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August 1, 2013

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

Dear Sir,

We are enclosing herewith the Un-Audited Financial Results; Management Discussion &
Analysis; Press Release and -imited Review Report of the Auditors for the First Quarter ended

th30 lune, 2013.

The above is for your information & record.

Thanking You.

Yours Faithfully,
For Glenmar Pharmaceuticals Ltd.»
SarIJay Kumar Chowdhary
Company Secretary & Comp liance Officer

Encl: As above

Glenmark Pharm reuricals Ltd.
Glenmark Mousc, HI)0-Corporace B,:,1,11 1& Wing A, B D Sawant Marg, Cl,041!a,  OffWatern Express Highway Andheri (E), Mumbai 400 099
T:9122 4018 9999   F : 91 22 4018 998;   W: www.slenmarkpharma.com

Registered office: B/2, Mahalaxmi Chainb r , 22 Bhulabhai Deni Road, Mumbai 400 026.
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Press Release For Immediate Dissemination

Glenmark's consolidated revenue increases by 18.98% to Rs. 12,378.82
Mn for Ql FY 13-14

- Consolidated Net Profit increased hy 64.38 % to Rs. 1286.76 mn in Ql
FY13-14 -

Business Highlights

•   Specialty Formulations business grew by 20.37% to 6,074.17 for the Quarter
• India formulations business recorded a growth  17.44% for the Quarter
•     Generies  business  registered sales growth  of  17.78%.  to Rs. 6,242.58  mn  in  Q 1   FY

13-14

•     US Generics Business grew by  13.91% for the quarter

Mumbai, India: August 1,2013: Glenmark Pharmaceuticals Limited (GPL), the research-
led global integrated pharmaceutical company announced its results for the three month
period ended June 30,2013.

For the First quarter ended   June   30.2013,   Glenmark's consolidated revenue  was   at  Rs.
12,378.82 Mn (USD 221.85 mn) as against Rs.10, 404.07Mn (USD 190.62 Mn) an increase
of 18.98%. Revenue  from the generics business  was at Rs.6,242.58  Mn  (USD   111.88  Mn),
as against Rs.5,300.00  Mn (US D  97.11  Mn), a growth of 17.78%.The Specially  formulation
business excluding outlicensing revenue  was * Rs.6,074.17Mn (USD 108.86Mn)  as  against
Rs 5,046.45 Mn (USD 92.46Mn) for the corresponding previous quarter, recording a growth
of 20.37%.

Net Profit for the quarter ended June 30,2013 was Rs. 1286.76 mn as compared to Rs.
782.75 Mn for the previous corresponding quarter an increase of 64.38 %.

 We hove recorded good growth jn both our Generics and Specialty Formulations
businesses across key geographies' said Glenn Saldanha, Chairman & MD, Glenmark
Pharmaceuticals Umited. "We continue to do well in markets like India, US and Russia
despite chalenges in the operating environment. We have been oiso moking steady
progress on the innovation R&D front with our 5 NCE & NBE molecules in clinical trials'; he
added.
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Speciality Formulations Business

Sales for the formulation business in India for the first quarter ended June 30, 2013,
increased to Rs.3,285.83Mn [USD 58.89 mn] as compared to Rs. 2,797.88 Mn
[USD51.26Mn]  in  the  previois  corresponding quarter, recording a growth  of  17.44%    For
the first quarter, revenue from Africa, Asia and CIS region was Rs.1, 685.52Mn [USD
30.21Mn] as against Rs. 1,348.40   Mn   [USD   24.71 Mn]    for the previous corresponding
quarter, recording an increase of 25.00%. Glenmark's revenue from its Latin American and
Caribbean operations  was  at Rs. 841.48h/In  [USD  15.08 Mn]  for the  first quarter ended  June
30,2013 as against Rs. 630.51 Mn  [USD  1 1.5 5Mn] recording growth of 33.46%

Generics Business:

Glenmark  Generics  Ine.,  U S.A. registered revenue  from  sale of finished dosage
formulations of Rs.4.469.52 MA (USD 80,10 bin) for the first quarter of FY 2013-14 against
revenue of Rs. 3,923.58Mn (USD 71.89 Mn) for the first quarter of the previous year, an
increase of 13.91% over the corresponding quarter ofthe previous year.'Revenue from sale
of API to regulated and semi-regulated markets globally was Rs. 1,270.94Mn [USD 22.78
Mn] for the Fir$t quarter ofFY 2013-14 against Rs. 1, 004.71Mn [USD 18.41Mn]), for the
first quarter ofthe previous year, recording an jncrease  of 26.50%.

