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At Lupin, our unwavering dedication lies in shaping 
a future where healthcare is accessible, sustainable, 
and transformative, making a positive difference in the 
lives of individuals and communities worldwide. As a 
leading pharmaceutical company, we prioritize creating 
value for all our stakeholders. We proudly present 
our fourth Integrated Report (IR). The Report offers a 
comprehensive overview of our performance for FY24 
across six key areas, namely Financial, Manufactured, 
Intellectual, Human, Natural, and Social & Relationship.  
By effectively leveraging these resources, we strive to 
create long-term value for all our stakeholders and 
contribute to a better tomorrow for everyone.

Reporting Frameworks and Guidelines
Lupin’s Integrated Report FY24 adheres to the principles 
and guidelines set forth by the International Integrated 
Reporting Council’s Integrated Reporting Framework. 
This framework was voluntarily adopted by the top 500 
listed companies in India, as notified by the Securities 
and Exchange Board of India in February 2017. Through 
this report, we strive to showcase the value we bring 
to the healthcare industry and our dedication to uplift 
society. Wherever essential, we have also relied upon 
the disclosure requirements of the Sustainability 
Accounting Standards Board for the Biotechnology and 
Pharmaceuticals sector. The Key Performance Indicators 
are in accordance with the Global Reporting Initiative 
Standards. We have also provided a mapping to the 
10 principles of UN Global Compact. This also illustrates 
our commitment and initiatives to the UN Sustainable 
Development Goals.

By aligning with these reporting frameworks, we aim 
to provide our shareholders and stakeholders with a 
comprehensive view of our non-financial performance 
encompassing our Environment, Social, and Governance 
management, targets, and their impact. This report also 
adheres to the mandatory disclosure requirements of 
the updated Business Responsibility and Sustainability 
Reporting (BRSR) mandate of SEBI in FY24; it is aligned 
to the nine principles of the National Guidelines on 
Responsible Business Conduct, which have been included 
to enhance the reporting boundaries. The financial 
and statutory information presented in this report, 
including the Director’s Report, Corporate Governance 
Report, and the Management Discussion, adhere to the 
regulatory requirements mandated by the Companies 
Act, 2013, Indian Accounting Standards, the Securities 

and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, the 
Secretarial Standards and other applicable laws.

Reporting Boundary, Scope and Period
The FY24 Integrated Report covers both the financial 
and non-financial performance of Lupin from April 1, 
2023 to March 31, 2024, including Lupin’s subsidiaries 
and operational units worldwide. In addition, the report 
provides insights into the factors that impact Lupin’s 
ability to generate value. We have included information 
on our operational units, where relevant, to provide a 
comprehensive view of the company’s operational 
excellence and efficiency.

Exclusions 
There are no geographical exclusions.

Responsibility Statement
Lupin firmly believes that this Integrated Report is a fair 
representation of our company’s financial, non-financial, 
sustainability and operational performance for FY24. The 
Board acknowledges that the contents of this report have 
been assimilated in consultation with various functions 
of the business and have been developed under the 
guidance of senior management and functional heads.

Assurance
The non-financial information in our IR and BRSR have 
been independently assured by DNV Business Assurance 
India Private Limited (Firm Registration No. 215094). The 
statement of the assurances is available on page number 
183-196. The financial statements has been independently 
audited by B S R & Co. LLP. The audit statement is available 
on page number 274-283.

Feedback
It is our responsibility to receive inputs for improvement 
and address all our stakeholders’ concerns and 
expectations.

Please share your feedback, suggestions, and/or queries 
by contacting: 

Name: Rajalakshmi Azariah
Designation: Vice President & Global 
Head - Corporate Communications
Email: rajalakshmiazariah@lupin.com

About 
The Report



FY24 At A Glance

Active Patent Applications 
up to March 2024

866
ANDAs and NDAs filed with 
U.S. FDA up to March 2024

442
R&D

in the U.S. 
(by prescriptions)

