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Report of the Statutory Auditor 

To the General Meeting of the Shareholders of 
Glenmark Specialty SA, Neuchâtel 

Opinion 
We have audited the financial statements of Glenmark Specialty SA, which comprise the balance sheet as 
at March 31, 2025, and the income statement and the cashflow statement for the year then ended, and notes 
to the financial statements, including a summary of significant accounting policies. 

In our opinion, the accompanying financial statements 
incorporation. 

Basis for opinion 
We conducted our audit in accordance with Swiss law and the Swiss Standards on Auditing (SA-CH). Our 

accordance with the provisions of Swiss law, together with the requirements of the Swiss audit profession, 
and we have fulfilled our other ethical responsibilities in accordance with these requirements. 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
opinion. 

The Board of Directors is responsible for the preparation of the financial statements in accordance with the 
provisions of Swiss law and the Company's articles of incorporation, and for such internal control as the 
Board of Directors determines is necessary to enable the preparation of financial statements that are free 
from material misstatement, whether due to fraud or error. 

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. 

Auditor's Responsibilities for the Audit of the Financial Statements 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 

our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit con-
ducted in accordance with Swiss law and SA-CH 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 these 
financial statements. 



Zürich Schaan Genève Buchs 
Member of Grant Thornton International Ltd 

CHE-153.284.948 HR 
CHE-107.841.337 MWST   

As part of an audit in accordance with Swiss law and SA-CH, we exercise professional judgment and main-
tain professional scepticism throughout the audit. We also: 

Identify and assess the risks of material misstatement of the financial statements, 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 mis-
statement 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, but not for the purpose of expressing an opinion on the effective-

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting esti-
mates and related disclosures made. 

and, based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the 

related disclosures in the financial statements or, if such disclosures are inadequate, to modify our opin-

However, future events or conditions may cause the Company to cease to continue as a going concern. 

We communicate with the Board of Directors or its relevant committee 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. 

Report on Other Legal and Regulatory Requirements 
In accordance with article 728a paragraph 1 item 3 CO and PS-CH 890, we confirm that an internal control 
system exists, which has been designed for the preparation of financial statements according to the instruc-
tions of the Board of Directors. 

We confirm that the proposed appropriation of available earnings complies with Swiss law and the Com-

We draw attention to the fact that the ordinary general meeting held on October 7, 2024 resolved to off-set 
As the 

-setting had not been audited by us, such an off-set is a breach of the provi-
sions of article 728a para. 1 No. 2 CO.  and if it had been audited by us at the time, 
the resolution to off- ve complied with Swiss law and 

The proposed off-setting was ultimately audited in June 2025.  
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We further draw your attention to the fact that the Board of Directors did not call for the ordinary general 
-end closing date for the

year to March 31, 2024 as prescribed by article 699 para. 2 CO.

Grant Thornton AG

Mohamed Kadri
Licensed audit expert
Auditor in charge

Moritz Herbst
Licensed auditor

Enclosures:
- Financial statements (balance sheet, income statement, cash flow statement and notes)
- Proposed appropriation of available earnings
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