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LUPIN

NOTICE TO MEMBERS

NOTICE is hereby given that the Thirty-Fifth Annual General Meeting of Lupin Limited will be held at Rang Sharda
Natyamandir, Bandra Reclamation, Bandra (West), Mumbai - 400 050, on Wednesday, August 2, 2017, at 2.30 p.m., to
transact the following business: -

ORDINARY BUSINESS

1.

To receive, consider and adopt the Standalone audited financial statements including Balance Sheet as at March 31,
2017, Statement of Profit and Loss and Cash Flow Statement for the year ended on that date and reports of the Board

of Directors and Auditors thereon.

To receive, consider and adopt the Consolidated audited financial statements including Balance Sheet as at
March 31, 2017, Statement of Profit and Loss and Cash Flow Statement for the year ended on that date and
report of the Auditors thereon.

To declare dividend at ¥ 7.50 per equity share for the year ended March 31, 2017.

To consider the re-appointment of Dr. Kamal K. Sharma, as director, who retires by rotation and being eligible, offers
himself, for re-appointment.

To ratify the appointment of auditors to hold office from the conclusion of Thirty-Fifth Annual General Meeing
till the conclusion of the Thirty-Sixth Annual General Meeting and to fix their remuneration.

To consider and if thought fit, to pass with or without modification(s), the following Resolution as an Ordinary
Resolution: -

“RESOLVED THAT pursuant to the provisions of Sections 139, 142 and other applicable provisions of the
Companies Act, 2013 read with Companies [(Audit and Auditors] Rules, 2014, including any statutory
amendment(s] or re-enactment(s) thereof and as recommended by the Audit Committee, the appointment of
B S R & Co. LLP, Chartered Accountants (ICAl Firm Registration No.: 101248W/W-100022), as Statutory
Auditors, to hold office from the conclusion of the Thirty-Fifth Annual General Meeting till the conclusion of
the Thirty-Sixth Annual General Meeting be and is hereby ratified.

RESOLVED FURTHER THAT the Board of Directors be and is hereby authorised to fix the remuneration
payable to the Statutory Auditors as recommended by the Audit Committee.”

SPECIAL BUSINESS

6.

To consider and if thought fit, to pass with or without modification(s), the following Resolution as an
Ordinary Resolution for ratifying remuneration payable to Mr. S. D. Shenoy, Cost Auditor, for conducting cost
audit for the year ending March 31, 2018: -

“RESOLVED THAT pursuant to the provisions of Section 148 and other applicable provisions of the
Companies Act, 2013 read with Rule 14 of the Companies (Audit and Auditors) Rules, 2014 including any
statutory amendment(s) or re-enactment(s) thereof, Mr. S. D. Shenoy [(FCMA, Membership No. 8318),
practicing cost accountant, Cost Auditor, appointed by the Board of Directors, to conduct audit of the cost
records of the Company, for the year ending March 31, 2018, be paid remuneration of ¥ 600,000/- (Rupees Six
Hundred Thousand only) plus applicable taxes and out-of-pocket expenses.

RESOLVED FURTHER THAT the Board of Directors (‘the Board’, which term shall be deemed to mean and
include any Committee constituted by the Board) be and is hereby authorised to take such steps as may be
necessary to give effect to this Resolution.”
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To consider and if thought fit, to pass with or without modification(s), the following Resolution as a Special Resolution

for increase in the limits for granting loans, providing guarantees and making investments, in bodies corporate: -

“RESOLVED THAT pursuant to the provisions of Section 186 and other applicable provisions of the Companies Act, 2013
(‘Act’) read with Rule Nos. 11 and 13 the Companies (Meeting of Board and its Powers) Rules, 2014, including any
statutory modification(s), amendments or re-enactment thereof, the Articles of Association of the Company, other
applicable laws, approvals, consents, sanctions and permissions, as may be necessary, consent and approval of the
Company be and is hereby accorded to the Board of Directors (‘the Board’, which term shall be deemed to mean and
include any Committee constituted by the Board) to grant loans and/or provide guarantees/securities and/or make
investments for amounts exceeding 60% of the paid-up share capital, free reserves and securities premium account or
100% of free reserves and securities premium account but not exceeding ¥ 50000 million (Rupees Fifty Thousand million),
over and above the aggregate of free reserves and securities premium account of the Company at any point of time.

RESOLVED FURTHER THAT the Board of Directors of the Company be and is hereby authorised to negotiate and decide,
from time to time, terms and conditions, to execute such documents, deeds, writings, papers and agreements as may
be required and do all such acts, deeds, matters and things, as it may in its absolute discretion, deem fit, necessary or
appropriate and settle any questions, difficulty or doubt that may arise in this regard for the purpose of giving effect to
this Resolution.”

Notes:

1.

A MEMBER ENTITLED TO ATTEND AND VOTE AT THE MEETING IS ENTITLED TO APPOINT A PROXY TO ATTEND AND
VOTE INSTEAD OF HIM/HERSELF AND THE PROXY NEED NOT BE A MEMBER OF THE COMPANY. IN ORDER TO BE
EFFECTIVE, THE PROXY, DULY COMPLETED AND SIGNED, MUST BE DEPOSITED AT THE REGISTERED OFFICE OF THE
COMPANY NOT LESS THAN 48 HOURS BEFORE THE COMMENCEMENT OF THE MEETING.

Proxies submitted on behalf of Llimited companies, societies, etc. must be supported by appropriate
resolutions/authority, as applicable. A person can act as proxy on behalf of Members not exceeding 50 and holding in
the aggregate not more than 10% of the total share capital of the Company. In case a proxy is proposed to be appointed
by a Member holding more than 10% of the total share capital of the Company, then such proxy shall not act as a proxy
for any other person or Member.

An Explanatory Statement pursuant to the provisions of Section 102 of the Companies Act, 2013 (‘Act’) in respect of ltem
nos. 4 to 7 is annexed and forms part of this Notice.

Register of Members and Share Transfer Register will be closed from Wednesday, July 26, 2017 to Wednesday, August
2,2017, (both days inclusive).

