
LUPIN 
August 8, 2018 

%Limited 
Department of Corporate Services, 
P. J. Towers, 
Dalai Street, 
MUMBAI -400 001. 

The National Stock Exchange of India Limited 
Exchange Plaza, 
Bandra Kuria Complex, 
Sandra (East), 
Mumbal - 400 051. 

Dear Sirs, 

Sub: Information pursuant to Regulations 30. 33 and 47 of SEBI (Listing Obligations 
and Disclosure Reaulrementsl Regulations, 2015 (Listing Regulations!. 

You are requested to note that: - 

Pursuant to Regulation 30(2) read with Schedule III Part A Para A(4) (h) and Regulation 33(3)(a) 
and (b) of the Listing Regulations, the Board of Directors, at its meeting held today, i.e. 
Wednesday, August 8, 2018, at Mumbai, approved the enclosed unaudited standalone and 
consolidated financial results of the Company along with its subsidiaries and a joint venture for 
the quarter ended June 30, 2018; 

Pursuant to Regulation 33(3) (c) (I) of the Listing Regulations, enclosed are the Limited Review 
Reports' both dated August 8, 2018, of B S R & Co. LLP, Chartered Accountants, Statutory 
Auditors, in respect of unaudited standalone and consolidated financial results respectively 
for the quarter ended June 30,2018; and 

Pursuant to Regulation 47(1)(b) of the Listing Regulations, an extract of the unaudited 
consolidated financial results for the quarter ended June 30, 2018 along with footnote of 
(I) Total Revenue from Operations, (ii) Profit before Tax and (III) Profit after Tax on standalone 
basis shall be published in newspapers in the format prescribed in Annexure XI pursuant to SI. 
No. 3(h) of SEBI Circular bearing Ref. No. CIR/CFD/CMD/I 5/2015 dated November 30, 2015. 

The Board Meeting commenced at 11.00 a.m. and concluded at 01.55 p.m. 

Kindly confirm having noted the above. 

Thanking you, 

Yours faithfully, 
FO LUPIN LIMITED 

11.513 
R. V. SAT 
COMPANY SECRETARY 

Encl.: a/a 

LUPIN LIMITED 

Registered Office: 3'd  Floor, Kalpataru Inspire, Off W. E. Highway, Santacruz (East), Mumbal - 400 055 India. Tel : (91-22) 6640 2323. 

Corporate Identity Number: L24100MH1983PLCO29442 	 www.lupin.com  



Particulars 

	

3 Months 	3 Months 	3 Months 	Accounting 

	

Ended 	Ended 	Ended 	Year Ended 

	

30/06/2018 	31/03/2019 	30/06/2017 	31/03/2018 

	

(Unaudited) 	(Audited) 	(Unaudited) 	(Audited) 
(Refer note 6) 

1) 	Revenue from operations 
Sales / income from operations 
Other operating income 

Total Revenue from operations 

2) 	Other Income 

3) 	Total Income (1+2) 

4) Expenses 
Cost of materials consumed 
Purchases of stock-in-trade 
Changes in inventories of finished goods, 
work-in-progress and stock-in-trade 
Employee benefits expense 
Finance Cost 
Depreciation and amortisation expense 
Other expenses 

Total expenses 

5) 	Profit before exceptional items and tax (3-4) 

6) 	Exceptional items 

7) 	Profit before tax (5-6) 

8) 	Tax expense 
Current tax (net) 
Deferred tax (net) 

Total tax Expense 

9) 	Net Profit after tax 

10) Other comprehensive income / (loss) 
(i) Items that will not be reclassified subsequently to 

profit or loss 
(ii) Income tax relating to items that will not be 

reclassified subsequently to profit or loss 
(i) Items that will be reclassified subsequently to 

profit or loss 
(ii) Income tax relating to items that will be reclassified 

to profit and loss 
Total other comprehensive income / (loss) 

11) 	Total comprehensive income/ (loss), net of tax (9+10) 

12) 	Paid up equity share capital 
(Face value 4 2/- each) 

13) 	Other equity 

14) 	Earnings per share (of 4 2/- each) (Not Annualised) 

Can +nnarnnantAina nevEme f.-.11..., M-..........I .-....14. n& 

	CN 
b) Diluted (in 4) 

