to 
limited review by us. 

For Suresh Surana & Associates LLP 
Chartered Accountants 
Firm's Registration No.: 121750W/W100010 

w'" 

"'~~ Vinod~a( Varma 
Partner 
Membership No. 105545 
UDIN: ~s;-\c,s;s45 BM ~Vt4R::.:i~o\ 

Place: Mumbai 
Date: 23 May 2025 
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Independent Auditor's Report on the Annual Consolidated Financial Results pursuant to Regulation 
33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015, as amended. 

To the Board of Directors of Glenmark Pharmaceuticals Limited 

Report on the Audit of Consolidated Financial Results 

Opinion 

We have audited the accompanying consolidated financial results of Glenmark Pharmaceuticals Limited 
("the Holding Company'') and its subsidiaries (the Holding Company and its subsidiaries together referred 
to as "the Group") for the year ended 31 March 2025 ("the Statement"), being submitted by the Holding 
Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended ('Listing Regulations'). 

In our opinion and to the best of our information and according to the explanations given to us and based 
on the consideration of the reports of other auditors on separate audited financial statements / financial 
information of the subsidiaries as referred to in the Other Matters paragraph below, the Statement: 

i. includes the annual financial results of the subsidiaries listed in Annexure 1; 

ii. are presented in accordance with the requirements of the Listing Regulations in this regard; and 

iii. gives a true and fair view in conformity with the applicable Indian Accounting Standards and other 
accounting principles generally accepted in India, of the consolidated net profit and other 
comprehensive income and other financial information of the Group for the year ended 31 March 2025. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing ('SAs') specified under section 
143(10) of the Companies Act 2013 ("Act"). Our responsibilities under those SAs are further described in 
the Auditor's Responsibilities for the Audit of the consolidated financial results section of our report . We are 
independent of the Group in accordance with the Code of Ethics issued by the Institute of Chartered 
Accountants of India ('the ICAI') together with the ethical requirements that are relevant to our audit of the 
financial statements under the provisions of the Act, and the Rules thereunder, and we have fulfilled our 
other ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe 
that the audit evidence obtained by us and that obtained by the other auditors in terms of their reports 
referred to in the Other Matters paragraph below is sufficient and appropriate to provide a basis for our 
opinion on the consolidated financial results. 

Registered Office: 
308~309, Technopolis Knowledge Park, Mahakali Caves Road 
Andheri(E) Mumbai -400 093, India. T +91 (22) 61915555 
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Management's Responsibilities for the Consolidated Financial Results 

These consolidated financial results have been prepared on the basis of the consolidated annual financial 
statements and have been approved by the Holding Company's Board of Directors. The Holding Company's 
Board of Directors are responsible for the preparation and presentation of these consolidated financial 
results that gives a true and fair view of the consolidated net profit and other comprehensive income, and 
other financial information of the Group in accordance with Indian Accounting Standards prescribed under 
section 133 of the Act, read with relevant rules issued thereunder and other accounting principles generally 
accepted in India and in compliance with Regulation 33 of the Listing Regulations. The respective Board of 
Directors of the companies included in the Group, are responsible for maintenance of adequate accounting 
records in accordance with the provisions of the Act, for safeguarding of the assets of the Group, and for 
preventing and detecting frauds and other irregularities; selection and application of appropriate accounting 
policies; making judgments and estimates that are reasonable and prudent; and design, implementation 
and maintenance of adequate internal financial controls, that were operating effectively, for ensuring the 
accuracy and completeness of the accounting records, relevant to the preparation and presentation of the 
consolidated financial results, that give a true and fair view and are free from material misstatement, 
whether due to fraud or error, which have been used for the purpose of preparation of the consolidated 
financial results by the Directors of the Holding Company, as aforesaid. 

In preparing the consolidated financial results, the respective Board of Directors of the companies included 
in the Group, are responsible for assessing the ability of the respective companies, to continue as a going 
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of 
accounting, unless the management either intends to liquidate the respective companies or to cease 
operations, or has no realistic alternative but to do so. 

The respective Board of Directors of the companies included in the Group, are responsible for overseeing 
the financial reporting process of each company. 

Auditor's Responsibilities for the Audit of the Consolidated Financial Results 

Our objectives are to obtain reasonable assurance about whether the consolidated financial results as a 
whole is free from material misstatement, whether due to fraud or error, and to issue an auditor's report 
that includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that 
an audit conducted in accordance with SAs will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error, and are considered material if, individually, or in the aggregate, 
they could reasonably be expected to influence the economic decisions of users taken on the basis of this 
consolidated financial results. 