Dividend for the year ended March 31, 2017, if declared, at the Annual General Meeting (AGM), shall be paid to those
Members, whose names appear: -

a. as beneficial owners at the end of business hours on Tuesday, July 25, 2017, as per lists furnished by Central
Depository Services (I) Limited (CDSL) and National Securities Depository Limited (NSDL) in respect of shares held

in electronic form; and

b. on the Register of Members of the Company as on Tuesday, July 25, 2017, after giving effect to valid transfers in
respect of transfer requests lodged with the Company on or before the close of business hours on Tuesday, July 25,
2017, in respect of shares held in physical form.
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10.

11.

12.

13.
14.

LUPIN

Members holding shares in dematerialised form are requested to intimate all particulars of bank mandates,
nominations, power of attorney, change of address, change of name, e-mail address, contact numbers, etc. to their
Depository Participant (DP). Members holding shares in physical form are requested to intimate such details to the
Company.

In order to enable the Company to remit dividend electronically through National Electronic Clearing Service (NECS),
National Electronic Funds Transfer (NEFT), etc., Members are requested to provide/update details of their bank
accounts indicating the name of the bank, branch, account number and the nine-digit MICR code and IFSC code (as
appearing on the cheque) along with photocopy of the cheque/cancelled cheque. The said information should be
submitted to the Company if the shares are held in physical form and to the DP concerned, if the same are held in
electronic form.

The Securities and Exchange Board of India has mandated the submission of Permanent Account Number (PAN) by
every participant in the securities market. Members holding shares in electronic form are requested to submit their
PAN to their DPs. Members holding shares in physical form are requested to submit their PAN to the Company.

Members who have not encashed their dividend warrants for the year ended March 31, 2010 or any subsequent year(s)
are requested to lodge their claims with the Company at the earliest.

Amounts of dividend remaining unclaimed/unpaid for a period of seven years are required to be transferred to the
‘Investor Education and Protection Fund’. Accordingly, unpaid dividend up to the year ended March 31, 2009, has

already been transferred to the said Fund.

Register of Directors and Key Managerial Personnel and their shareholding and Register of Contracts or Arrangements
in which Directors are interested, maintained under Sections 170 and 189 respectively of the Act, will be available for
inspection by the Members at the AGM.

Pursuant to the provisions of Sections 101 and 136 of the Act read with relevant Rules made thereunder, companies can
serve Annual Reports and other communications through electronic mode to those Members who have registered their
email addresses either with their DP or the Company. Notice of the AGM along with Annual Report for the year ended
March 31, 2017 is being sent by electronic mode to those Members whose email addresses are registered with the
Company/Depositories, unless a Member has requested for a physical copy of the same. Physical copies of the Annual
Report are being sent by the permitted mode to those Members who have not registered their email addresses.
Members desirous of receiving physical copies of the Annual Report are requested to write to the Investors” Services
Department at the Registered Office of the Company. Annual Report for the year ended March 31, 2017 circulated to
Members is also available on the website of the Company www.lupin.com.

In compliance with the provisions of Section 108 of the Act and Rule 20 of the Companies (Management and
Administration) Rules, 2014, as amended by the Companies (Management and Administration) Amendment Rules, 2015,
Company is pleased to provide its Members, the facility to exercise their right to vote at the AGM by electronic means
and business may be transacted through e-Voting platform provided by NSDL on all Resolutions set-forth in this Notice.
The ‘process and manner for availing e-voting facility’ is explained in the Annexure which forms part of this Notice.

Members holding shares in physical form in single name are advised to avail of nomination facility. Nomination forms
can be downloaded from the website of the Company www.lupin.com or obtained from the Investors’ Services

Department of the Company.
In case of joint holders attending the AGM, only such joint holder who is higher in the order of names will be entitled to vote.

Members are requested to: -

a. Quote ledger folio numbers/DP ID and Client ID numbers in all their correspondence;

b. Approach the Company for consolidation of multiple ledger folios into one;

c. To avoid inconvenience, get shares transferred in joint names, if they are held in a single name and/or appoint a
nominee; and

d. Bring with them at the AGM, their copy of the Annual Report and Attendance Slip.
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15.

16.

17.

18.

LUPIN

NRI Members are requested to inform the Investors’ Services Department of the Company immediately of: -

a. Particulars of their bank account maintained in India with complete name, branch, account type, account number
and address of the bank with pin code number, if not furnished earlier; and

b. Change in their residential status and address in India on their return to India for permanent settlement.

Members desirous of obtaining any information concerning accounts and operations of the Company are requested to
address their communications at the Registered Office of the Company, so as to reach at least seven days before the
date of the meeting, so that the required information can be made available at the meeting, to the extent possible.

Members, who hold shares in electronic form, are requested to notify their DP and Client ID numbers at the AGM for

easier identification.

As shares of the Company are traded under compulsory demat for all investors, Members are requested to

dematerialise their shareholding to avoid inconvenience.

By Order of the Board of Directors

R.V.SATAM
Company Secretary

Mumbai, May 24, 2017 (ACS-11973)

Registered Office:

Kalpataru Inspire, 3™ Floor, Off Western Express Highway,
Santacruz (East), Mumbai - 400 055.

Corporate Identity Number: L24100MH1983PLC029442
Tel: +91 22 6640 2323 Ext: 2402/2403

Fax: +91 22 6640 8131

E mail: investorservices(@lupin.com

Website: www.lupin.com
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EXPLANATORY STATEMENT PURSUANT TO THE PROVISIONS OF SECTION 102 OF THE COMPANIES ACT, 2013.
ITEM NO. 4

Abrief profile of Dr. Kamal K. Sharma and names of companies in which he is director are given in the Corporate Governance
Report, which forms part of this Annual Report.

Dr. Sharma holds 232,400 fully paid-up equity shares of ¥ 2/- each in the Company.

None of the other Directors/Key Managerial Personnel or their relatives are interested in or concerned with the said

Resolution.
Board recommends passing of the said Resolution.
ITEM NO.5

This Explanatory Statement is provided though strictly not required pursuant to the provisions of Section 102 of the
Companies Act, 2013 (‘Act’).

At the 34" Annual General Meeting (AGM), Members appointed B S R & Co. LLP, Chartered Accountants, as Statutory
Auditors of the Company, for a period of five years from the conclusion of the 34" AGM till the conclusion of the 39" AGM,
subject to ratification by Members at every AGM.

Audit Committee has recommended ratifying the appointment of B S R & Co. LLP, as Statutory Auditors of the Company,
from the conclusion of the 35" AGM till the conclusion of the 36" AGM or any adjournment thereof.