N. M. Josh! Marg. 

25,120.0 
671.1 

24,259.4 
516.6 

24,377.4 
615.9 

98,539.0 
2,342.8 

25,791.1 24,776.0 24,993.3 100,881.8 

1,725.3 532.3 278.9 1,311.2 

27,516.4 25,308.3 25,2721 102,193.0 

6,714.1 6,917.0 5,188.6 22,595.3 
3,448.5 2,730.6 2,180.0 11,301.5 
(374.0) (753.3) 741.4 846.7 

3,544.4 3,632.0 3,581.6 14,416.4 
72.2 96.4 62.2 332.4 

1,045.1 1,001.7 950.9 3,898.1 
7,444.6 7,705.2 7,867.3 30,863.3 

21,894.9 21,329.6 20,672.0 84,253.7 

5,621.5 3,978.7 4,700.2 17,939.3 

5,621.5 3,978/ 4,700.2 17,939.3 

1,291.8 731.9 985.6 3,865.7 
34.9 322.2 173.4 627.0 

1,326.7 1,054.1 1,159.0 4,492.7 

4,294.8 2,924.6 3,541.2 13,446.6 

70.4 (5.8) (15.9) 1.2 

(24.6) 3.4 5.5 1.0 

(424.7) (324.6) (31.2) (464.7) 

115.7 92.6 12.0 144.8 

(263.2) (234.4) (29.6) (317.7) 

4,031.6 2,690.2 3,5116 13,128.9 

904.3 904.2 903.4 904.2 

156,945.4 

9.50 6.47 7.84 29.76 
9.47 6.45 7.81 29.66 

a) Basic (in 4) 

* Apollo Mills Compound:41  

fl LUPIN LIMITED 
Registered Office: Kalpataru Inspire, 3rd Floor, Off Western Express Highway, Santacruz (East), Mumbai 400 055. 

Corporate Identity Number: L24100MH1983PLCO29442 
Tel: (91-22) 6640 2323 Fax: (91-22) 6640 8131 	E-mail: info@lupin.com 	Website: www.lupin.com  

STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER ENDED JUNE 30, 2018 LUPIN 
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By Order of the Board 
For Lupin Limited (• 

: 	Sth Root, 	...0 
Lodha Excelus, 

Apollo Mills Compound. 
N.  M. Josh, Marg, 

0 	Mahalaxml. 	0) 
Mumbal-400011. Z7 

India N.ett  
c• 

Place: Mumbai 
Dated : Aug 08, 2018 

Nilesh Deshbandhu Gupta 
Managing Director 
DIN: 01734642 
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NOTES: 

The above Standalone Financial Results were reviewed by the Audit Committee and thereafter 
approved and taken on record by the Board of Directors at their meeting held on August 08, 2018. The 
Statutory Auditors of the Company has carried out limited review of the above standalone results 
pursuant to Regulation 33 of the SEBI (Listing Obligations & Disclosure Requirements) Regulations, 
2015. 

During the quarter, 57,214 equity shares of 2/- each, fully paid-up, were allotted upon exercise of the 
vested stock options pursuant to the Lupin Employees Stock Option Plans (ESOPs), resulting in an 
increase in the paid-up share capital by 0.1 million and securities premium account by 54.3 million. 

The Government of India has implemented Goods and Service Tax ('GST') with effect from July 01, 
2017 which replaces excise duty and various other indirect taxes. As per Ind AS, sales for the quarter 
ended June 30, 2018 and March 31, 2018 are reported net of GST. The sales for the quarter ended 
June 30, 2017 is reported inclusive of excise duty which is now subsumed in GST. The year ended 
March 31, 2018 includes excise duty up to June 30, 2017. 

The aggregate amount of revenue expenditure incurred on Research and Development as reflected 
under the respective heads of account is as under: 

	

3 Months 	3 Months 	3 Months Accounting 

	

Ended 	Ended 	Ended Year Ended 
30/06/2018 31/03/2018 30/06/2017 31/03/2018 

in million 	 2,751.4 	3,268.3 	3,700.8 
	

14,105.8 

The Company operates in one reportable business segment i.e. "Pharmaceuticals". 
The figures for the quarter ended March 31, 2018 are the balancing figures between audited figures in 
respect of the full financial year and the unaudited published year-to-date figures up to the third quarter 
ended December 31, 2017. 

