
May 15, 2018 

BSE LImited 
Deportment o f Corporate Services, 
P. J. Towers, 
00101 Street, 
MUMBAI- 400 001 . 

~onal Stock Exchange of India Limited 
Exchange Plaza, 
Sondra Kurio Complex, 
Sondra (East). 
Mumbal - 400 05] . 

Dear Sirs, 

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

LUPIN 

We wish to inform you thot, at its meeting held today, Le. Tuesday, May 15, 2018, at Mumbai. the 
Boord of Directors: -

a) Pursuant to Regulations 30(2) read with Schedule 111 Part A Para A{4J1h) and 33(3)(d) of the 
Listing Regulations, approved the enclosed audited standalone and consolidated financial 
results of the Company along with its subsidiaries and a joint venture for the year ended 
March 31.2018: 

b) Pursuant to Regulation 30(2) read with Schedule III Port A Para A( 4)(a) of the Listing 
Regulations, recommended dividend @ 250% i.e. t 51- per equity shore o f the face value of 
t" 2/ - each for the year ended March 31. 2018. subject to approval of the Members at the 
ensuing Annual General Meeting: and 

c) Pursuant to Regulation 30(2) read with Schedule III Part A Para A(8) of the Listing Regulations, 
appointed Link Intime Indio Pvt. lid .. C 101, 247 Park, l B S Marg, Vikhroli (West). 
Mumbai - 400 083 os Shore Transfer Agent (SIA} for managing activities related to shores 
of the Company. Pursuant to Regulation 7(5) of the Listing Regulations, the Company shall 
intimate the Stock. Exchanges within seven days of entering into an Agreement with the STA. 

Pursuant to Regulations 33(3){c){ii) and 33(3){d) of the Listing Regulations, enclosed are 'Audit 
Reports' both doted May 15, 201 S, of 8 S R & Co. lLP, Chartered Accountants. Statutory Auditors, in 
respect of audited standalone and consolidated financial results. We hereby declare that the 
aforesaid Audit Reports are with unmodified opinion. 

We wish to state that pursuant to Regulation 47 11 )fbI of the Listing Regulations, audited 
consolidated financial results along with footnote of (a) Turnover. (b) Profit before Tax and (c) 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 No. CIR/CFD/CMD!15/2015 doted 
November 30. 2015. 

The Board meeting commenced at 11.00 a.m. and concluded at 2.50 p.m. 

Kindly confirm having received and noted the above. 

Thanking you, 

Yours faithfuDy, 

F~;~ 
R.V,SATAM 
COMPANY SECRETARY 

Encl.:o/ a 

LUPIN LIMITED 

Registered Office: 3'3 Roor, Kalpataru nspre. Off w. E. Highway, Santacruz (East), Mumbai . 400 055 India. Tel: (91·22) 6640 2323. 

COf'porate identity Number: L241 ooMH 1 983PLC029442 www.iupin.com 
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LUPIN LIMITED 

Reg i."r..:I Office: Kl ljHtaru Inlpire , 3rd Float, Ofl WHtem E~p,.. .. Highway. Santacruz (Ell') . Mllmblll ~O 055. 
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STATEMENT OF STANDALONE AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDeD MARCH 31 , 2018 

, 
JM:nnd~: Ended J MEOnn~:: 

Yla~:.~~ YII~~~~ 
311031201 8 3111212017 31103/2017 3110312018 3110312017 

,,,~, ,,:, 81 
(Unaudited) (Audited) (Audited) 

"I 

' ) R ..... nu. from operations 
al Sales I income from operations 24 ,259.4 21,621 .1 28,363.7 98,539.0 123,gao.S 
b) O\hefoper.ltJng income 516.6 691 .4 900.5 2,342.8 3,550.7 
Total Revenue from operations 24,176.0 25,312.5 29,264.2 100,881.8 127,531.$ 

21 Other Income 532.3 239.8 392.9 1,311 .2 "'.7 

3) Totlllincom. (1+2) 25,308.3 25,552.3 29,651.1 102,193.0 128,416.2 

' ) "',,-
a) Cost of materials conStJ:Tled 6,917.0 5,540.1 5,63<1.6 22,595.3 22,068.2 
b) Purchases d stock-in-trade 2 .730.6 3,584.0 3,590.2 11 ,301.5 13,202. ' 
0) Changes In inventories of finished goods, (753.3) (487.S) (1,4S7.2) 846.7 (1,852.6) 

work-in-progress and stock-in-trade 
d) Employee beI1efits expense 3.632 .0 3,485.5 3.473.5 14,416.4 '4,030.3 
.) Finance Cost 96.' 87.4 78.0 332.4 294.2 