Company has received a Certificate from B S R & Co. LLP, pursuant to the provisions of Section 139(1) of the Act, certifying
that their appointment is as per the conditions prescribed by the said Section.

None of the Directors/Key Managerial Personnel of the Company or their relatives are interested in or concerned with the

said Resolution.
Board recommends passing of the said Resolution.
ITEM NO. 6

The Board of Directors, on recommendation of the Audit Committee, approved the appointment and remuneration of
Mr. S. D. Shenoy (FCMA, Membership No. 8318), practicing cost accountant, Cost Auditor, to conduct audit of the cost
records of the Company for the year ending March 31, 2018.

Mr. S. D. Shenoy is a cost accountant as defined in Section 2(1)(b) of the Cost and Works Accountants Act, 1959, holding a
valid certificate of practice under Section 6(1) of the said Act. He has not been disqualified to act as cost auditor pursuant to
the provisions of Section 141 read with Section 148 of the Companies Act, 2013 and his appointment, is in accordance with
the limits specified by Section 141(3)(g) read with Section 148 of the Companies Act, 2013. Mr. Shenoy is independent and
maintains an arm’s length relationship with the Company; and no orders or proceedings are pending against him relating to
professional matters of conduct before the Institute of Cost Accountants of India or any court or competent authority.

In accordance with the provisions of Section 148 of the Companies Act, 2013 read with Rule 14 of the Companies (Audit and
Auditors) Rules, 2014, the remuneration of ¥ 600,000/- plus applicable taxes and out of pocket expenses payable to the Cost
Auditor as approved by the Board of Directors, needs to be ratified by the Members. Thus, consent of Members is being
sought for ratifying remuneration payable to the Cost Auditor for year ending March 31, 2018.

None of the Directors/Key Managerial Personnel or their relatives are interested in or concerned with the said Resolution.

Board recommends passing of the said Resolution.
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ITEM NO. 7

Pursuant to the provisions of Section 186(2) of the Companies Act, 2013 (‘Act’), the Company shall not directly or indirectly: -
(a) give any loan to any person or other body corporate;
(b) give any guarantee or provide security in connection with a loan to any other body corporate or person; and

(c) acquire by way of subscription, purchase or otherwise, the securities of any other body corporate,

exceeding sixty percent of its paid-up share capital, free reserves and securities premium account or one hundred percent
of its free reserves and securities premium account, whichever is higher.

Pursuant to the provisions of Section 186(3) of the "Act’, where the giving of any loan or guarantee or providing any security
or the acquisition of securities exceeds the limits specified in Section 186(2) of the ‘Act’, prior approval by means of a Special
Resolution passed at a General Meeting is necessary. In terms of Rule No.11(1) of the Companies (Meeting of Board and its
Powers) Rules (‘Rules’), where a loan or guarantee is given or security has been provided by a company to its wholly-owned
subsidiary or a joint venture, or acquisition is made by a holding company, by way of subscription of securities of its
wholly-owned subsidiary, the requirement of Section 186(3) of the ‘Act’ shall not apply, however it will be included for the

purpose of overall limit.

In the normal course of business, the Company may be required to give loans or guarantees or make investments in excess
of the limits specified in Section 186(2) of the ‘Act’, it is proposed to seek approval of Members vide an enabling Resolution.

None of the Directors/Key Managerial Personnel or their relatives are interested in or concerned with the said Resolution.

Board recommends passing of the said Special Resolution.

By Order of the Board of Directors

R. V. SATAM
Company Secretary
Mumbai, May 24, 2017 (ACS-11973)

Registered Office:
Kalpataru Inspire, 3™ Floor, Off Western Express Highway,
Santacruz (East]), Mumbai - 400 055.

Corporate Identity Number: L24100MH1983PLC029442
Tel: +91 22 6640 2323 Ext: 2402/2403

Fax: +91 22 6640 8131

E mail: investorservices(@lupin.com

Website: www.lupin.com
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LUPIN LIMITED
Registered Office: Kalpataru Inspire, 3" Floor, Off Western Express Highway, Santacruz (East), Mumbai - 400 055.

a%a 9@ ats
Corporate Identity Number: L24100MH1983PLC029442 "',‘,"'
Tel: +91 22 6640 2323 Ext: 2402/2403 Fax: +91 22 6640 8131 LUPIN
E mail: investorservices@lupin.com Website: www.lupin.com
ATTENDANCE SLIP

(To be handed over at the entrance of the meeting venue)
35" ANNUAL GENERAL MEETING - Wednesday, August 2, 2017 at 2.30 p.m.

Folio No. DP ID No. Client ID No.
Name of the Member Signature
Name of the Proxyholder Signature

1. Only Member/Proxyholder can attend the Meeting.

2. Interested joint members may obtain attendance slips from the Registered Office of the Company.

3. Members/joint members/proxies are requested to bring this slip with them. Duplicate slips will not be issued at the entrance of the Auditorium.
4. Member/Proxyholder should bring his/her copy of the Annual Report for reference at the Meeting.

LUPIN LIMITED
Registered Office: Kalpataru Inspire, 3" Floor, Off Western Express Highway, Santacruz (East], Mumbai - 400 055. PR
Corporate Identity Number: L24100MH1983PLC029442 L
Tel: +91 22 6640 2323 Ext: 2402/2403 Fax: +91 22 6640 8131 LUPIN

E mail: investorservices@lupin.com Website: www.lupin.com
FORM NO. MGT-11

PROXY FORM
[Pursuant to Section 105(6) of the Companies Act, 2013 and Rule 19(3) of the Companies (Management and Administration) Rules, 2014]

Name of the Member(s):

Registeredaddress:

E-mailld:
Folio No. DP ID No. Client ID No.
| / We, being the member(s) of Equity Shares of Lupin Limited, hereby appoint:
1. Name: E-mail Id:
Address:
Signature:
or failing him/her
2. Name: E-mailld:
Address:
Signature:
or failing him/her
3. Name: E-mailld:
Address:
Signature:

as my/our proxy to attend and vote (on a poll) for me/us and on my/our behalf at the 35" Annual General Meeting of the Company to be held at Rang Sharda
Natyamandir, Bandra Reclamation, Bandra (West), Mumbai - 400 050, on Wednesday, August 2, 2017, at 2.30 p.m. and at any adjournment thereof in respect
of resolutions as indicated below: -

1. Adoption of the Standalone audited financial statements including Balance Sheet as at March 31, 2017, Statement of Profit and Loss and Cash Flow
Statement for the year ended on that date and reports of the Board of Directors and Auditors thereon.