Figures for the previous periods have been regrouped, wherever necessary, to correspond with the 
figures of the current period. 



BS R & Co. LLP 
Chartered Accountants 

5th Floor, Lodha Excelus, Telephone +91 (22) 4345 5300 
Apollo Mills Compound Fax 	+91 (22) 4345 5399 

N. M. Joshi Marg, Mahalaxmi 
Mumbai - 400 011 
India 

Limited Review Report on Unaudited Quarterly Standalone Financial 
Results of Lupin Limited pursuant to the Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 

To the Board of Directors of 
Lupin Limited 

We have reviewed the accompanying Statement of unaudited standalone financial results (' the 
Statement') of Lupin Limited ('the Company') for the quarter ended 30 June 2018 attached 
herewith, being submitted by the Company pursuant to the requirements of Regulation 33 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 ('Listing 
Regulations'). Attention is drawn to the fact that the figures for the 3 months ended 31 March 
2018 as reported in these standalone financial results are the balancing figures between audited 
figures in respect of the full previous financial year and the published year to date figures up to 
the end of third quarter of the previous financial year. The figures up to the third quarter of 
previous financial year had only been reviewed and not subjected to audit. 

This statement is the responsibility of the Company's Management and has been approved by 
the Board of Directors. Our responsibility is to issue a report on these financial results based on 
our review. 

We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410, 
Review of Interim Financial Information Performed by the Independent Auditor of the Entity 
specified under section 143(10) of the Companies Act, 2013. This standard requires that we plan 
and perform the review to obtain moderate assurance as to whether the financial results are free 
of material misstatement. A review is limited primarily to inquiries of company personnel and 
analytical procedures applied to financial data and thus provides less assurance than an audit. We 
have not performed an audit and accordingly, we do not express an audit opinion. 

Based on our review conducted as above, nothing has come to our attention that causes us to 
believe that the accompanying statement of unaudited standalone financial results prepared in 
accordance with applicable accounting standards i.e. Ind AS prescribed under Section 133 of the 
Companies Act, 2013 and other recognised accounting practices and policies has not disclosed 
the information required to be disclosed in terms of Regulation 33 of the Listing Regulations 
including the manner in which it is to be disclosed, or that it contains any material misstatement. 

For B S R & Co LLP 
Chartered Accountants 

Firm's Registration No: 101248W/W-100022 

Venkataramanan Vishwanath 
Mumbai 	 Partner 
8 August 2018 	 Membership No: 113156 

B S R & Co la partnership firm with 
Registration No. BA61223) converted into 
B SR & Co. LLP (a Limited Liability, Partnership 
with LLP Registration No. AAB411811 
with effect from October 14, 2013 

Registered Office: 
5th Floor, Lodhe Excelus 
Apollo Mills Compound 
N. M. Joshi Marg, Mahalaxmi 
Mumbai - 400 011. India 
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LUPIN LIMITED 
Registered Office: Kalpataru Inspire, 3rd Floor, Off Western Express Highway, Santacrue (East), mumbal 400 056. 
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STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER ENDED JUNE 30, 2018 

(?in million) 

Particulars 

	

3 Months 	 3 Months 	3 Months 	Accounting 

	

Ended 	 Ended 	 Ended 	Year Ended 

	

30/06/2018 	31/03/2018 	30/05/2017 	31/03/2018 

	

(Unaudited) 	 (Audited) 	(Unaudited) 	(Audited) 
(Refer note 9) 

20) 	it Earnings Per Share (of? 21- each) 
(before exceptional Items net off taxes) (Not Annualised) 

Basic (in?) 
Diluted (in ?) 