0 Dep(edalion and amortisation e~pense 1,001.7 991 .7 1,0049.7 3,898.1 3.661.1 
,) Other expenses 7,705.2 8,209.0 11 .362.0 30,863.3 35,222_3 
Totil expent" 21,329.6 21,390.1 23,700.8 84,253.7 86,825.6 

') Profit before exceptiorlal items and tax (3"') 3,978.7 4,\62.2 5,956.3 17,939.3 41 ,790.6 

8) Exceptiooal ilems - - - - -
7) Profit before lax (~) 3 ,918.7 4 ,182.2 5,966.3 17,939.3 41,790.8 

8) Tax expense 
CurrenllaJC (net) 731 .9 1,080.1 550.9 3.865.7 9,493.4 
Deferred tax (net) 322.2 (9.7) (85.') 627.0 883.9 

Tolallax Expense 1,054.1 1.070.4 485.8 4,492.1 10,311.3 

0) Net Profit aher tax 2,924.6 3,091.8 5,490.5 13,446.6 31,413.3 

10) Other comprehensive income I (loss) 
(a) (i) Items that wiU not be reclassified subsequently to (5.8) (13.0) (1 43.9) 1.2 (388.5) 

"""a"" 
(~) tnoome \ax relating to items that win not be 3.4 ... 49.8 ' .0 134.5 

reclassified subsequently to profll or loss 
(b) (i) kems that wi. be reclassified subsequently to (324.6) 51.1 160.2 (4114.7) 215.3 

profit or loss 
(ii) Income tax relating to ~ems that will be redassified 92.6 (13.8) (5-4.3) 144.8 (83.0) 

to profit and loss 
Total other comprehensive income I (loss) (234.4) ".8 11 .8 (31T.n (61.1) 

") Total eornprehenaive incomel (loss), net of\a)l (9. 10) 2,690.2 3,126.6 5,502.3 13,128.9 31 .351.6 

12) Paid up equity share capital "'.2 "" 903.2 "".2 903.2 
(Face value f 21- eactl) 

13) Other equity 156,945.4 146,899.2 

") Earnings per share (01 f 21- each) (Not Annualised) 
a) Basic ~n f) 6.47 ' .84 t2 .16 29.16 69.63 
b) Diluted (in t) 6.45 6.Bl 12.12 " .. 69.35 

. , .,' .... 
, _\, 

continued on Page 2 .. 
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NOTES: 

1. 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 mee1ing held on May 15, 2018. 

2. The Board of Directors has, at its meeting held on May 15, 2018 recommended a dividend of ~ 5 per 
equity share of the face value of 1!: 2/. each aggregating ~ 2,260.5 million. The corporate tax on such 
dividend aggregates 1!: 464.7 million. The recommended dividend is subject to the approval of the 
shareholders at the ensuing Annual General Meeting. 

3. During the quarter, 55,308 (year·to-date 505,981) equity shares of ~ 21· each, fully paid-up, were alloned 
upon exercise of the vested stock options pursuant to the Lupin Emptoyees Stock Option Plans 
(ESOPs), resulting in an increase in the paid-up share capital by ~ 0.1 million (year-to-dale ~ 1.0 mill ion) 
and securities premium account by ~ 74.4 million (year-to-date ~ 577.6 million). 

4. Standalone Balance Sheet: 

, I 

Assets 
a. Property, Plant and Equipment 
b. Capital Work-in-Progress 
c. Intangible assets 
d. Intangible assets under development 
e. Financial Assels 

(i) Non-Current lnvestmenls 

30,272.3 
8,499.9 
3,134.3 
3,210.5 

29,929.8 
4,807.6 

195.4 

-In Subsidiaries 51 ,247.3 47,963.9 
- In Others 55.3 55.3 

(ii) Non-Current Loans 616.9 535.2 
(iii) Other Non-Current Financial Assets 12.4 

f. Non-Current Tax Assets (Net) 307.7 

g. Other Non-Current Assets A"'''' ~:::2~~ft=:j[] Sub-total - Non-Current 

a. Inventories 
b. Financial Assets 

(il Current Investments 
(ii) Trade Receivables 
(iii) Cash and Cash Equivalents 
(iv) Other Bank Balances 
(v) Current Loans 
(vi) Other Current Financial Assets 

c. Current Tax Assets (Nel) 
d. Other Current Assets 

21,800.2 

2,325.9 
49,463.1 

1.056.7 
52.9 

176.3 
4,044.8 

21.256.6 

21.120.0 
39,024.5 

1.580.1 
148.3 
150.0 

3,985.4 
267.0 

4,975.8 

e. Assets Classified as Held for Sale ::::::~;:~~t;::~ SUb-total- Current 

TOTAl-

B. , I :~~:~.~~ AND LIABILITIES 

. Equity Share Cap~al 

. Other Equ~y 

,I :~~::~'~:'"t Liabilities 
a. Financial Liabilities 

(i) Non-Current Borrowings 
(ii) Trade Payables 

Sub-total - Eq"'",r::: 