2. Adoption of the Consolidated audited financial statements including Balance Sheet as at March 31, 2017, Statement of Profit and Loss and Cash Flow
Statement for the year ended on that date and report of the Auditors thereon.

3. Declaration of dividend at ¥ 7.50 per equity share for the year ended March 31, 2017.
4. Re-appointment of Dr. Kamal K. Sharma, as a director, who retires by rotation and being eligible, offers himself, for re-appointment.

5. Ratifying the appointment of BS R & Co. LLP, Chartered Accountants, Statutory Auditors of the Company, to hold office from the conclusion of Thirty-Fifth
Annual General Meeting till the conclusion of the Thirty-Sixth Annual General Meeting and to fix their remuneration.

6. Ratifying the remuneration payable to Mr. S. D. Shenoy, Cost Auditor, for conducting cost audit for the year March 31, 2018.

7. Increasing the limit for granting loans and/or providing guarantees/securities and/or making investments. Revenue
Stamp
% One

Signed this day of 2017

Signature of member Signature of Proxyholder(s)

NOTE: This Proxy Form in order to be effective should be duly completed and deposited at the Registered Office of the Company, not less than 48 hours before
the commencement of the Meeting.
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“WE ARE ONE OF THE PRIVILEGED FEW THAT
HAVE THE FUNDAMENTALS IN PLACE TO SHAPE
A BETTER FUTURE FOR SOCIETY, TO MAKE THE

WORLD HEALTHIER AND HAPPIER. TO BUILD A
BETTER TOMORROW. WE EMBRACE THIS NOT AS
A RESPONSIBILITY BUT AS AN OBLIGATION.”

Dr. Desh Bandhu Gupta

Founder & Chairman
{(8.2.1938 - 26.6.2017)






Dr. Desh Bandnhu Gupta

Khudi ko kar buland itna
ke har taclcfee*r Y Jgeﬁfe
Khuda bande se ﬁﬁuofjooocﬁe

bata teri raza Eya hai

~

Commit to strengtﬁening yoursel:fsucﬁ that

tﬁe universe b'end's to your Wi[(.

~

Humble. DBG's life embodied all of these and one of
his favorite quotes was “Whatever a man’s mind can
conceive and believe, it can achieve”. DBG's journey
covered the most interesting period of Indian history,
and began in a smallvillage in Rajasthan and included
co-creating a global Industry that India is proud of,
creating a multi-billion dollar company and founding

a multi-dimensional rural development foundation.

Growing up in a village, DBG's father emphasized the
values of education and hard work and his
homemaker mother emphasized family values. DBG's
family’s tradition - his father and grandfather were
teachers - meant he marinated in academics early
and long; working long hours in a tin-shed with a
single light bulb; thereafter getting a double
promotion after missing school from a medical injury

complicated by lack of access to quality medical care;

little money available, but this frugality nurtured a
hunger to create a better world with a belief that
one's own effort is the route to success. The lack of
material comforts growing up were compensated by
a close-knit group of siblings, an early interest in
spirituality, and a life-long love of nature, walking in

the open spaces of rural Rajasthan around Rajgad.

After a brief stint as a pharma employee, that brought
him to Mumbai, DBG founded Lupin in 1968 with the
support of his wife, Manju Gupta who was his first
“investor” with ¥ 5,000. At the very start, savingsin a
cardboard box ‘piggy bank’ Mrs. Gupta kept especially
for every spare 25/50 paisa, helped buy the first sets

of product ingredients. To DBG, Lupin was more than

a company; it was a cause because growing up in the
idealism of a newly born nation, he realized how

important science, technology and institutions were




to nation building. His philosophy of connecting what
businesses do and what society needs reflected in his
choice of Tuberculosis as the seed of Lupin; innovative,
affordable and local products not only contributed to
blunting this disease in India but all over the world. All of
this created a culture of creativity and thinking ahead at
Lupin, that is the source of its successful operations in

more than 100 countries around the world.

If entrepreneurship is the art of doing more than what
people thought possible with less than what people
thought was needed, DBG was an entrepreneur par
excellence. Driven by a passion for excellence, he ensured
that business was conducted with the highest levels
of integrity, professionalism and mutual respect.
He knew that great ideas could come from any quarter,
and encouraged and empowered everyone to assume

responsibility with passion and conviction.

His child-like curiosity with all events, people and ideas

gave him an ability to foresee their worth and impact

well before others did. His genius truly lay in bringing

areas, that brought about a socio-economic change,
building the future of generations to come. Today, his
vision has enabled us to touch the lives of over
2.8 million people in more than 3,400 villages across
the country, converting some of the poorest regions of
India into a sustainable, environmentally sound, growth

oriented model of rural development.

DBG enthusiastically inhabited many communities in
which he was an accepted change maker, institution
builder and role model of ethics and hard work. On the
spiritual front the Vipassana foundation, on the
religious front the ISKCON society; he was a pillar of
the pharmaceuticalindustry, but he always considered
it his greatest privilege to create a more inclusive
society providing opportunities to all who needed
them. He remained committed to the idea of India that

he envisioned, as an inclusive India leading the world.

DBG surrounded himself with strong people and ideas,
leading them to success in allendeavours with untiring

support. He was a visionary, with a compelling view of
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Dr. Desh Bandhu Gupta

Founder & Chairman
Lupin Limited
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Dear Shareholders,

As we enter our 50 year, to see this as a milestone only in Lupin’s
history would be too limiting - our past, present and our future is
entwined with the growth of the Indian Pharma industry. Our footprint
on the global market, the leadership that we have shown in each of our
key markets and the vision that we have set for the future are big signs
telling the world that we matter.

Our understanding of the major forces shaping our world gives us the
know-how to respond for the good of our organization and for Society
as a whole. Lupin has a deep-rooted commitment to being truly
world-class in everything we do.

At the heart of our business commitments, lies our responsibility to
you, our key stakeholders. It is this responsibility that drives us to
attain a leadership position in this ever-changing world. At Lupin,
we intend to lead the way by doing cutting edge research and building
world class capabilities, be they in supply chain, manufacturing or
commercialization. Our plans are fueled by a consistent focus on
execution, people processes and strategy. The global pharmaceutical
market is evolving rapidly - | believe we are ready for this new future.