See accompanying notes to the financial results. 

t) Earnings Per Share (of 21- each) 
(after exceptional items net off taxes) (Not Annualised 

Basic (in?') 
Diluted (in 3) 

CO 
co 	51hRoot, 

Lorlha  &Cetus, 
*(Apollo Mills Compound, 

N. M.  Josh Marg, 

2
Mahatma'', 

Mumbal-400011. e 
t),,,.India 	rb 

11 /4  
f 	  V 
t'Ci Actu 

cz, C 

fl) 

37,745.7 39,784.9 38,068.3 
813.6 553.4 627.5 

38,559.3 40,338.3 38,696.8 

1,842.0 1449.2 319.7 

40,401.3 41,787.5 39,015.5 

8,627.5 8,753.9 6,927.4 
6,255.3 5,596.1 4,239.5 
(441.1) (724.3) 1,159.2 

7,494.1 7,287.1 7,179.7 
687.2 585.3 439.0 

2,589.8 2,728.3 2,605.1 
11,353.8 12,338.0 11,506.3 
36,566.6 36,584.4 34,056.2 

3,834.7 5,223.1 4,959.3 

6.9 12.6 (221) 

3,841.6 5,235.7 4,936.6 

14,643.5 

3,841.6 (9,407.8) 4,936.6 

1,467.8 1.401.7 1.133.7 
343.6 (3.033.5) 234.4 

1,811.4 (1,631.8) 1,368.1 

2,030.2 (7,778.0) 3,568.5 

2.6 59.4 (12.1) 

2,027.6 (7,835.4) 3,5808 

70.4 32.3 (15.9) 

(24.6) 6.6 5.5 

(2.964.4) 1,592.8 44.3 

213.7 67.3 52.9 

(2,704-9) 1,699.0 86.8 

3.3 17.0 

(2,708.2) 1,682.0 86.6 

(680.6) (6,153.4) 3,887.4 
5.9 76.4 (12.1) 

(6742) (6,077.0) 3,665.3 

904.3 904,2 903.4 

4.48 7,93 7.93 
4.47 7.90 7.89 

4.48 (17.33) 7.93 
4.47 (17.27) 7.89 

1) 	Revenue from operations 
Sales/income from operations 
Other operating income 

Total Revenue from operations 

2) 	Other income 

3) 	Total Income (1+2) 

4) Expenses 
Cost of materials consumed 
Purchases of stock-in-trade 

C) Changes in Inventories of finished goods, 
work-in-progress and stock-In-trade 
Employee benefits expense 
Finance costs 

0 Depreciation and amortisation expense 
g) Other expenses 
Total expanses 

5) 	Profit before share of profit of jointly controlled entity and exceptional Items (3-4) 

6) 	Share of profit from jointly controlled entity 

7) 	Profit before exceptional items and tax (5+6) 

8) 	Exceptional Items (Impairment of intangible assets) 

9) 	Profit / (Loss) before tax (7-8) 

10) 	Tax expense 
Current Tax (net) 
Deferred Tax (net) 

Total Tax Expense 

11) 	Profit/ (Loss) after tax and before non-controlling interest (9-10) 

12) 	Share of profit / (loss) attributable to non-controlling interest 

13) 	Net Profit/ (Loss) after taxes attributable to owners of the 
Company (11-12) 

14) 	Other Comprehensive Income / (Loss) 
(I) Items that will not be reclassified subsequently to 

profit or loss 
(Ii) Income tax relating to items that will not be 

reclassified subsequently to profit or loss 
(i) Items that will be reclassified subsequently to 

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

reclassified subsequently to profit or loss 
Other comprehensive income / (loss) for the year. net  of tax 

15) 	Share of comprehensive income / (loss) attributable 
to non- controlling Interest 

16) 	Other Comprehensive Income / (Loss) attributable to 
Shareholders of the Company (14-15) 

17) 	Total Comprehensive Income / (Loss) attributable to: 
Shareholders of the Company (13+16) 
Non-Controlling Interest of the Company (12+15) 

Total Comprehensive Income / (Loss) for the year 

18) 	Paid up equity share capital 
(Face value 2/- each) 

19) 	Other Equity 

155,598.4 
2,443.1 

158,041.5 

1,503.5 

159,545.0 

29,5543 
21,561.9 

1.627.8 

28,647.1 
2,043.5 

10,858.7 
45,175.3 

139,468.6 

20,076.4 

35.2 

20,111.6 

14,643.5 

5,468.1 

5,349.8 
(2,465.2) 
2,884.6 

2,583.5 

70.9 

2,512.6 

25.2 

4.2 

1,208.4 

142.1 

1,379.9 

15.9 

1,364.0 

3,876.6 
86.8 

3,963.4 

904.2 

134,8864 

30,83 
30.73 

5.56 
5.54 

continued on Page 2_ 
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NOTES: 
1 	The above Consolidated Financial Results were reviewed by the Audit Committee and thereafter approved and taken on record 

by the Board of Directors at their meeting held on August 08, 2018. The Statutory Auditors of the Company have carried out 
limited review of the above Consolidated Financial Results pursuant to Regulation 33 of the SEBI (Listing Obligations & 
Disclosure Requirements) Regulations, 2015. 