(iii) Other Non-Current FinanCial Liabilities 
b. Non-Current Provisions 
c. Oeferred Tax Liabilities (nel) 
d. Other Non-Current Liabil~ies 

SuMotal Ii 

I it 
a. i i Ii i 

(i ) Current Borrowings 
(ii) Trade Payables 
(iii) Other Current Financial Liabilities 

b. Other Current Liabilities 
c. Current Provisions 
d. Current Tax Liabilities (Netl 

Sub-Iotal - Current U', 'billiit"'~=~ 

continued on Page 3 .. 
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5. 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 16, the sales for the quarter 
ended March 31, 2018 and December 31 ,2017 is reported net of GST. Sales of periods up to June 30, 
2017 are 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. 

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

~ in million 

3 Months 
Ended 

31/03/2018 

3,268,3 

3 Months 
Ended 

31/1212017 

3,463,6 

3 Months 
Ended 

31/03/2017 

4,619,9 

Accounting 
Year Ended 
31/03/2018 

14,105,8 

Accounting 
Year Ended 

31/03/2017 

16,116,8 

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

6. The figures for the quarter ended March 31 , 2016 and March 31 , 2017 are the balancing figures between 
audited figures in respect of the full financial year and the unaudited published year-Io-date figures up to 
the third quarter ended December 31, 2017 and December 31 , 2016 respectively. 

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

Place : Mumbai 

Dated : May 15, 2018 

• 

By Order of the Board Q For Lupin Limited 

~ 

Nilesh Deshbandhu Gupta 
Managing Director 

DIN: 01734642 



B S R & Co. LLP 
Chartered Accountants 

5th Floor, Lodha Excelus, 
Apollo Mills Compound 
N. M. Joshi Marg, Mahalaxmi 
Mumbai· 400 011 
India 

Telephone +91 (22) 4345 5300 
Fax +91 (22) 4345 5399 

Independent Anditor's Report on Annual Standalone Financial Results of 
Lnpin Limited pursuant to the Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 

To Board of Directors of 
Lupin Limited 

We have audited the accompanying anoual standalone financial results of Lupin Limited 
('the Company') for the year ended 31 March 2018, attached herewith, being submitted by the 
Company pursuant to the requirement of Regulation 33 of the Securities and Exchange Board of 
India (Listing Obligations and Disclosure Requirements) Regulations, 2015 ("Listing Regulations"). 
Attention is drawn to the fact that the figures for the quarter ended 31 March 2018 and the 
corresponding quarter ended in the previous year as reported in these standalone financial results are 
the balancing figures between audited figures in respect of the full financial year and the published 
year to date figures up to the end of the third quarter of relevant financial year. Also, the figures up 
10 the end ofihe third quarter had only been reviewed and not subjected to audit. 

These standalone financial results have been prepared on the basis of1he annual financial statements 
and reviewed quarterly financial results upto the end of the third quarter, which are the responsibility 
of the Company's management. Our responsibility is to express an opinion on these financial results 
based on our audit of annual financial statements, which have been prepared in accordance with the 
recognition and measurement principles laid down in Companies (Indian Accounting Standards) 
Rules, 2015 as per Section 133 of the Companies Act, 2013 and other accounting principles generally 
accepted in India and in compliance with Regulation 33 of the Listing Regulations. 

We conducted our audit in accordance with the auditing standards generally accepted in India. Those 
standards require that we plan and perfonn the audit to obtain reasonable assurance about whether 
the financial results are free of material misstatement. An audit includes examining, on a test basis, 
evidence supporting the amounts disclosed as financial results. An audit also includes assessing the 
accounting principles used and significant estimates made by management. We believe that our audit 
provides a reasonable basis for our opinion. 