While | am grateful for the past, | look forward with confidence to the
future. My confidence stems from the fact that we have a strong and
committed Management Team carrying forward my vision for the
Company and the high level of passion and resilience to succeed that |
see in each one of them. The Lupin Spirit that embodies all Lupinytts has
made Lupin great and will continue to be our underlying strength and
enable us to achieve still higher levels of performance in the time ahead.

The journey has been exciting - the future is even more glorious. We
will use the optimism that we have and the momentum that we have
generated along with the memories and lessons of the past to guide us
towards new horizons.
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QOur Accolages

Outstanding Company of the Year
-CNBCTV18-2016

Lupin named in the Forbes Global 2000
- World's Most Powerful Public Companies - 2017

Lupin is yet again Great Place to Work
certified Company & leads the Biotech and
Pharma industry as the Best Place to Work for,
India - 2017

Golden Peacock Award
for Excellence in Corporate Governance - 2016

Vinita Gupta and Nilesh Gupta awarded
the ‘Entrepreneur of the Year’
at Forbes India Leadership Awards - 2016

Vinita Gupta awarded
‘Outstanding Woman Business Leader of the Year’
at 11" CNBC India Business Leader Awards - 2016

Vinita Gupta enters the Hall of Fame
- Most Powerful Women in Business
by Business Today - 2016

Ramesh Swaminathan awarded
Best CFO for Best Inorganic Growth Strategy at Yes Bank
- BW Businessworld Best CFO Awards - 2017
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Dear Shareholders,

Last few years have been particularly challenging for the industry - a period in which
there were several changes in the pharmaceutical eco-system and the market as we
know it. An influx of new players, consolidation of channel partners and a more
rigorous compliance regime imposed by the regulators have necessitated a change
inthe industry business model. Further, a slowdown in generic market opportunities
and rising pressure from governments across the globe to lower drug prices have
impacted sentiments for the industry - we clearly stand at an inflection point.

Lupin has always been quick to adapt to market changes as reflected in our
tremendous track record. In the past ten years alone, we have seen eight-fold
increase in revenues whilst the market cap went up by thirteen times. This growth
has been an outcome of meticulous planning, differentiated strategies, complex
products and disciplined execution across markets. | am proud to be a part of this
talented team which is capable of embracing hard challenges and steering growth.

Moving forward, we will consolidate on our generics portfolio while focusing on
complex generics and specialty products. We expect to rise to this challenge with
appropriate acquisitions, calibrated investments in R&D, supported by the right skill
sets. This would enable us to enhance the quality of our business and transcend
from the existing paradigm towards new horizons.

Our competent and motivated teams, their innovation capabilities backed by
appropriate financial horsepower give me immense faith and confidence in the
future as we look to expand our global footprint and add greater value to all
Lupin stakeholders.

As we move towards the new growth trajectory, | commend the team for their
undying commitment, dedication and zealin shaping the future despite the volatility.
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FY 2017 was a record year. We accelerated Lupin’s transformational journey and succeeded in

Dear Shareholders,

maintaining a sharp focus on our core strategy of building and monetizing a healthy product
pipeline, consolidating our investments in new acquisitions and aligning our business operations
to the rapidly changing market dynamics.

In the year, our efforts were directed towards building internal resilience as our markets got
tougher both on the economic and regulatory front while also strengthening our capabilities
through investments in research and development. We witnessed an intense regulatory and
pricing regime through the year. However, through proactive efforts of bringing the right
products to market and building strong compliance and quality, Lupin steered ahead and gained
market leadership in all our key geographies. We now are the 2" largest Indian pharmaceutical
company by sales, rank 4 in the US by prescriptions (5.3% market share - IMS Health) and are the
6 largest generic pharmaceutical player in Japan (IMS Health).

FY 2017 recorded the highest-ever investment in research and development with new
developments in complex generics like Inhalation, Biosimilars and Complex Injectables. Through
the continued focus on R&D, we now have 368 ANDA filings with the US FDA, of which 214
have been approved to date. We also have 45 First-to-File (FTF) filings including 23 exclusive
FTF opportunities.

InFY 2017, Lupin’s Net Sales increased by 24% to ¥ 171,198 million; EBITDA stood at¥ 45,997 million
and our Net Profits were ¥ 25,575 million. Lupin is today the 4" largest generics company globally
by market capitalization (March 31, 2017, Bloomberg) and the 6" largest generics pharmaceutical
company globally by sales (March 31, 2017, Bloomberg).

There were multiple milestones that we hit during the year. An important one was the acquisition
of the branded product portfolio from Shionogi in Japan which comprised of 21 long-listed
products across therapy areas such as Central Nervous System (CNS), Oncology, Cardiovascular
and Anti-Infectives. This acquisition marks Lupin’s strategy of hybridizing our business model
into a healthy mix of generics and branded products in Japan. We also made significant headway
in integrating some of our recent acquisitions like Gavis, Medquimica and Temmler and remain
optimistic on the potential synergies we will achieve from our inorganic efforts across all
Lupin entities.

As we move ahead, our strategy is clear - consolidate on the generic position we have created
across our key geographies while building a meaningful specialty business. We will do this
through building superiority in R&D, ensuring impeccable quality and compliance and

commercial excellence while continually striving to be an employer of choice. We are poised to

continue to grow our business in the mid to long term while making a difference.
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Sales (3 million) CAGR 15.8%

171,198

137,579
126,932
11,671

95,235

FY13 FY14 FY15 FY16 FY17

Profit Before Tax (3 million) CAGR 16.4%

34,148 33,239 35,349

28,317

19,246

FY13 FY14 FY15 FY16 FY17

EBITDA (X million) CAGR 18.9%
45,997
38,593 38,705
31,193
22,977
FY13 FY14 FY15 FY16 FY17

Net Profit (X million)

24,032

18,364

13,142

CAGR18.1%

25,575
22,607

FY13 FY14 FY15

FY16 FY17

The performance matrix

H (o)
Revenue Mix 3% 1%
6%

13%

22%

The Company has transitioned the basis of accounting from Indian generally accepted accounting principles (“IGAAP")
to Ind AS with effect from April 1, 2016. Hence, numbers are not strictly comparable.
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Cumulative Capex (X million)

65,753
49,119

37,438

25,480 29,856

FY13 FY14 FY15 FY16 FY 17

B CurrentYear | Cumulative

Cumulative Revenue R&D (X million)

84,015
60,914
44,876

24,595 33,889

FY13 FY14 FY 15 FY 16 FY 17

[l CurrentYear | Cumulative

Financial Highlights 2017

Dividend (%)
375 375 375

300

200

FY13 FY14 FY15 FY16 FY17

Earnings Per Share - Basic (3) CAGR 17.8%
56.69
53.54
50.25
40.99
29.39
FY13 FY14 FY15 FY16 FY17
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LARGEST GENERIC
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FILINGS
TILL DATE




The United States remains
Lupin’s largest and most
Important market with 48%
share of total revenues.