The Consolidated Financial Results include the financial results of the subsidiaries, Lupin Pharmaceuticals, Inc. - U.S.A., Kyowa 
Pharmaceutical Industry Co., Limited - Japan, Lupin Australia Ply Limited - Australia, Lupin Holdings B.V. - Netherlands, Pharma 
Dynamics (Proprietary) Limited - South Africa, Hormosan Pharma GmbH - Germany, Multicare Pharmaceuticals Philippines Inc. - 
Philippines, Lupin Atlantis Holdings SA - Switzerland, Lupin Healthcare (UK) Limited - U.K., Lupin Pharma Canada Limited - 
Canada, Generic Health Pty Limited - Australia, Bellwether Pharma Pty Limited - Australia, Lupin Mexico S.A. de C.V. - Mexico, 
Lupin Philippines Inc. - Philippines, Lupin Healthcare Limited - India, Generic Health SDN. BHD. - Malaysia, Kyowa CritiCare Co., 
Limited - Japan, Lupin Middle East FZ-LLC - U.A.E., Lupin Inc. - U.S.A., Lupin GmbH - Switzerland, Nanomi By. - Netherlands, 
Laboratorios Grin S.A. de CM. - Mexico, Medquimica Industria Farmaceutica LTDA - Brazil, Lupin Pharma LLC - Russia, Gavis 
Pharmaceuticals, LLC - U.S.A., Novel Laboratories, Inc.- U.S.A., Novel Clinical Research (India) Pvt. Ltd. - India (upto March 27, 
2018), Lupin Research Inc. - U.S.A., Lupin Ukraine LLC - Ukraine, Lupin Latam, Inc. - U.S.A., Lupin Japan & Asia Pacific K.K. - 
Japan, Saker Merger Sub LLC - U.S.A. (from April 07, 2017 and upto October 10, 2017), Symbiomix Therapeutics, LLC - U.S.A. 
(w.e.f. October 10, 2017), Lupin IP Ventures Inc. - U.S.A. (w.e.f. October 10, 2017), Lupin Europe GmbH - Germany (w.e.f. 
February 05, 2018) and jointly controlled entity, YL Biologics Limited - Japan. 

The Consolidated Financial Statements are prepared in accordance with Ind AS 110 "Consolidated Financial Statements" and 
Ind AS 28 "Investments in Associates and Joint Ventures". 

During the quarter, 57,214 equity shares of Z 21- each, fully paid-up, were allotted upon exercise of the vested stock options 
pursuant to the Lupin Employees Stock Option Plans (ESOPs), resulting in an increase in the paid-up share capital by Z 0.1 
million and securities premium account by Z 54.3 million. 

The Government of India has implemented Goods and Service Tax ('GST) with effect from July 01, 2017 which replaces excise 
duty and various other indirect taxes. As per Ind AS, sales for the quarter ended June 30, 2018 and March 31,2018 are reported 
net of GST. The sales for the quarter ended June 30, 2017 is reported inclusive of excise duty which is now subsumed in GST. 
The year ended March 31, 2018 includes excise duty up to June 30, 2017. 

The aggregate amount of revenue expenditure incurred on Research and Development as reflected under the respective heads 
of account is as under: 

3 Months 	3 Months 	3 Months 	Accounting 
Ended 	Ended 	Ended 	Year Ended 

30/06/2018 	31/03/2018 	30/06/2017 	31/03/2018 

Z in million 3,753.1 	4,015.3 	4,999.1 	18,510.4 

7 	The Company operates in one reportable business segment i.e. "Pharmaceuticals". 

8 Standalone Results are as under: 	 (?in million) 
Particulars 3 Months 3 Months 3 Months Accounting 

Ended Ended Ended Year Ended 
30/06/2018 31/03/2018 30/06/2017 31/03/2018 

(Unaudited) (Audited) (Unaudited) (Audited) 

Total Income from Operations (net) 25,791.1 24,776.0 24,993.3 100,881.8 
Profit Before Tax 5,621.5 3,978.7 4,700.2 17,939.3 
Profit After Tax 4,294.8 2,924.6 3,541.2 13446.6 

 The figures for the quarter ended March 31, 2018 are the balancing figures between audited figures in respect of the full financial 
year and the unaudited published year-to-date figures up to the third quarter ended December 31, 2017. 