As part of an audit in accordance with the SAs, we exercise professional judgment and maintain 
professional scepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the Statement, whether due to fraud or error, 
design and perform audit procedures responsive to those risks, and obtain audit evidence that is 
Sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 
misstatement resulting ·from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that 
e appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also responsible for 
pressing our opinion on whether the Holding Company has adequate internal financial controls with 
r rence fo financial statements in place and the operating effectiveness of such controls . 
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• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Board of Directors. 

• Conclude on the appropriateness of the Board of Directors use of the going concern basis of accounting 
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the ability of the Group to continue as a going concern. If 
we conclude that a material uncertainty exists, we are required to draw attention in our auditor's report 
to the related disclosures in the Statement or, if such disclosures are inadequate, to modify our opinion. 
Our conclusions are based on the audit evidence obtained up to the date of our auditor's report. 
However, future events or conditions may cause the Group to cease to continue as a going concern. 

• Evaluate the overall presentation, structure, and content of the Statement, including the disclosures, 
and whether the Statement represents the underlying transactions and events in a manner that achieves 
fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial statements/ financial information of 
the entities within the Group, to express an opinion on the Statement. We are responsible for the 
direction, supervision, and performance of the audit of financial information of such entities included in 
the Statement, of which we are the independent auditors. For the other entities included in the 
Statement, which have been audited by the other auditors, such other auditors remain responsible for 
the direction, supervision and performance of the audits carried out by them. We remain solely 
responsible for our audit opinion. 

Materiality is the magnitude of misstatements in the consolidated financial results that, individually or in 
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the 
consolidated financial results may be influenced.We consider quantitative materiality and qualitative factors 
in (i) planning the scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the 
effect of any identified misstatements in the consolidated financial results . 

We communicate with those charged with governance of the Holding Company and such other entities 
included in the Statement, of which we are the independent auditors, regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant deficiencies 
in internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with th.em all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards. 

We also performed procedures in accordance with SEBI Circular CIR/CFD/CMD1/44/2019 dated 29 March 
2019, issued by the SEBI under Regulation 33(8) of the Listing Regulations, to the extent applicable. 

Other Matter 

The Statement includes the audited financial statements / information in respect of 43 subsidiaries, whose 
financial statements I information, without giving effects to elimination of intra-group transactions reflect 
total assets of Rs. 351,000.08 million as at 31 March 2025 and total revenues of Rs. 26,378.73 million, total 
net loss after tax of Rs. 6,645.69 million and total comprehensive income {loss) of Rs. 7,703.47 million for 
the quarter ended 31 March 2025 and total revenue of Rs. 104,972.47 mill ion, total net loss after tax of Rs. 
27,775.27 million, total comprehensive income {loss) of Rs. 28,096.18 million and net cash inflows of Rs . 
. 147.93 million for the year ended 31 March 2025, as considered in the Statement have been audited by 
the other auditors whose reports have been furnished to us by the Management and our conclusion on the 
Statement, in so far as it relates to the amounts and disclosures:fi~ted in respect of these subsidiaries 
is based solely on the reports of the other auditors. Cb~4S 
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Further, of the above, 37 subsidiaries, located outside India, whose annual financial statements/ information 
have been prepared in accordance with International Financial Reporting Standards/ accounting principles 
generally accepted in their respective countries and which have been audited by other auditors under 
auditing standards applicable in their respective countries. The Holding Company's management has 
converted the financial statements/ information of such subsidiaries from International Financial Reporting 
Standards/ accounting principles generally accepted in their respective countries to accounting prindples 
generally accepted in India. We have audited these conversion adjustments if any made by the Holding 
Company's management. Our opinion, in so far as it relates to the amounts and disclosures included in 
respect of these subsidiaries, is based on the audit reports of other auditors and the conversion 
adjustments, if any made by the management of the Holding Company and audited by us. 

Our opinion on the Statement is not modified in respect of the above matters with respect to our reliance 
on the work done by and the reports of the other auditors. 

The consolidated financial results include the results for the quarter ended 31 March 2025 being the 
balancing figures between the audited consolidated figures in respect of the full financial year and the 
published unaudited year to date consolidated figures up to the third quarter of the current financial year, 
which were subject to limited review by us. 