The Company’s US subsidiary,
Lupin Pharmaceuticals, Inc. (LPI)
delivers high-quality, branded and
generic medicines trusted by
healthcare professionals and
patients across US. Lupin has
built strong relationships in the
US wholesale and retail channels
with a reputation of reliability
and high service levels

and being a preferred

supplier to the customers.

US Generic Revenues (USD million)

1,129

811 841
723

548

FY13 FY14 FY15 FY16 FY17

In addition, Lupin has gained a special consideration
amongst pediatric specialists, primary care physicians
and the OB/GYN women'’s health community with a
dedicated field force to promote our branded
product portfolio. Backed by strong commercial
capabilities in the US market for both branded and
generic products, Lupin is uniquely positioned to
execute its growth strategy built on niche products,
world-class research, manufacturing and supply
chain capabilities, protected by strong Intellectual
Property rights.

In March 2016, the Company completed its
acquisition of US-based GAVIS Pharmaceuticals LLC
and Novel Laboratories Inc. (GAVIS). This strategic
acquisition enhances Lupin’s scale in both, the US
generics and brands market as well as broadens
our pipeline in dermatology, controlled substance
products and other niche generics. The acquisition
brings to Lupin a highly skilled Manufacturing &
Research organization in Somerset, New Jersey,
which adds to our Coral Springs, Florida based
R&D centre for Inhalation. The New Jersey facility,
rechristened as Lupin Somerset, is the Company’s
first manufacturing site in the US. During FY 2017,
the Company completed the integration of its
Somerset site intoits established business platforms
for commercial, supply chain, manufacturing and
R&D operations.

FY 2017 marked a new milestone
for Lupin, as our US revenues
surpassed the USD 1 billion mark,
closing at USD 1,207 million,

a growth of 37% over FY 2016
revenues of USD 883 million.
The revenues from our Brands
business were USD 78 million,
while the Generics business
clocked in revenues of

USD 1,129 million.
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US Generics

With a 5.3% market share by prescriptions (IMS NPA
Audit), Lupinis the 4t largest generic company in the
US, gaining a rank over last year. Lupin’s success in
the competitive generics market can be attributed
to its focus on sales to gain market share based on
reliability and service levels. This is exemplified in the
performance as 45 of the 130 generic products
marketed by Lupin were ranked No. 1by market share
while 83 of them were in the top 3 by market share
(IMS Generics Module, March 2017).

To sustain our growth, we maintain a sharp focus on
growing the market share of existing products while
continuing new product introductions. We leverage
our robust supply chain and continuously engage
our trade partners and customers to maintain
industry-leading response time. This helps Lupin to
stay ahead of the curve and be the best in terms of
fillratios in the US market.

The Company filed 37 ANDAs and
one 505(b) (2) NDA in the US
market during FY 2017 and
currently has 154 ANDAs pending
approval, addressing a total
market size of over USD 74.9 billion.
Of these, 28 ANDAs are
first-to-file opportunities
addressing a market size
exceeding USD 13.1 billion. This
includes 14 exclusive first-to-file
ANDAs targeting a market size of
approximately USD 2.6 billion.

14 | Lupin. Limited

Cumulative ANDA pipeline

368
343

210
192
176

FY13 FY14 FY15 FY16 FY17

An increase in competition in certain exclusive and
semi-exclusive products and consolidation among
customers resulted in heightened generic pricing
pressure. Despite the same, Lupin posted a 34%
rise in revenues during FY 2017 to USD 1.1 billion
which is an increase of USD 288 million over
the previous year. During the year, 18 new
products were launched including the successful
commercialization of an exclusive generic version of
Mibelas® 24 Fe.

US Brands

US Brands business is one of Lupin's key
differentiators. The Company repositioned the brands
business to emerge as a formidable growth driver in
the coming years. At the beginning of FY 2017, the
Lupin brands team repositioned and began promoting
two new products from the GAVIS portfolio -
Methergine® and Methylphenidate. In FY 2017, these
new brands contributed USD 44 million and drove
total brands business revenues to USD 78 million,
an 86% increase over FY 2016.

i




US Formulations Revenues (USD million)

1,207
891 883
803
. I I I
FY13 FY14 FY15 FY16 FY17

In order to provide renewed focus on the US brands
business and in support of the Methergine®
opportunity, we reorganized and ‘“right-sized” the
brands business into two segments based on
therapeutic focus. Now, the Pharma sales force
primarily promotes Antara® and Suprax® capsule
brands, while the Specialty Hospital sales force
focuses on promotion of Methergine® in the
women'’s health space. This realignment will help
reinforce our presence in the US branded market and
build a platform for sustained future growth.

Generic competition to our flagship Suprax OS brand
resulted in 33% decline in our Suprax® branded
franchise revenues. On the positive side, sales of the
exclusive Antara® 90 mg brand witnessed a surge in
sales by 36% compared to the previous year.