About Gleniqi,rls

Glenmark Pharmaceuticals Ltd. (GPL) is a rexearch-driven, global, integrated pharmaceutical company
headquartered  at Mumbai,  India- It  i< ranked  amoilg the top 100 Pharma& Biotech companies  of the world  in
terms of revenues. (SCRIP 100 Rankings published in the year 2012). Glenm rk is a leading player in the
discovery ofnew molecules both NC Es (new chemical entity) and NBEs (new biological entity). Glenmark has
several molecules in various stages of clinical development and is primmily focused in the areas of
Inflammation [asthma/COPD, rheumatoid arthritis etc.] and Pain [neuropathic pain and inflammatory pain].

The company has a significant presence in branded generics markets across emerging economies including
India. GPL along with its subsidiary has 14 manufacturing facilities in four countries and has six R&D centers.
Its subsidiary,  Glenmek Generics Limited  services the  requirements of the US  and Wastarn Europe generics
markets. The API business  ell  its products in over 80 countries, including the US. various courttries in the
EU, South America and India.

Forfurther information, please cont*t:
Jason D'Souza/Rajdeep Barooith
Glenmark, Mumbai, India
Tel: [+91-22-] 40189919 / 40189984
e-mail : corpoomm@glenmarkpharma. com
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Management Discussion and Analysis for the
Financial Year QIFY 2013-14

Revenue Figures - Consolidated

INR in Millions
01 - FY     Ql- FY Growth
2013-14   2012-13 %

-

Speciality Business
India 3,285.83 2.797.88 17.44%
Rest ofthe World CROW) 1,685.52 1,348.40 25.00%
Latin America 841.48 630.51 33.46%
Europe 261.34 269.66 -3.08%
Total 6,074.17 5,046.45 20*37%
Out-Licensing Revenue

Total Speciality Business 6,074.17 5,046.45    20.37%

Generics Busines#

US 4,469.52 3,923.58 13.91%
Europe 465.11 332.27 39.98%
Latin America - Oncology 37.01 39.44 -6.17%
API 1,270.94 1,004.71 26.50%
Total Generies Business 6,242.58 5,300.00 17.78%
Others 62,07 57.62 7.72%

Consolidated Revenue 12,378.82 10,404.07 18.98%

Average conversion rate for Q 1  FY 2013 is considered asR354.579/ USD  1.00

Average conversion rate in Ql FY 2014 is considered as Rs. 55.799/ USD 1.00
USD figures are only indicative

Management Discussion & Analysis -Q   FY 2013-14 1 48



01/08 2013  15:40 InJU'/0 1 .Vvu

6
glenmank
A *W way fo  a new worldGlenmark Pharmaccuticats Ltd

Review of Operations for the quarter ended June 30, 2013

For the First quarter  en(16d  June  30,  2013,  Glemnark' s consolidated revenue  was  at  Rs.
12,378.82   Mn (USD 221.85   mn) as against Rs.10,404.07   Mn (LISD 190.62   mn)an
increase  of    18.98% . Revenue  from  the generios business  was at Rs.6,242.58  Mn  (USD
111.88   Mil), as against  Rs.3,300.00   Mn   (LISD   97.11   Mn),   a   growth  of  17.78%.     The
Speciality formulation business excluding outlicensing revenue was at Rs.6,074.17Mn
(USD 108.86Mn) as against Rs 5,046.45 Mn (USD 92.46Mn) for the corresponding
previous quarter, recording a growth of 20.37%.

Specialty Business:

ROW Markets: India, Africa, Asia, CIS& Latin America region

India

Sales for the formulation business in India for the first quarter ended June 30, 2013,
increased to Rs.3,285.83 Afn [USD 58.89 mn] as compared to Rs. 2,797.88 Mn
[USD51.26Mn] in the previous corresponding quarter, recording a growth of 17.44%

As per ORG IMS Mat Jun 2013, Glenmark gained 3 ranks from 22nd to 19th as
compared to MAT Jun 2012 with inorease in market share to 0.10 % exhibiting value
growth of 16.4 % vis-a-vis }PM growth of 10.1%. For the month Jun 13, IF registered
growth of 15.7% vis a vis market growth of 8.7%.

Africa, Asia and CIS Region
For the first quarter, revenue from Africa, Asia and CIS region was Rs.1,685,52  /In
[USD 30.21Mn] as against Rs. 1,348.40 Mn [USD 24.71 /In] for the previous
corresponding quarter, record ing an increase of 25.00%.