3rd
in Indian 
Pharma Market 

Largest Generics 
Company Globally

7th 11th

RANKINGS*

Patients Reached Through 
Patient Education Programs

1,420,000+ 78,000+ 
HCPs Participated in 
Doctor Education Programs

21% YoY
Reduction in Scope 1 and 
Scope 2 Emissions in FY24

Robust Pipeline of 
Injectables for FY25

25+
Robust Pipeline of 
Respiratory Products 
for FY25

15+
Formulation Units Sold 
Globally (IQVIA MAT Mar 24 
Standard Units) 

27 Bn+
PRODUCTS

*Source: IQVIA MIDAS MAT Mar’24

Total Revenue From 
Operations

₹200,108 Mn
EBITDA

₹39,307 Mn
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Dr. Desh Bandhu Gupta
Founder, Lupin Limited 

(08.02.1938 - 26.06.2017)
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Desh Bandhu Gupta, a chemistry professor and  

son of a village school teacher, started Lupin in 1968,  

showing us that no goal is unachievable  

when science and excellence meet ethics.

We are now the 3rd largest generics company in the U.S., 

7th largest Inhalation drug provider, 11th largest generics 

company globally, 7th largest pharma company in India, and 

the largest provider of TB drugs in the world. The 22,000 strong 

Lupin family, across 15 manufacturing locations in India and 

other countries, offices around the world, state of the art R&D 

centers, diagnostics labs and neuro-rehab center, provide 

healthcare solutions that are for people, not just profit.

DBG taught us that when you grow, you grow for the 

community. We are committed to transforming the lives 

of millions of patients and families with the best science, 

technology, and social development, reframing our future and 

millions of lives. DBG’s dream will be fulfilled when no one is left 

without the quality care they deserve, and we make medicines 

for the world a synonym for Made in India.

(Gautama Buddha’s Wish: Be your own light)
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Lupin Limited, headquartered in Mumbai, India, is a global 
pharmaceutical leader with a footprint across the U.S., 
LATAM, APAC, EMEA and India, with products distributed 
in over 100 markets. With a diverse portfolio of over 1,200 
products, Lupin remains committed to its mission of 
making quality healthcare accessible to the communities 
we serve. Our visionary Founder, Dr. Desh Bandhu Gupta, 
instilled in us the importance of offering quality, affordable 
and innovative medicines and being a responsible 
corporate citizen, making a positive difference to patients, 
communities and the environment.

Lupin has a network of 15 manufacturing sites, 
7 research centers, and a dedicated workforce of over 
22,000 professionals. The company places emphasis 
on business excellence, R&D and innovation, patient-
centricity and quality and compliance to consistently 
deliver value to our stakeholders. Lupin has also been at 
the forefront of leveraging digital solutions to serve patient 
needs. 

Our efforts have positioned Lupin as a leader in generics, 
branded generics, complex generics, APIs, biosimilars 
and specialty medicines. With a specialized portfolio that 
includes branded and generic formulations, biologic 
products and active pharmaceutical ingredients, the 
company enjoys leadership positions in India, the U.S. and 
several other key markets focused on therapeutic areas 
such as respiratory, cardiovascular, anti-diabetic, anti-
infective, gastrointestinal, central nervous system and 
women’s health. 

Lupin is committed to improving patient health outcomes 
through its adjacencies – Lupin Diagnostics, Lupin Digital 
Health and Atharv Ability. 

Lupin Human Welfare and Research Foundation is a 
testament to the company’s commitment to enriching 
communities and enhancing both Lives and Livelihoods. 
Through initiatives across 4,771 villages in eight states of 
India, we have positively impacted the lives of over 1.57 Mn 
people.

Our strides in the ESG journey have propelled Lupin to the 
forefront of the global pharmaceutical industry, where we 
rank in the top 5 percent. With a DJSI score of 69, we stand 
as a beacon of sustainability and responsible corporate 
citizenship, setting new standards for excellence in the 
pharma sector.

At Lupin, we strive to create meaningful and impactful 
health outcomes that benefit patients and communities 
alike. Lupin continues to stride ahead in its quest for 
excellence and is committed to ensuring an outstanding 
FY25, unlocking a bold and prosperous future for all its 
stakeholders.