In the first quarter of FY 2017, Lupin re-introduced
Methergine® (methylergonovine maleate) Oral Tablets
0.2 mg for the prevention and management of
postpartum hemorrhage (PPH). Methergine® is the
sole oral uterotonic approved by the FDA and is the
favored oral agent to manage PPH, according to

Dispensed TRx: US Pharmaceutical Industry

Dispensed TRx: Total US Industry, MAT, March 2017
Lupinis ranked 5™ in the US industry standings of all pharmaceuticals

MAT March 2017

Leading Corporations TRx'smn % Market Share % Growth
US Industry 13
Teva 635 13.5 (12.1)
Mylan 347 74 (1.7)
Novartis 287 6.1 (5.9)
Endo 231 4.9 (15.3)
Lupin 206 4.4 (0.1)

Source: IMS Health, National Prescription Audit, March 2017

guidelines issued by the American Congress of
Obstetricians and Gynaecologist (ACOG). Majority of
maternal deaths occur within 24 hours of birth, most
commonly from excessive bleeding. Maternal
mortality in the US are on the rise, where PPH is a
leading cause of pregnancy complications. With
Methergine®, Lupin's Specialty Hospital Division is
making a significant investment to help improve the
management of PPH, providing professional medical
education, leveraging a new specialized sales force to
drive better awareness and access to care, and
ensuring a more stable supply of this essential
medicine.

As we move into

FY 2018 and beyond,
the Company endeavors
to strengthen its
portfolio with the
launch of

additional products
developed and filed
with the US FDA
from its own pipeline
as well as strategic
brand acquisitions
for the future.

Dispensed TRx: Total US Unbranded Generics, MAT, March 2017
Lupinis ranked 4% in the US industry standings of unbranded generics

MAT March 2017

Leading Corporations TRx'smn % Market Share % Growth
US Industry 26
Teva 557 14.8 (12.5)
Mylan 336 8.9 (2.0)
Sandoz (Novartis) 246 6.6 (5.3)
Lupin 199 5.3 (1.4)
Endo 196 5.2 (13.6)
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LARGEST IN
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MARKET
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Lupin's India business has demonstrated robust
growth in the current fiscal, featuring as the fastest
growing player in the Indian Pharmaceutical Market
(IPM). This is quite a commendable feat given the
backdrop of a tough business environment, requlatory
challenges coupled with frequent changes in drug
prices by the National Pharmaceutical Pricing
Authority (NPPA), impact of demonetization in the

market and an increase in competition.

During the year ended March
2077, Lupin’s India Formulations
Revenues reached ¥ 38,157
million, representing growth of
11% over the previous year and
15% CAGR over five-year period.
With 3.3% market share, Lupin is
the 6 largest player in the Indian
Pharmaceutical Market (IPM).

Domestic Formulations Sales (3 million)

38,157
34,486

30,295

23,840 25,141

FY13 FY14 FY15 FY16 FY17

The Company’s Top 5 therapies constitute more than 70% of the business in revenue terms. The endeavour has
been to consolidate leadership in existing therapy areas by introducing novel molecules in the marketplace.
We continue to strengthen our business by building new and fast growing therapeutic areas such as
Gynaecology, Dermatology, Urology and Oncology, which will bolster our growth prospects for future.

\
oF
g \

Therapeutic Mix

I cardiology I Anti-Diabetic [ Anti-Infectives
Respiratory M Gastro-Intestinal [ Anti-TB

Il Vitamins / Minerals /Nutrients [l Pain /Analgesics [l Gynaecology

Il Neuro/CNS H Others

We improved our ranking by two places and are
currently the 6% largest player in the IPM. We have
sustained our position in the Anti-TB and Cardiology
therapy, where we are ranked No. 1 and No. 2
respectively. We also improved our ranking in
Respiratory, Anti-Diabetic and Anti-Infective therapy
area. We registered particularly strong growth in
Respiratory, Anti-Diabetic, Gastro-Intestinal and
Gynaecology therapeutic areas and improved upon

our market share during the year.
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Domestic Market - Lupin's Therapy-wise ranking

MAT M
March’17 Rank
Overall 6 8 A2 9.1 14.4 3.3
Anti-TB 1 1 »0 (1.9) (2.) 55.9
Cardiology 2 2 >0 8.4 9.3 6.4
Respiratory 2 3 A1 9.8 19.2 53
Anti-Diabetic 6 7 A1 17.6 324 4.7
Neuro /CNS 8 8 »O 10.2 14.4 2.5
Anti-Infectives 9 M A2 4.8 8.5 34
Gynaecology 10 0 »O0 7.2 31.3 3.1
Gastro-Intestinal 12 12 » 0 8.5 18.0 25

We have gained a distinctive edge over the
competition through multiple strategic alliances with
multinational pharma players which helped us to
outperform the market on new product launches
throughout the year. It is also a matter of great pride
for us to see 9 of our brands feature amongst the Top
300 brands of IPM which includes an addition of 4
new brands in FY 2017 alone. Lupin ranked 4% in the
new Introductions by value in IPM. Three brands
introduced during the year achieved leadership
position in their respective therapy areas. We have
continued to focus on our product mix through new
introductions; moving from acute to chronic and
semi-chronic therapy segments and expanding
alliances to meet unmet market needs. This is a
reflection of the commitment of our sales and
marketing initiatives as well as our ability to nurture

and grow brands in an extremely competitive market.

Lupin is well positioned to maintain its leadership in
new product introductions with the goal to
consolidate and improve its market share across
segments. The success in the domestic market is an
outcome of the dedication and expertise of our team
of over 6,600 front line staff who remain committed

to growth through strong customer engagement.

18 | Lupin Limited

Source: IMS MAT March"17

We improved our field force effectiveness through
cutting edge technology solutions and devices (for
instance, iPads for field force) by providing know-how
and knowledge of new and existing products through
detailing tools and digital solutions. Our on-going
efforts to keep our field force abreast of the latest
developments through e-learning modules and
guides have also lead to a more confident and
effective field force. Further, leveraging technology
has helped us achieve efficient tracking and improve

field force productivity.

As we embark on our journey next year, we are
conscious of the challenges that lie ahead of us. With
the imminent launch of GST by the Government of
India, the industry dynamics are likely to be impacted
resulting in a short term disruption. We expect this to
stabilize in the medium term and prove beneficial to

the industry over the long term.

We are well prepared to address the challenges posed
by this structural change and are gearing up to ensure

minimal disruption to our supply chain.



The Company launched
the ‘Softovac’ brand
underits OTC division

in select regions inthe
second half of FY 2017
and has plans to execute
the pan-India launch
next fiscal year

tostart ourjourney

iIn OTC business.