The secondary sales growth for the Russian subsidiary was marginal at 6% in this first
quarter (vs same period last year). According to IMS Health, MAT June 2013 data, the
company continues to record faster than overall market growth at 39.3% (overall pharma
market MAT June'13 growtt is 13,1%). Glenmark Russia is now ranked among the top
SO pharma companies   in te oountry   at   47 iii June'13 as compared   to   rank   56    in
June'12.In the dermatology segment, the company was ranked  12  in  June' 13.

Management Diset,$$ion & Analysis -Q FY 2013-14 2 of 8
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In other CIS markets, Ukraine, Knzakhstan and Uzbekistan are continuing to show
positive trends in secondary sales, driven primarily by the key brands. Glenmark Ukraine
secondary sales grew by 68 % in Q 1 (vs same period last year). Glenmark Kazakhstan
secondary sales grew by 74% in Ql (vs same period last year).

The Africa/Middle East region posted secondary sales growth of 21% for the first
quarter. South Africa, Sudan, Nigeria and Kenya oontinued to perform well and were the
main growth drivers in the quarter.

The Asia region achieved secondary sales growth of 27% in Ql against the same period
last year, The Malaysia, Viomam and Myanmar unit have grown 27 %, 46 %  and 41 %
in Q 1 respectively.

Latin America

Glenmark's revenue from its Latin American and Caribbean operations was at Rs.
841.48Mn [USD 15.08 Mn] for tile first quarter ended June 30, 2013 as against Rs
630.51Mn [USD 11.55Mn] recording growth of33.46%

The region performance has been good during the quarter due to the performance of the
Brazil, Venezuela and the Mexico subsidiary. In Brazil, secondary sales growth was  1 8 %
for the first quarter of the financial year

Europe

Glenmark Europe' s operations revenue for the first quarter ended June 30, 2013was at
Rs.  261.34  Mn [USD 4.68Mn] as compared to Rs.269.66 Mn [USD4.94 Mn] recording
decline of3.08%.

The Central Eastern Europe region secondary sales growth was 40% with respect to the
same   quarter   last  year,   whil: Glenmark represented market had negative   growth  of  2
%.There has also been a sig·lificant rank improvement by Glenmark subsidiaries in all
regions, with respect to the oorresponding quarter of the previous year. The Czech unit
improved to 39m rank from 43rd, Slovakia to 41  rank from 51*, the Romania unit to 32nd

thrank from 37 , and Poland to 72nd rank from 78t according to May IMS of the
respective years.There were many successful launches in the quarter like Atorvastatin in
Management Discussion & Analysis -Q     FY 201 3-14 3 of 8
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Czech and slova,kia, Ibaniomic aoid in Slovakia, and Levocetrizine in Romania.
Imatinib  saw  a good response in pharmacies  in  Romania,  achieving  10% of market share
by units, where it was launched in the last quarter.

Generics Business:

USA Formulations

Glenmark Generics Inc., U.S.A. registered revenue from sale of finished. dosage
formulations of Rs.4,469.52 Mn (USD 80.10 Mn) for the first quarter of FY 2013-14
against revenue of Rs. 3,923.58Mn (USD  71.89 Mn)  for the first quarter of the previous
year, an increase of 13.91% over the corresponding quarter of the previous year.

In the first quarter of fiscal year 2014, Glenmark was granted approval of four
Abbreviated New Drug Applications (ANDAs), Zolmitriptan Tablets, Zolmitriptan OD
Tablets, Riluzole Tablets, ani Rizatriptan OD Tablets.The Company filed three ANDA's
with the U.S. FDA

Glenmark's marketing portfolio through June 30,2013, consists of 87 generic products
authorized for distribution in the U.S. market. The Company currently has 53
applications pending in various stages of the approval process with the US FDA, of
which 26 are Paragraph IV applications.

EU Formulations

The European business continued to steadily expand through product sales and licensing
income and by expanding its presence through distribution partners in more European
countries. Through products licensed out to partners, we also launched one additional
product in four European markets. The Netherlands and Germany entity continued
supplying products through existing health insurance contracts. The business got MA
approval for three products ir three EU countries.