About Lupin
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Our

Passion for 
Excellence

Entrepreneurial 
Spirit

Customer 
Focus

We relentlessly pursue 
excellence through 
innovation and continuous 
improvement in all our 
projects, processes and 
products.

To set our standards, we 
benchmark with the best 
in the world.

We empower our employees 
to generate new ideas, 
explore avenues and 
offer solutions that add 
exceptional value.

We encourage them to build 
ownership in all endeavours 
by assuming responsibility 
with passion and conviction.

We strive to understand and 
meet customer needs in a 
professional and responsive 
manner.�

We focus on building 
long-term partnerships for 
mutual benefit.
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Values

Respect & CareIntegrity Teamwork

We conduct ourselves with 
uncompromising integrity 
and honesty with the 
highest standards of ethical 
behavior and transparency.�

Everything we do must stand 
public scrutiny.

We align the efforts and energies 
of our people across all levels and 
geographies to deliver outstanding 
results to our stakeholders.�

We encourage diverse opinions 
and work together in a coordinated 
and mutually supportive way.

We are compassionate and 
sensitive towards all our 
stakeholders and treat them 
the way we would expect to be 
treated.�

We provide equal and fair 
opportunities for employment, 
learning and career 
development.
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India: Pune & Aurangabad 
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Research
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Global 
Footprint
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Transforming 
Hope into Healing
Chairman’s Letter
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Way Forward: Building a solid pipeline
We have remained steadfast in our commitment to R&D 
and innovation, which will continue to be a strategic 
priority, with significant investments directed toward 
developing complex products in the inhalation and 
injectables space. Our robust new product pipeline, 
including several first-to-market products, puts us in a 
position of strength for future growth. 

In our quest to transform the lives of patients globally, 
we remain firm in our focus on patient-centricity and 
the community, with innovation, collaboration and 
sustainability being at the core of our culture.

Commitment to our Founder’s Legacy of Sustainability
Inspired by our Founder, Dr. Desh Bandhu Gupta, we 
prioritize responsible leadership. We embarked on our ESG 
journey four years ago, and 2024 has been a milestone 
year in this continuum. Our leap in the Dow Jones 
Sustainability Index with a score of 69 and inclusion in the 
S&P Global Sustainability Yearbook is a reaffirmation of 
our commitment to ESG.

I thank our Board for its strategic leadership, our 
leadership team for their relentless pursuit of excellence, 
and every member of the Lupin family whose efforts 
contribute to our success. With the support of our partners 
and shareholders, we continue to strive to achieve our 
goals of enhancing patient outcomes and transforming 
Hope into Healing.

Warm Regards,

Manju Deshbandhu Gupta
Chairman

Driven by our commitment 
to business excellence and 
innovation, our goal is to be 
a trusted partner for quality 
medicines, transforming 
Hope into Healing. 

Dear Shareholders,

At Lupin, our unwavering focus has been on providing 
the best to the communities that we serve. This belief 
is reflected in our delivery of high quality healthcare 
offerings that enhance patient outcomes, and in our 
efforts to uplift communities through our social initiatives 
and beyond the pill programs. Driven by our commitment 
to business excellence and innovation, our goal is to be a 
trusted partner for quality medicines, transforming Hope 
into Healing.

This has been a pivotal year for Lupin. We have witnessed 
remarkable success, strategic progress, and significant 
advancement in our journey. While this has been the year 
of execution, we are confident of our plans and strategies 
to strengthen our position and drive sustainable growth.

Our Performance and Shareholder Returns
I am very pleased to share that FY24 stands out as a 
stellar year for us in terms of both financial performance 
and growth. We continued to improve our operating 
margins and maintained growth momentum over the 
year. Our key regions, the U.S., India, EMEA, and APAC, 
have been the driving force behind our significant 
revenue growth. Overcoming multiple headwinds, we 
have consistently enhanced our operating margins, a 
testament to our strategic strength and agility.

In India, we achieved a growth of 25% higher than the 
Indian Pharma Market. Our core therapy areas, including 
Cardiology and Respiratory, have grown well ahead of 
the market, with our key products supporting the growth. 
We also ranked #1 in the industry for new introductions. 
Backed by a larger workforce and a pipeline of new 
products, we are deeply committed to further strengthen 
our position in India. 