85 R & Co I. pa.1nernhlp firm WJth 
Regisnanon No. BA612131 converted intO 
B 5 R & Co.lLP Ie limilod Liability, PartnerShip 
Wilh llP R<l;/19lralTon No. AAB·B1Bl) 
with effect from Octobe, 14. 2013 

Registered Office; 
Sth Floor, Lodha E><eelus 
Apollo Mills Compound 
N. M. Joshi Marg, Mahalaxmj 
Mumbai • 400 011. India 



B S R & Co. llP 

Auditor's report (Continued) 

Lupin Limited 

Independent Auditor's Report on Annual Standalone Financial Results of 
Lupin Limited pursuant to the Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 

Opinion 

In our opinion and to the best of our information and accordi ng to the exp lanations given to us, these 
annual standalone financ ia l results: 

(i) are presented in accordance with the requ irements of Regulation 33 of the Listing 
Regulations in th is regard; and 

(ii) give a true and fa ir view of the net profit and other comprehensive income and other financia l 
infonnation for the year ended 31 March 20 18. 

Mumbai 
15 May 2018 

For B S R & Co. LLP 
Chartered Accountants 

Firm ' s Registration No: IOI 248WIW-I00022 

Venkataramanan Vishwanatb 
Partner 

Membership No: 113156 



LUPIN LIMITED 
1IIgOItIN<I ornc.: 1(01,.. .. ", ll'lipito • .Ir<I ~_. 011 wo ...... E>I""IO HIe_y, """'<Nl(ElII~ ,.. .... ~l * ... 

Corpore .. 1M"","" _..." U.'OOMHI N 'I'lCO,....J 
hi: ,"-121_ n2~ F .. : 1. , ·221_ lUI E ..... ~: lnfoctt.pIo.co," Wobo~: _.111 ....... "", 

STATEMENT OF CONSOLIDATED AUDITED FINANClA!. RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2018 

,- YH. Ended ,--
31/03/2011 Jl1G31201. )1/0:112017 

tAu_l IlInIvd_l (Au_l ,~, ,~-, __ 12\ 
1_._121 

" R ......... "om oPtrotlon. 
I) SaIo......,."",. from _.tiona 3\1,784.9 ~1,61U 155.598,~ 171,1~_O 

D) Od>tt Op6/1I!incI o.com. 553 .• 111.2 2,"3.' 3 7.5 3 
Toto! _",'rom _..tlon, .0,331.3 42.Ul.O 151.IMI.1 n"M3.) 

" """ ..... 1 • .uIl,2 26'.1 .~. 1.503.5 I,OM. ' 

" T_~ll·21 41 ,717.1 441.040" 41.!IIU ,5t,M.5,O 111,001.4 

., ,-.) CO.I"' .... ,_I~ 8,753.9 7.-'01.0 7,3131 29.S54. ' 29,_ .6 
b) F>urcha_oIltock-ln-tr_ 5,596.1 •. 373.$ 8,233.0 21 ,561.9 23,908.5 
c) C .... "I)ei in In..-"Ioli" 01 !lnilh.cl goo<IS, (72 •. 3) 1016, . (1,695.3) 1 ,627,~ 13,378.8) 

"""" ..... prog ... " encI .tod< ..... l1_ 
dlE~~_ 7,287.1 8.$30,7 7,On.8 28.&47.1 2$,. 95.2 
.1 Finance COlI. "" SoIo.a -, 2.0013.5 1.525.3 , 

ClepIKiMian - ---.... --, 2.7211.3 2.1!IIIn.5 10.858.7 9.122.3 
0) "'*_ ~ 1753 51502 .• TOUle __ 

t :st,",.' 101O,"'" 

" 
ProM _ IIIaf1I 01 PfI)/II 01 jainIjy ~.uy _ .......... illml (l-t) 5.223.1 ].42.' 5,UI6.7 20,076 .• 35,:\018,11 

" Sh .... of...-ofil from ioitrtJv _1fOIt(I Itntity 12.6 •• , .. 35.2 ~. 

" f'rofi1 beItQ •• clllltiOnll ketnt ItId ta>c (S+S) 5.235.7 3.830,0 5,203 1 20.1116 35,.31. 

" ~ IIemt IImPIItmtrot 01 ntIIJ\Qi()II as"", • 11_ I'IONo 6) '~,643.5 IUA3S 

" ProfiI/(loull>elor8lD(708) 19."07.81 l .SJOO """ 5.468.1 :IS.A3U ,. 'b_ 
c...rr..Ta:.(roetl I."OU 1 .~.l 1 .2~U 10.882.1 
DeIe!TecI Tax (neI) (R_ noll al (3033.5) 26U 12l .5 (I (970) 

TouO Tax E_" (1.631 6) 1.ISC1.7 1.W.8 ;,765.1 

'" Prom I floll) In., tn Ind Mlo .. non~ntrolling 1_ ... , (t-l0) (7.nl.O) 2,222..J 3,llU z.nu 21."".3 