Overall, the businoss posted   revenues of Rs.465.11 Mn (USD 8.34Mn)   for the First
quarter of FY 2013-14 against revenue of Rs. 332.27Mn (USD 6.09Mn), for tho first
quarter of the previous year, an increase of 39.98% over the corresponding quarter of the

previous year.
Management Discussion & Analysis -Q FY 2013-14 4 of 8
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Oncology
During the first quarter, the onoology business based  out of Argentina  filed 12 product
dossiers. Glerimark's revenues  from the Argentina operations  were  Rs.37.01 Mn  [USD
0.66Mn]  in the first quarter of 2013-14 as against Rs.39.44Mn       [USD 0.72  Mn]  for the
first quarter of the previous  'ear recording a decline of 6.17%.

Active Pharmaceutical Ingredients [API] :

The business continues its leadership position for Amiodarone, Lercanidipine,
Adapalene, and Perindopril, The company has also maintained acceptable audit status for
its facilities.

Revenue from sale of AP to regulated and semi-regulated markets globally was
Rs.  1,270.94Mn [USD 22.78 Mn] for the First quarter ofFY 2013-14 against Rs.1,004.71
Mn [USD 18,41Mn]  ),  for the first quarter  of the  previous year. recording an increase  of
26.50%.

Research & Development

The oompany has a pipeline of 5 NCE and NBE molecules in clinical trials including the
in-licensed molecule "Crofelemer".

Revamilast (GRC 4039)
Glenmark's PDE4 inhibitor, Revamilast (GRC 4039); a candidate for variety of
respiratory and inflammatory disorders, is undergoing a Phase IIb study for asthma in

Europe and Asia. Glenmark has an open IND for Revamilast in the US and has
completed a safety and PK study in geriatric subjects under this IND

GRC 17536
GRC   17536,  a TRPA 1  antagonist has proven highly efficacious in treating inflammatory
and neuropathic pain in animal models. In addition, when tested in in-viv6 model of
asthma, it showed promising effect on airw y inflammation, bronchoconstriction,and
oough. GRC 17536   has    shiwed good safety    in the Phase    1    enabling   GLP    safety

pharmacology' and  toxicology  studies performed, Glenmark has completed Phase  1  study

Management Discussion & Analysis -Q FY 2013-14 5 of 8
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in the Netherlands. Single and multiple asoending doses have been well tolerated with
expected pharmacokinetic profile. Glenmark is currently rooruiting patients for a Phase II
proof of concept study in pain indication in Europe and India. Additionally, Glenmark
has initiated a Phase VIIastudy for respiratory indications in the UK (MHRA)

GRC 15300
GRC 15300, a TRPV3 inhibitor for NouropathiQ pain, Ostooarthritic pain and other
inflammatory pain has comfleted Phase 1 trials in the UK. Globally, this is the only
reported TRPV3 specific antagonist molecule to enter clinical trials. A development and
commercialisation  license  for GRC 15300  has been granted to Sanofi. A PhIIa proof of
concept study in neuropathic pain, initiated in Q 1  FY 2013,  has completed recruitment.

mPGES-1 inhibitors
Microsomal prostaglandin E synthase 1 (mPGES- 1) is a key enzyme in the pathway
responsible for.inflammation. This provides a strong rationale for exploring inhibitors for
mPGES-1  in the treatment of chronic  inflammatory conditions, including pain. Glenmark
has entered into an option agreement with Forest Laboratories, Inc on a collaboration for
the development of novel mPGES-1 inhibitors to treat chronic 1nflammatory conditions,
including pain. Glenmark has identified clinical candidates and is currently conducting
pre-elinical studies and other development activities required to support the initiation of
first-in-human dosing. Forest has an exclusive option to obtain license rights to the
program upon the completion of Phase  1  clinical trials.

Vatelizumab (GBR 500):
GBR  500, a monoolonal  antibody.  is  an  antagonist  of the  VLA-2  (alpha2-betal)  integrin.
It has the potential to be a broadly applicable anti-inflammatory oompound in diseases
like Crohn's disease (CD) and Multiple Sclerosis. It is a :'first in class" monoclonal
antibody therapeutic with this target and has established proof of concept in animals.
Phase I studies for GBR 500 nave been completed in the US. GBR 500 has been licensed
to Sanofi. A PhII propf of concept study in ulcerative oolitis has been initiated in Q2 FY
2012-13 and is currently ongoing.

,#

Management Discussion & Analysis -0 FY 2013-14 6 of B
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GBR 900:
Glenmark licensed from Lay Line Genomics, Italy, exclusive intellectual property rights
for monoclonal antibodies against tile neuronal growth factor receptor TrkA. TrkA is part
of the NOF-TrkA axis, a l'alidated and novel pain receptor system for treatment of
chronic pain. Pro-clinical risearch on the GBR 900 project is being carried out at
GIenmark's Biologics Research (GBR) centre at La Chaux·de-Ponds. Switzerland and i$
progressing well.' Phase '1 enabling toxicity studies for GBR 900 have been initiated.
Glenmark plans to file fora Phase I study in the current financial year.