Figures for the previous periods have been regrouped, wherever necessary, to correspond with the figures of the current period. 

By order of the Board S 
CO 	Loratrius. 	421 

For Lupin Limited 
Apollo Mills Compound. 

N. M Josh. Map, 
Mahalaxml. 	..0 

Mumbal-4000I1. 	-- 
IP 	India rtz 	 Nilesh Deshbandhu Gupta 

Place : Mumbai d Managing Director ACCJCN 
Dated : August 08,2018 DIN: 01734642 



B S R & Co. LLP 
Chartered Accountants 

5th Floor, Lodha Excelus, Telephone +91 (22) 4345 5300 
Apollo Mills Compound Fax 	+91 (22) 4345 5399 
N. M. Joshi Marg, Mahalaxmi 
Mumbai - 400 011 
India 

Limited Review Report on Unaudited Quarterly Consolidated Financial 
Results of Lupin Limited pursuant to the Regulation 33 of the SEW 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 

To the Board of Directors of 
Lupin Limited 
We have reviewed the accompanying Statement of unaudited consolidated financial results ('the 
Statement') of Lupin Limited (' the Company'), its subsidiaries (collectively referred to as `the 
Group') and a joint venture as listed in Annexure — 1 for the quarter ended 30 June 2018 attached 
herewith, being submitted by the Company pursuant to the requirements of Regulation 33 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 ('Listing 
Regulations'). Attention is drawn to the fact that the figures for the 3 months ended 31 March 
2018 as reported in these consolidated financial results are the balancing figures between audited 
figures in respect of the full previous financial year and the published year to date figures up to 
the third quarter of the previous financial year. The figures up to the end of the third quarter of 
previous financial year had only been reviewed and not subjected to audit. 

This statement is the responsibility of the Company's Management and has been approved by 
the Board of Directors. Our responsibility is to issue a report on these consolidated financial 
results based on our review. 

We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410, 
'Review of Interim Financial Information Performed by the Independent Auditor of the Entity' 
specified under section 143(10) of the Companies Act, 2013. This standard requires that we plan 
and perform the review to obtain moderate assurance as to whether the consolidated financial 
results are free of material misstatement. A review is limited primarily to inquiries of company 
personnel and analytical procedures applied to financial data and thus provides less assurance 
than an audit. We have not performed an audit and accordingly, we do not express an audit 
opinion. 

We did not review the financial results/ consolidated financial results and other financial 
information/ consolidated financial information of 17 subsidiaries included in the statement of 
unaudited consolidated financial results, whose unaudited financial results/ consolidated financial 
results and other financial information/ consolidated financial information reflect total revenue of Rs 
25,220 million for the quarter ended 30 June 2018. This unaudited financial results/ consolidated 
financial results and other financial information/ consolidated financial information have been 
reviewed by other auditors whose reports have been furnished to us, and our opinion on the unaudited 
consolidated financial results, to the extent they have been derived from such unaudited financial 
information is based solely on the report of such other auditors. Our conclusion is not modified in 
respect of such matter. 

These subsidiaries are located outside India whose financial results/ consolidated financial results 
and other financial information/ consolidated financial information have been prepared in 
accordance with accounting principles generally accepted in their respective countries and which 
have been reviewed by other auditors under generally accepted auditing standards applicable in their 
respective countries. The Company's management has converted the financial results of such 
subsidiaries located outside India from accounting principles generally accepted in their respective 
countries to accounting principles generally accepted in India. We have reviewed these conversion 
adjustments made by the Company's management. 