Our U.S. business performed exceptionally well, 
contributing to half of the company’s growth, backed by 
the launch of Tiotropium DPI, base business stabilization 
and multiple product launches in the generics market. 
With the continued ramp up of Tiotropium and new 
product launches in FY25, we expect to sustain and grow 
our U.S. business.

All other major regions recorded double-digit growth, 
driven by markets such as Germany, Australia, and 
the Philippines. Our acquisitions have expanded our 
footprint in Europe with complex injectables in France and 
respiratory brands in Europe and Canada. Our API Plus 
devision had a remarkable year, growing by 21%, backed 
by key product launches. 

Prioritizing Quality and Compliance
We have made strong strides in Quality and Compliance, 
with positive inspection outcomes, resolution of 
warning letters, and regulatory clearances. We continue 
to prioritize sustainable compliance across all our 
manufacturing units, further reinforcing our position as a 
trusted partner delivering high-quality medicines.
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Delivering on 
our Promise
CEO & MD’s Letter

LUPIN LIMITED  |  Integrated Report 2023-202414



Dear Shareholders,

Through the years, two aspects of our business have 
remained unchanged: our goal of enabling better health 
for communities that we serve across the globe and 
our commitment to providing access to high quality, 
affordable medicines. FY24 has been a year of significant 
achievements – Lupin has gone above and beyond in 
delivering on both these aspects and more. For patients 
and the communities that we serve globally, Lupin is a 
catalyst for good health, Transforming Hope into Healing.

Performance and Growth 
We are very pleased to close FY24 on a strong note, 
continuing to improve our operating margins and 
maintaining the growth momentum. We made progress 
each quarter throughout FY24 on all key fronts. Our 
multi-pronged growth strategy has pivoted around 
enriching our portfolio to more complex products, 
commercial excellence, driving our agenda in quality 
and manufacturing, and delivering efficiencies across 
our business, thus laying the foundation for future margin 
expansion and sustainable growth. Over the last 2 years, 
we have navigated Lupin through a turnaround, executing 
on all critical imperatives to get our organization to its 
rightful position to deliver on our promise of sustained and 
profitable growth.

On a full year basis, our top line grew 20.8% to INR 196,563 
Mn, and our EBITDA grew a strong 110% driven by continued 
growth in North America, India, and EMEA. We are at an 
inflection point, and with the plans we have in front of us, 
we are looking at an exciting journey ahead.

Growth Levers
Reflecting on the highlights from FY24, we made 
substantial progress in our evolution to complex generics, 
a major step forward with gSpiriva (tiotropium), now 
commercialized in the U.S. and Canada. The Respiratory 

segment currently generates roughly a quarter of our 
global sales, and is now a material differentiator for our 
company, one of the main pillars of our strategy. Our U.S. 
business contributed significantly to the performance 
in the year, with products such as Tiotropium, Albuterol, 
GaviLyte, and Suprep driving a material part of the 
revenues. Complex generics in the U.S. now constitute 
around 40% of our sales. In India, we grew 25% faster 
than the Indian Pharmaceutical Market, with notable 
performance in the Cardiology and Respiratory therapy 
areas. Our growth in our internal portfolio of products has 
been commendable. Going forward, we are committed to 
also improving our performance in the diabetes segment, 
which has witnessed degrowth due to multiple factors, 
including loss of exclusivity in select brands and reduced 
margins. Overall, we aim to achieve an organic growth of 
30% higher than the market. We are proud to be a partner 
of choice in India, ensuring we get the best in class 
solutions to our patients through our strong and diverse 
portfolio.

Our EMEA performance has been robust, with overall sales 
exceeding USD 200 Mn for the first time. Canada grew 17%, 
and Australia surpassed the AUD 100 Mn mark in revenues. 
Our businesses in South Africa and the Philippines 
achieved solid growth and have strong projections for 
the coming fiscal year, and our API Plus division saw a 21% 
increase in sales compared to FY23.