'" SI\II .. oI!i«*I~IO~~1 ~ . .." ~, ro .• 71.7 

'" Net ProfII I (Lou) In. II ... 1 .. _ .... 10 ........... 01 1'" (7.835.4) 2,217.3 3.8021 2..512.a 25.S1U 
c-ny {lI·1Z) 

", 0I!Mr~~111.ou) (1)11) Ita ............. root .. ~'Ma __ ,,10 32.3 121.1) (172.6) 25.2 (417.2) 
profit or IOU 

(ii\lncoml laJ< fNting 10 ltaml tIlIl'" oot .. " •• 05.5 .., 130.2 
....:I .. sifltcI .wleq.,.ntly 10 proIit or lou 

111\(;)1_ INI >Oil .. roda._ .ubl~ 10 1.592.6 (220.21 ~, 1.208.' "" ~orlo .. 
(i)n:om. ,",, ~1O""'1I\fIlwiI" 67.3 (20.1) ISoI.31 1012.1 183.0) 
_~lOtltofItc.-1ou 

0I!Mr...,...,.......w. ~ 11IOU)1or fie _ . neI 01 WI U"A (lnAI ~u un.' 13'.3 

'" SNr1IoI~_IIIDII)_ 17.0 IC.2) 117.5) IS.; /20.0 ) 
10 """" o:onttoIIi'Ig ........ 11 

'" Other Compretlenlw. I_I (LOU) .t1ri~ to un.o (HJ.Z) '20,7 1.lM.O 161.3 
SII~ oItN1ComPllnv (I'·IS) 

'" T~~_I{LO$I)~to: SMr-. 01 lie Ccmpany (13- 161 ~,I5l.') 1.8S4.1 ' ,222.' 3.876.6 21,nH 
~ _oI"'Comc>onr(12* \S\ M' .. '" '" ." Total ~ 1ncorno I (1.<>11) lor Ine". ... (l,on.O) I."'" • .zJU 3.15,1.4 21,1".' 

'" P .... "" eqUty """" ~ ~, ~. , 1103.2 ~, OIl" 
(F~ .... luI ~ 21· loch) 

'" Ot/1e, E~\Hy 1:lA .866. ~ 1:lA,on.s 

"" " E'r11r"91 Pw SIll ... (01 t 2J. tlCll) 
(I>eIore ucepIiIInIIiMmI nee ell IlleS) (HOI ArInJ,,"",,) 

I) IIaIic (1'1 r) ,." ." ' .Q »" ~" 
b)~(in r) ,.." .. " ,~ 30.13 ~.0 

;) EI/'fing$ Per ShIr. (01 t 2J.1UUI) 
(Ifter uotPIionoIlI8ml nil all tuU) IHOI ~I 

I) 8aIie (irl f l (17.:)3) ~ .g , a .~2 ." ~" 
b) 0iIut&d (in f l (17.271 ~.89 u; ,.~ ~.0 

.... ultl . 

r,. 
COt'IIittut<tonP~ 2_ 

'J 
~:.£~ 
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NOTES: 

>- The above Consolidated Financial Results were rlviewed by the Aud~ Committee and thereafter approved and taken on record 
by Ihe Board 01 Directors at their meeting held on ~y 15. 2018 