For Suresh Surana & Associates LLP 
Chartered Accountants 
Firm's Reg. No.: 121750W/W100010 

.._, ,J 

~tM~ 
Vinodk~ r Varma 
Partner 
Membership No. 105545 
UDIN: .:).slo.S-~4.5 Bl-1 ~" "~ \ 900 

Place: Mumbai 
Date: 23 May 2025 
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Annexure 1 to the Independent Auditor's Report on the audited Consolidated Financial Results of 
Glenmark Pharmaceuticals Limited for the year ended 31 March 2025 

List of subsidiaries included in the Statement. 

1. Glenmark Pharmaceuticals Europe Ltd. 
2. Glenmark Pharmaceuticals S.R.O. 
3. Glenmark Pharmaceuticals SK. S.R.O. 
4. IGI Therapeutics SA (formerly known as lchnos Sciences SA) 
5. Glenmark Holding SA 
6. Glenmark Pharmaceuticals SP z.o.o. 
7. Glenmark Pharmaceuticals Inc. 
8. Glenmark Therapeutics Inc. 
9. Glenmark Farmaceutica Ltda. 
10. Glenmark Generics S.A 
11. Glenmark Pharmaceuticals Mexico, S.A. DE C. V. 
12. Glenmark Pharmaceuticals Peru SAC 
13. Glenmark Pharmaceuticals Colombia SAS 
14. Glenmark Uruguay S.A. 
15. Glenmark Pharmaceuticals Venezuela, C.A 
16. Glenmark Dominicana SRL 
17. Glenmark Pharmaceuticals Egypt S.A.E. 
18. Glenmark Pharmaceuticals FZE 
19. Glenmark lmpex L.L.C 
20. Glenmark Philippines Inc. 
21. Glenmark Pharmaceuticals (Nigeria) Ltd 
22. Glenmark Pharmaceuticals Malaysia Sdn Bhd. 
23. Glenm.ark Pharmaceuticals (Australia) Pty Ltd 
24. Glenmark South Africa (Pty) Ltd 
25. Glenmark Pharmaceuticals South Africa (Pty) Ltd 
26. Glenmark Pharmaceuticals (Thailand) Co. Ltd 
27. Glenmark Pharmaceuticals B.V. 
28. Glen mark Arzneimittel Gmbh 
29. Glenmark Pharmaceuticals Canada Inc. 
30. Glenmark Pharmaceuticals Kenya Ltd. 
31. Viso Farmaceutica S.L. 
32. Glenmark Specialty SA 
33. Glenmark Pharmaceuticals Distribution s.r.o. 
34. Glenmark Pharmaceuticals Nordic AB 
35. Glenmark Ukraine LLC 
36. Glenmark Pharmaceuticals Ecuador S.A. 
37. Glenmark Pharmaceuticals Singapore Pte. Ltd. 
38. IGI Biotherapeutics SA (formerly known as lchnos Sciences Biotherapeutics SA) 
39. lchnos Glenmark Innovation Inc. (formerly known as lchnos Sciences Inc.) 
40. Sintesy Pharma S.R.L. (with effect from 10 February 2023) 
41. Glenmark Farmaceutica SPA (with effect from 1 March 2023) 
42. Glenmark Healthcare Limited (with effect from 12 May 2023) 
43. Glenmark Arzenimittel GmbH - Austria (with effect from 9 November 2023) 
44. Glenmark Life Sciences Limited (now known as Alivus Life Sciences Limited) (up to 6 March 2024) 
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May 23, 2025 

To, 
Dy. General Manager 
Department of Corporate Services, 

BSE Ltd., 
P. J. Towers, Dalal Street, 
Fort, Mumbai - 400 001. 

Ref: Scrip Code: 532296 

Dear Sirs, 

G 
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: Declaration pursuant to regulation 33(3)(d) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 as amended. 

We, hereby confirm and declare that the Statutory Auditors of the Company i.e. Suresh Surana 

& Associates LLP, Chartered Accountants, have issued the audit report on Standalone and 

Consolidated Financial Results of the Company for the quarter and year ended 31st March, 2025 

with unmodified opinion . 

You are requested to take the same on record. 

Thanking You. 

Yours faithfully, 
For Glenmark Pharmaceuticals Limited 

i 

~ --
V.S. Mani 
Executive Director & 
Global Chief Financial Officer 
DIN:01082878 

Glenmark Pharmaceuticals Limited 
Glenmark House, B. D. Sawant Marg, Andheri (East), Mtlmbai 400 099, [ndia 

T: +91224018 9999 F: +91224018 9986 CIN No. L24299MH1977PLC019982 W: www.glenmarkpharma.com 

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