GBR 830
GBR 830, the first anti-OX40 monoclonal antibody was discovered at the Glenmark
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 coupled with
generation of data validating the  role of OX40  in  autoimmune  diseases.  GBR 830 shows
great promise to emerge as & valuable therapeutic option to treat patients suffering from
autoimmune diseases. Phase 1 enabling toxicity studies for GBR 830 are nearing
completion and Glenmark pluis to file for a Phase 1 study in FY 2014.

Crofelemer

Glenmark gained exclusive marketing and distribution of a new chemical entity,
Crofelemer, for 140 Countries. Salix Pharmaceuticals who has the WS rights for
Crofelemer obtained marketilg authorization from the US FDA on 31  December 2012,
approving the use of Crofelemer for symptomatic relief of non-infectious diarrhoea in

patients with HIV/AIDS on anti-retro viral therapy· This marks a significant milestone in
the development of Crofelenier and paves the way for Glenmark filings and approvals
where it has exclusive marketing and distribution rights.

Filings have been initiated in soleet countries within the 140 Countries where Glenmark
has exclusive marketing and distribution rights. Glenmark also continues to make good
progress on the pivotal C-Fo"ward trial in adult aoute watery diarrhoea with reoruitment
ongoing in India and Bangladesh. Glenmark has also made a submission for initiation of
a proof-of-concept paediatrio clinical trial for acute watery dian:hoea.

Management Discussion & Analysis -Cl FY 2013-14 7 of 8
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Disclaimer

This document has been prepar:d 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 ofapplicable
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 incidehtal factors. No representation or warranty,
either expressed or implied,  is

F rovided in relation to this presentation,   This presentation should

not be regarded by recipients as a substitute for the exercise of their own judgment,

Management Discussion & Analysis-Q   FY 2013-14 8 of 8
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Walker, Chandiok ACo

LIMITED REVIEW REPORT

To,

The Board of Director L 41 Con,@wiht Circus
New De#11110001GlertmjEk Pharmaccuticuls Limited
Intia

Gle: mark Howe, HCDO- mcpoate Building, Wag A
BD Sawant Ms% Chalcalg OffWestern Express Highway, T +91 11 42787070

F +91 11 4278 7071
Aadbeti (IEsst) E NEWOELHI in,stpm
M#mbai - 400099

Deot·Si ,

We have xvicwcd the accompilying statemcnc of imndolone unauditimd Sr:H,na risults of
Glertma Ic Ph maceuticals L;mized (4 Company') foE thi quarter ended
30 June 2013 ("the Smremcae'), axept for the discloiures regarding 'Public Shamholdi« and
97*omoter imd Promoter Gioup Shareholdiutf which have bcco tzaced from disdosurai made by
the maang=jan: and have not been audited or reviewed by us. The Statement is the responsibility
of the Compmfi mwagemelit and btls been approved by she Bowd of Dimccorm  Our
respo sibility is to issue a re')ort on the Statemed: based on our mview.

We conducted our *cview in accordaocc with thc Standard on Review Engagements (SRE) 2410,
Review of Intezim Financial Infom#tion P.*folmwd by the Independent Auditot of the Endty,
issued by the Institute of Chutered Accountants of India.   This s#d#d requices that wc plan
and perfaan the review to obtain modculte assumnce a to whasher the Bnancial statements nre
free af niatedal misititemet, A review is limitcd pamadly to inquidgs of company pu#oond and
adilytial procedwes, appliei zo fing#dal data md thus p:ovidg l#Ms imswance than an audiL  We
have not peformed m audi  md accordingly, we do sor exprass an audit opmiof

Bssed  09  our =view condz cted  as  above,  nothlog has  comc  to  02  43*Motion.thilt cau#cs  us  to
believe Iliat the accompanying statement of standalone wn#wilited 81#Add results, pscpmd in
accordance with applicable accounting standatds, notified pursumt to Compuics (Accounting
Standards) Rules, 2006 and other recognised accouming practices Qnd policies bag not disclosed
dic information =quired *1 be disdosed in tains of Clause 41 of tlic Lisling Agrecmeat
including the manner inwhi =h it ism be disclosed: or that it contains nny mawzipl mbit tement
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Place: New Delbi
Date: 1 August 2013
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