2. The Consolidated Financlal Results include the financial results of the subsidiaries. Lupin Pharmaceuticals . Inc . • U.S.A.. Kyowa 
Pharmaceutical Industry Co .• Limited - Japan. Lupin Australia Ply Um~ed _ Australra. Lupin Holdings B.V. _ Nelher1ands. 
Pharma Dynamia (Proprietary) Lim~ed - SOuth Africa_ Hormosan PhalTM GmbH - Germany. Mullicale Pharmaceuticals 
Ph~ippines Inc. - Pt1~Ipp/nes. Lu,*, Atlantis Holdings SA - SMU8IIand. Lupin HflIlthcare (UK) Limited - U.K. lformerly Lupin 
(Europe) Limited), lupin Pharma canada Umited - CaMda, Generic Health Ply Limited - Auslrafia, Bellwether Pharma Ply 
Limited - Australia. Lupin MeJcico SA de C.V. - Mexico, Lupin Philippines Inc . • PMpplnes. Lupin Healtheare Lim~ed - India. 
Generic Health SON. BHO. ' Malaysia. Kyowa CrltiCall Co., Limited - Japan. Lupin Middle Easl FZ-LLC _ U.A.E .• Lupin Inc .• 
U.S.A .. Lupin GmbH - Switzerland. Nanomi B.V. - NethMands. Laboralotios Gnn S.A. de C.v. - MeKico, Medquimica Industria 
Farmaceutica L TOA - Srazil. Lupin Pharma LLC _ Russia , Gavis Pharmaceuticals. LLC - U.S.A .. Novel Laboralories. Inc.-
U.S.A .• VGS Holdings. Inc. _ U.S.A. (upto February 24.2017), Novel Clinical Research (India) Pvt. Ltd. · India (uplo March 27. 
2018), Edison Therapeutics, LLC - U.S.A. (uPID FebNflry 24. 2017). Lupin Research Inc. - U.S.A., Lupin Ukraine LLC - Ukraine 
(w.e". July 06. 2016). Lupin Lalam, Inc. - U.S.A. (w.e.l . December 15, 2016), Lupin Japall & Asia Pacille K.K - Japan (w.eJ. 
March 13, 2017), Sak&r Merger Sub LLC - U.S.A. (1I'orn April 07, 2017 and uPID OCtober 10, 2017), SymbiomiJI Therapeutjca. 
LLC - U.S.A. (w.e.l. October 10, 2017). Luplfl lP Ventures Inc. - U.S.A. (w.e.f, October 10, 2017). Lupin Europe GmbH -
Germany (w.e.f. FebfualY 05, 2018) and jointly controlled entity. Yl Biologics Limited· Japan. ,. T1\8 CorIsolidaled Fin.anei.1 Statements ale pf8l)lred in aoeoo:Iar'lCe with IIId AS 110 "COf'lsolidated Financi.1 Statements" and 
1M AS 28 "Investments in Associales and Joint Ventures". 

• Consolidat&d Balanel Sheet: 

'''" m"'''"' , , ... , "''' 
A. 

.. Properly. Plan! and Equipment 49.074.2 48.362.9 
0 Capital WOfk.ln_Progress 9.563.1 7.149.8 ,. Goodwil l on Consol;dation 24.484.9 23,100.1 , Other Intangible Assets 30.060.8 40,866.3 

• Intaogltlle Assets Under Oevetopmlnt 16.418.9 t 4,180.8 
I. Investments accounted for usill'il equity method 211 .4 164.3 
g. Financial Assets 

(0) Non-Co.IIIlInt Investments 55.7 55.7 
(Ii) Non-CUlTlnt Loans 829.2 765.2 
(ii) 0Ihef Non-Current FinallCiai Assets 41 .9 12.4 

h. Deferred TI~ Assets (Net) 7.165.6 5.076.4 
I. Non-Currenl Te~ Assets (Net) 1.454.3 ~:~~:~ ; Other Non_Current Assels 

• lrwentories 38.824.9 38,422.8 
0 Finanei&l Assets 

(i) CUIT'nl Investments 2,348.6 21 ,141.3 
(i) Trade Receivables 51 .922.1 43,073.4 
(iii) Cash and Cash Equivalents 13.94\.1 6.818.3 
(iv) Other Bank Balances 139.2 163.4 
(v) Current Loans 199.0 158.6 

(vi) Othlr Current Financial Assets 4.364.9 3,765.4 , CUlfent Til)( Aaslts (Net) ' .0 308.8 
d. Other Current Allets 12~ 7,6n.3 
e. Assets Classified .s Held for Sale ~ 

TOTAL -
s. ~~.u,~TY AND LIABILITIES 

• Share Capital 90<.2 903.2 
b. Equity I. 
c. Non·ConlfolliJIQ Interest 

~ Sub-totl l I. 

, , , 
• financial LiabilitieS 

(0) Non-Current Borrowings 64.245.0 56.477.8 
(ii) Trade Payablls 37.1 5g.0 
(iii) OIhlr Non.(:urrenl FinancJal Uabili~es 3.476.7 4,764.8 

b. Non-Currenl Provisions 

~ 
3.087.3 ,. Oef&rred Ta~ LiabWties (Net) 

~ ,. Other Non-Cumtnt Liabilities , ,. 

'" a. Financial Liabilities 
(i) Current Borrowings- 4,517.6 23,043.3 
(ii) Tradl P.ya\)\es 25,754.0 25.889.0 
(iii) Other Current Financial Liabitjllls 12,827.2 5.663.9 

o. Other Curranll,labiIIties 2.344.4 915.8 ,. Current PIOo'IIior'lI 

~~ 
, Current T.~ U,biliUes (Net) 

iii 
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5. During the quarter, 55,308 (year-to-date 505,981) equity shares of f 2f- each, fulty 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 (year-to-date " 1.0 million) and securities premium account by" 74.4 million (year-to-date ~ 577.6 million). 