-
- L
\....__"'l
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The APAC region is home to one of Lupin’s largest markets, Japan. Valued at
USD 352 billion, the region accounted for 20% of the global pharmaceutical
market. Pharmaceutical sales in the APAC region have risen by 4.3% (constant
currency)in 2016 (IMS) and the region is likely to remain one of the fastest growing
in terms of healthcare spends. While aging population and concomitant spend on
geriatric care, cost pressure particularly affect Japan, other markets are impacted
by factors such as rising prevalence of chronic diseases, rapid urbanization,
changing lifestyles. This adds to the complexity and intensity of medical needs
in the market. Additionally, government initiatives to promote awareness of
medicines, improve healthcare access and availability are catalysing
pharmaceutical growth in the region.

Lupin’s APAC region revenues grew by 28% during APAC Sales (% million)

22,655
FY 2017. We have built on our leadership credentials '

in Japan whilst consolidating on our gains in pharma

markets in Philippines, Australia and South-East 16,989 16,829 17,705
Asia. The Company made inroads into new markets 15,897

like Vietnam, Myanmar, Malaysia and Taiwan whilst

continuing to keep an eye on newer markets to

assess further growth opportunities.

FY13 FY14 FY15 FY16 FY17
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Japan

Japan is the 3 largest pharmaceutical market in the world with total sales of approximately USD 80 billion
(IMS World Review 2017). According to IMS MIDAS (MAT December 20716), generic segment sales have grown

7.6% in value (constant currency exchange rate) and 13.6% in volume following the government’s strong

promotion of generic use to achieve the 80% generic substitution rate by 2020.

Japanis Lupin’s 3" largest market
and contributed 10% to our global
revenues during FY 2017. It is also
the largest market within the
APAC region, representing 79%

of the region’s total revenues.
Lupin’s subsidiaries in Japan, Kyowa
and Kyowa Criticare (collectively
Kyowa) generated JPY 28,756 million
(X 17,812 million) in revenues reflecting
a healthy 15% increase over the
previous year.

Kyowa is the 6% largest generic
playerin Japan and has a strong
presence in Neurology and
Psychiatry where key products are
promoted under the AMEL brand.

22| Lupirrtimited
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During the year, the Company
acquired 21 brands from Shionogi
which helped to consolidate itself as
a major playerin the CNS space.
Kyowa also entered into an
agreement with Astellas to secure
the exclusive rights to distribute and
promote a new brand - Bipresso XR
(extended-release tablets of
quetiapine fumarate), prescribed for
depressive symptoms associated
with bipolar disorder as a CNS
specialty product. During the year,
the Company introduced 8 new
generics (38 SKUs) and

4 neuro-psychiatric products

in the market.




Japan Sales (JPY million)
28,756

25,069
23,709

21,399
19,785

FY13 FY14 FY15 FY16 FY17

In order to address growing demand, the Company
expanded its manufacturing operations by
commissioning a greenfield facility in Totorri. The
Company'’s strategy to optimize cost by backending
production at its dedicated off-shore facility in Goa
gathered momentum during the course of the year
with a significant increase in volumes and number
of products. Kyowa's Research Centre at Osaka duly
supported by Lupin’'s R&D capabilities worldwide
are well geared to capitalize on upcoming patent
expiration opportunities in Japan. This would help
fulfil Kyowa’s goal to become a significant player in
the Japanese generic market with meaningful new
launches across therapy areas.

Australia
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The Philippines

The Philippines pharmaceutical market scaled
USD 3.5 billion in 2016, growing 5.5% in constant
currency terms. The Company’s subsidiary in the
Philippines, Multicare Pharmaceuticals Philippines
Inc. (Multicare) is ranked 271 and is the fastest
growing generic company in the country. Multicare
is @ premium branded generics company which
improved its position to Rank No. 5 among its
peers (branded generic), and ranked 18™ among
the leading pharmaceutical companies in the
country with a strong presence in Diabetes,
Women's Health, Pediatrics, Respiratory, Central
Nervous System and Oncology.

The Company had a strong year with revenues of
PHP 1,969 million & 2,741 million) growing at 23%
compared to the previous year.

The Australian pharmaceutical market is valued at USD 13 billion. Generics constitute more than 30% of the

pharmaceutical sales volume in the region. The Company’s Australian subsidiary, Generic Health generated

revenues of AUD 34 million % 1,713 million) and reported a growth of 17%. This performance helped the

Company surpass market growth rate significantly. Generic Health is a supplier of generic Rx and OTC to

pharmacies in Australia. It is the 7*" largest company and also 4™ fastest growing company in the generic

segment in the country.
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Lupin’'s EMEA business headquartered in Zug, Switzerland includes
Europe, Middle-East, Asia and Africa. Lupin EMEA registered revenues of
< 10,115 million in FY 2017, accounting for 6% of the Company’s global
revenues. Lupin’s strategy is centred building a meaningful presence in
the Top 5 European markets with a robust portfolio of niche products and
meaningful forays in the specialty space. In addition, the Company is
gearing to scale up its presence in emerging markets of South Africa,

Russia and other allied markets.

Europe

Building on our growth momentum, Lupin’s Europe
revenues grew 11%, registering sales of ¥ 4,507
million. In line with its strategy of building a
Specialty products portfolio while nurturing its
Generics business in the region, the Company is
exploring possibilities of additions to its existing
portfolio acquired from Temmler Pharma GmbH &
Co. in FY 2016. This includes Specialty products for
an orphan indication which can be commercialised
across Top 5 European markets. Lupin's partnered
business in Europe continued to perform strongly
during FY 2017 on the back of niche product launches
in the ARV segment.

Lupin’s German subsidiary Hormosan, with a balanced
mix of Generics and Specialty products, particularly
focussing on Neurology, achieved a strong sales
growth of 25% in FY 2017.

The Company filed three marketing authorization
applications with European authorities in addition to
getting six approvals during the year. Currently, the
cumulative filings for Europe stand at 62 with 55
approvals received till date.

South Africa

The South African pharmaceutical market, with a
current market size of USD 2.7 billion is growing at
6.4% in value and 1.6% in volume terms. In FY 2017,
Lupin’s South African subsidiary Pharma Dynamics
(PD) achieved the milestone of scaling ZAR 1 billion
(% 4,816 million) in revenues for the first time since its
inception with a growth of 21% over the previous
fiscalin constant currency terms.

PD ranks
companies in South Africa and is currently the 4%

among the top 20 pharmaceutical

largest generics player as well as the 3™ largest

generic company by prescriptions in the country (IMS
Health, March 2017). PD is the market leader in the
cardiovascular space with sales of ZAR 530 million