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the science and art of Lupin

My Dear Shareowners

Every business strives to create value and achieve success. This however has many interpretations. Some
view it purely financially, others in terms of market share or ability to survive a hostile economic
environment. Over 40 years of operations have taught us many lessons but what remains sacrosanct at
Lupin is the balance between vision and execution, between dreams and hard work, between financial and
human capital. This defines the culture of our company, which we refer to as the science and art of Lupin.

This year's annual report showcases our performance as a billion dollar company. But for me this heralds the
beginning of anew journey, not just a milestone to reflect upon.

As expected, our robust vertically integrated business model is unlocking increasingly higher revenues and
margins and strong sustainable growth. We are outperforming our peers in every global market and therapy
segment we are present in. We have established new beachheads in Europe, Africa and other important
regions like Japan and Australia and we continue to explore and enter new territories to extend our global
footprint. The triad of the US, Europe and Japan shall continue driving our major growth. In addition, our planis
todevelop Lupin'sonshore presence in all major pharmerging markets which by 2018 are expected to become
equaltothe USandJapan puttogether.

Our prime focus has always been to consistently exceed customer expectations in terms of quality, value and
service, which is the mantra of our business strategy. Underpinned by years of commitment to each of our
markets and now our investment into proprietary Research & Development, the stage is set for our next phase
of growth as a major global player.

| believe that Lupin is at the 'tipping point' between its heritage and its destiny. We have earned our rights of
passage into the major international arena and our determination and commitment to continue to
outperform has never been stronger.

Itis the behaviour of our leadership team and our people, their passion and shared wisdom that defines Lupin.
Together, we have created a business democracy, where entrepreneurship can flourish within a corporate
environment. Where dreams are embraced, unraveled and turned into realities through diligence, discipline
and astrong work ethic.

Against the backdrop of a more realistic and confident world economy, | am sure that we have the assets and
momentum for an exceptional future. When | review our journey so far and look at the road ahead, our
achievements and milestones seem just the preparation for the next chapterin our story. We can say that Lupin
is now truly ready to GO!

With Best Wishes

Dr Desh Bandhu Gupta
Founder and Chairman
Lupin Limited
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