6. The Board of Directors has, at its meeting held on May IS, 2018 recommended a dividend of ~ 5 per equity share of the face value of' 21-
each aggregating" 2,260.5 million. The corporate tax on such dividend aggregates ~ 464.7 million. The recommended dividend is subject 
to the approval of the shareholders at the ensuing Annual General Meeting. 

7. 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 tnd AS 18, the sales for the quarter ended March 31, 2018 and December 31 , 2017 is reported net of 
GST. Sales of periods up to June 30, 2017 are 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. 

8. Exceptional Items for the quarter and year ended March 31 . 2018 represents impairment provision of ~ 14,643.5 million (USD 227.2 
million) on certain intangible assets acquired as part of the Gavis group acquisition (Gavis). Deferred lax fOf the quarter and year ended 
March 31, 2018 includes deferred tax assets of" 3,223.3 million created on difference between tax & book value of certain intangible 
assets of Gavis. 

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

~ in m illion 

3 Months 
Ended 

3110312018 

4,015.3 

3 Months 
Ended 

31 11212Q17 

4,757.1 

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

11 . Standalone Results are as under: 
; I 

31 E,ded E,ded 

3 Months 
Ended 

3110312017 

6,708.9 

31 E'ded 

Accounting 
Year Ended 

3110312018 

18,510.4 

Year Ended 

Accounting 
Year Ended 

3110312017 

23,100.9 

12. The figures for the quarter ended March 31 , 2018 and March 31 , 2017 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 and December 31 , 
2016, respectively. 

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

Place . Mumbai 
Dated : May IS, 2018 

By order of the Board 
For Lupin Limited 

NUesh Deshbandhu Gupta 

Managing Director 
DIN: 01734642 
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India 

Telephone +91 (22) 4345 5300 
Fax +91 (22) 4345 5399 

Independent Auditor's Report on Annual Consolidated Financial Results of 
Lupiu Limited pursuant to the Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 

To Board of Directors of 
Lupin Limited 

We have audited the accompanying annual consolidated financial results ('the statement') of 
Lupin Limited ('the Holding Company') and its subsidiaries (collectively 'the Group') and ajoint 
venture as listed in Annexure - 1 for the year ended 31 March 2018, attached herewith, being 
submitted by the Company pursuant to the requirement of Regulation 33 of the Securities and 
Exchange Board ofIndia (Listing Obligations and Disclosure Requirements) Regulations, 2015 
(,Listing Regulations'). Attention is drawn to the fact that the figures for the quarter ended 31 
March 2018 and the corresponding quarter ended in the previous year as reported in these 
consolidated finan:cial results arc the balancing figures between consolidated audited figures in 
respect of the fu11 financial year and the published year to date consolidated figures upto the end 
of the third quarter of the relevant financial year. Also the figures up to the end of the third quarter 
had only been reviewed and not subjected to audit. 

These consolidated annual financial results have been prepared from consolidated annual 
financial statements and reviewed quarterly consolidated financial results upto the end of the 
third quarter which are the responsibility of the Company's management. Our responsibility is 
to express an opinion on these consolidated financial results based on our audit of such 
consolidated annual financial statements, which have been prepared in accordance with the 
recognition and measurement principles laid down in the Companies (Indian Accounting 
Standards) Rules, 2015 as per Section 133 of the Companies Act, 2013 and other accounting 
principles generally accepted in India and in compliance with Regulation 33 of the Listing 
Regulations. 

We conducted our audit in accordance with the auditing standards generally accepted in India. 
Those standards require that we plan and perform the audit to obtain reasonable assurance about 
whether the financial results are free of material misstatements. An audit includes examining, on 
a test basis, evidence supporting the amounts disclosed as financial results. An audit also includes 
assessing the accounting principles used and significant estimates made by management. We 
believe that our audit provides a reasonable basis for our opinion. 

We did not audit the consolidated financial statement lfinancial statement of 33 subsidiaries and a 
joint venture included in the c011Solidated annual financial results, whose annual financial statements 
reflect total assets ofRs. 281,702 million as at 31 March 2018 as well as total revenue ofRs. 125,080 
millions for the year ended 31 March 2018. The consolidated financial results also include the 
Group's share of net profit (and other comprehensive income) ofRs 35 milIion for the year ended 
31 March 2018 in respect of ajoint venture. These annual financial statements and other financial 
information have been audited by other auditors whose reports have been furnished to us, and our 
opinion on the annual financial results, to the extent they have been derived from such annual 
financial statements is based solely on the reports of such other auditors. Our opinion is not modified 
in respect of this matter. 