B S R & Co la partnership firm with 
Registration No. BA61223) convened into 
B S H & Co. LLP ia Limited Liability, Partnership 
with LLP Registration No. AABS181) 
with effect from October 19, 2013 

Registered Office: 
Sth Floor, Lodha Excelus 
Apollo Mills Compound 
N. M. Joshi Marg. Mahalaxmi 
Mumbai 900 011. India 



B S R & Co. LLP 

Limited Review Report on Unaudited Quarterly Consolidated Financial 
Results of Lupin Limited pursuant to the Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 
(Continued) 

Lupin Limited 
Our opinion in so far as it relates to the balances and affairs of such subsidiaries located outside India 
is based on the report of the other auditors and conversion adjustments prepared by the management 
of the Company and reviewed by us. 

The financial results and other financial information of 16 subsidiaries whose financial results and 
other financial information reflect total revenue of Rs. 962 million for the quarter ended 30 June 
2018 as considered in the unaudited consolidated financial results have not been reviewed either by 
us or by the other auditors. The consolidated financial results also include the Group share of net 
profit after tax of Rs 6.9 million for the quarter ended 30 June 2018, in respect of a joint venture 
whose financial results and other financial information has not been reviewed by us or by other 
auditor. These unaudited financial results and other financial information has been furnished by the 
Management and our review opinion on the consolidated financial results, in so far as it relates to in 
respect of these subsidiaries and a joint venture, is solely based on such financial information 
compiled by the Management. In our opinion and according to the information and explanation given 
to us by the Management, these financial results and other financial information are not material to 
the Group. 

Based on our review conducted as above, nothing has come to our attention that causes us to 
believe that the accompanying statement of unaudited consolidated financial results prepared in 
accordance with applicable accounting standards i.e. Ind AS prescribed under Section 133 of the 
Companies Act, 2013 and other recognized accounting practices and policies has not disclosed 
the information required to be disclosed in terms of Regulation 33 of the Listing Regulations 
including the manner in which it is to be disclosed, or that it contains any material misstatement. 

For B S R & Co LLP 
Chartered Accountants 

Firm's Registration No: 101248W/W-100022 

V en kataramanan Vishwanath 
Mumbai 	 Partner 
8 August 2018 	 Membership No: 113156 
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Lupin Limited 

Annexure — 1 

The Statement includes the results of the following entities 

Names of the Entities 

Subsidiaries: 

Lupin Atlantis Holdings SA(Switzerland) 

Lupin Australia Pty Limited(Australia) 

Bellwether Pharma Pty Limited (Australia) 

Lupin Healthcare Limited. (India) 

Lupin Holdings B.V.(Netherlands) 

Lupin Inc. (USA) 

Lupin GmbH, (Switzerland) 

Nanomi B.V., (Netherlands) 

Laboratorios Grin, S.A. de C.V. (Mexico) 

Lupin Healthcare (UK) Limited 

Medquimica Industria Farmaceutica LTDA (Brazil) 

Lupin Middle East FZ-LLC (UAE) 

Lupin Pharma LLC (Russia) 

Lupin Pharmaceuticals, Inc. (USA) 

Novel Laboratories, Inc. (USA) 

Gavis Pharmaceuticals, LLC (USA) 

Novel Clinical Research (India) Pvt. Limited. (India) (upto 27 March 2018) 

Pharma Dynamics (Proprietary) Limited (South Africa) 

Generic Health Pty Limited (Australia) 

Multicare Pharmaceuticals Philippines Inc. (Philippines) 

Lupin Philippines Inc. (Philippines) 

Hormosan Pharma GmbH (Germany) 

Lupin Phanna Canada Limited (Canada) 

Lupin Mexico S.A. de C.V. (Mexico) 

Genric Health SDN. BHD. (Malaysia) 

Kyowa Pharmaceutical Industry Co. Limited (Japan) 

f 
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Lupin Limited 

Annexure — 1 (Continued) 

The Statement includes the results of the following entities 

Names of the Entities 

Subsidiaries: 

Kyowa CritiCare Co., Limited (Japan) 

Lupin Research Inc, (USA) 

Lupin Ukraine LLC (Ukraine) 

Lupin Latam Inc. (USA) 

Lupin Japan & Asia Pacific K.K., Japan 

Saker Merger Sub LLC, USA (upto 10 October 2017) 

Symbiomix Therapeutics LLC, USA (w.e.f. 10 October 2017) 

Lupin IP Ventures Inc., USA (w.e.f. 10 October 2017) 

Lupin Europe GmbH, Germany (w.e.f. 5 February 2018) 

Joint venture 

YL Biologics Limited (Japan) 
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