B S R & Co (a partnership firm with 
Regj$IT~tion No. BA61223] converted into 
B S R & Co. LLP (0 Limited Liability. PartnershIp 
with LLP Registration No. AAB·B1811 
with effectlrom 00IOb.r14. 2013 

Rogistered Office: 
5th ROOT, Lo<Iha E>«:elus 
Apollo Mills Compound 
N. M. Joshi Mat;l. Mahala,mi 
Mum!>a; • 400 011. India 



B S A & Co. llP 

Independent Auditor' s Report on Annual Consolidated Financial Results of 
Lupin Limited pursuant to the Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (Colliinued) 

Lupin Limited 
Certain of these subsidiaries and a joint venture are located outs ide India whose consol idated 
financial statement/financial statements have been prepared in accordance with accounti ng principles 
genera lly accepted in their respective countries and which have been audited by other auditors under 
genera lly accepted auditi ng standards applicable in their respective countri es. The Company's 
management has converted the finan cial statements of such subsidiaries and th e joint venture located 
outside Ind ia from accounting principles generally accepted in their respective countries to 
accounting princ iples generally accepted in India. We have audited these conversion adjustments 
made by the Company's management. 

Our opin ion in so far as it relates to the balances and affai rs of such subsidiaries and a joint venture 
located outs ide India is based on the report of other auditors and the conversion adj ustments prepared 
by the management of the Company and audited by us. 

Opinion 

In our opinion and to the best of our information and according to the explanations given to us and 
based on the consideration of reports of other auditors on separate financial statements and on the 
other infonnation of the subsidiaries and a joint venture, these annual conso lidated financial results: 

(i) Include the annual financial results of the entities listed in Annex ure - I ; 

(i i) have been presented in accordance with the requirements of Regulation 33 of the Listing 
Regulations in thi s regard; and 

(iii) give a true and fair vi ew of consolidated profit and other comprehensive income and other 
fin ancial infonnation for the year ended 31 March 2018. 

Mumbai 
15 May2018 

For B SR & Co. LLP 
Chartered Accountants 

Finn 's Registration No: IOI 248WIW-I00022 

Vcnkataramanan Visbwanatb 
Partner 

Membershi p No: 11 3156 
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Independent Auditor's Report on Annual Consolidated Financial Results of 
Lupin Limited pursuant to the Regulatiou 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (Continued) 

Lupin Limited 

Annexure-l 

The Statement includes the results of the following entities 

Names ofthe Entities 

Subsidiaries: 

Lupin Atlantis Holdings SA(Swit~er!and) 

Lupin AustraliaPty 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, SA de C. V. (Mexico) 
Lupin Healthcare (UK) Limited (formerly known as Lupin (Europe) Limited) (UK) 
MedquimicalndustriaFarmaceutica L TOA (Brazil) (w.d. 24 June 2015) 
Lupin Middle East FZ·LLC (UAE) 
Lupin Pharma LLC (Russia) (w.e.f. 11 February 2016) 

Lupin Pharmaceuticals, Inc. (USA) 
VGS Holdings, Inc. (USA) (w.e.f. 8 March 2016 and upto 24 february 2017) 
Novel Laboratories, Inc. (USA) (w.e.r. 8 March 2016) 
Gavis Pharmaceuticals, LLC (USA) (w.d: 8 March 20]6) 
Novel Clinical Research (India) Pvt. Limited. (India) (w.e.f. 8 March 2016 and upto 
27 March 2018) 
Edison Therapeutics LLC (USA) (w.e.r. 8 March 2016 upto 24 February 2017) 

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 Pharma Canada Limited (Canada) 
Lupin Mexico SA de C.V. (Mexico) 
Genric Health SON. BHD. (Malaysia) 
Kyowa Pharmaceutical Industry Co. Limited (Japan) 

Kyowa CritiCare Co., Limited (Japan) 
Lupin Research Inc, (USA) (w.e.f. 8 March 2016) 
Lupin Ukraine LLC (Ukraine) (w.e.f. 6 July 2016) 

Lupin Latam Inc. (USA) (w.c.f 15 December 2016) 
Lupin Japan & Asia Pacific KK" Japan (w.e.f. 13 March 2017) 
Saker Merger Sub LLC, USA (w.e.r. 7 April 2017 and upto 10 October 20]7) 
Symbiomix Therapeutics LLC, USA (w.c.f. 10 October 2017) 
Lupin IP Ventures Inc., USA (w.c.r. 10 October 20 17) 
Lupin Europe GmbH, Germany (w.e.t: 5 February 2018) 

Joint venture 

YL Biologics Limited (Japan) 