R&D Yields Robust Results
On the R&D front, we have continued to pivot to more 
complex products, especially inhalation and complex 
injectables where we have invested close to 50% of 
our R&D spend during the year. We intend to maintain 
our lead on the respiratory front by being the first to 
bring products on key platforms to developed markets. 
Complex products today constitute around 40% of our 
U.S. portfolio, which we expect to grow to above 50% in the 
next few years. In FY24, more than 80% of the new product 
sales in the U.S. were from non oral-solid products. 

Our robust R&D efforts have resulted in 33 filings, 63 
approvals, and 41 launches globally. Key product 
launches such as Tiotropium, Diazepam Rectal Gel and 
generic Prolensa in the U.S., Vilfuro-G and Difizma in India 
and complex product filings, including Risperidone Long 
Acting Injection, highlight our commitment to delivering 
innovative and much needed solutions to our patients.

Focus on Quality and Compliance
Enhancing our position in quality and compliance has 
been and continues to be a big part of our focus. While 
we faced regulatory challenges at certain facilities in the 
last few years, we have made impressive strides on the 
quality and compliance front successfully. We addressed 

With a strong foothold in 
our core regions, we aim to 
build on this momentum, 
while executing on our 
strategic vision to achieve 
sustainable growth. 
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the warning letter from the U.S. FDA with regard to our 
facilities in Pithampur and Goa. We are glad to share 
that all our facility inspections in the last 18 months have 
resulted in satisfactory outcomes. Going forward, we aim 
to achieve regulatory clearance for the two pending sites 
and attain a sustainable state of compliance across 
our entire manufacturing network. We aspire to be best 
in class on the quality and compliance front, a trusted 
partner for high quality medicines for all the patients and 
communities we serve.

Expansion of Footprint and Portfolio
In FY24, we acquired Medisol in France, expanding our 
complex injectables portfolio in Europe. Further, we 
strengthened our respiratory portfolio and Specialty 
business by acquiring two brands from Sanofi, Nalcrom 
in Europe and Aarane in Canada. We also strengthened 
our India portfolio through the strategic acquisition of 
diabetes brands Ondero and Ondero Met from Boehringer 
Ingelheim, and the acquisition of five brands from 
Menarini.

Driving Innovation in Healthcare 
Going beyond the pill, we have delivered better patient 
outcomes and holistic healthcare by addressing unmet 
needs and leveraging innovation in healthcare. Lupin 
Diagnostics has gained momentum with the highest 
percentage of NABL-accredited laboratories amongst 
peers in India and serves over 100,000 customers on a 
monthly basis. Our digital therapeutics platform, Lyfe, 
is gradually expanding its footprint in India, and Atharv 
Ability, our neuro-rehabilitation center in Mumbai, 
addresses a significant void to deliver transformative 
outcomes for patients. 

Sustainability and ESG are at the Heart of our Business
We are guided by our Environmental, Social, and 
Governance principles, which form the cornerstone of 
our commitment to sustainability. We are proud to be 
in the top 5% of companies globally with a Corporate 
Sustainability Assessment score of 69, as per the Dow 
Jones Sustainability Index. Our inclusion in the S&P Global 
Sustainability Yearbook 2024 showcases our dedication 
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to integrating sustainability into our business operations, 
transforming Hope into Healing for a lasting impact.

Digital First 
Since we embarked on a comprehensive digital 
transformation journey in 2021, we have continuously 
leveraged next-gen technologies to enhance data-
driven decision making and agility in our business 
operations. We are now deploying transformative AI-led 
digital solutions across our manufacturing operations, 
supply chain, sales, finance, and HR, amongst others. The 
outcome of these initiatives has translated into better 
process efficiencies, improved regulatory compliance and 
enhanced business intelligence and transparency. 

Future Growth
Reflecting on our progress, we are committed to continue 
to build on the momentum over the coming year. Our 
strong foothold in key regions and therapeutic areas, as 

well as sharp focus on our delivery, will be key levers while 
executing on our strategic vision to achieve sustainable 
growth.

Our success is made possible by the hard work and 
dedication of our teams, the trust of our investors, and the 
guidance of our stakeholders. As we embark on the next 
chapter of our journey, we remain committed to growth, 
quality, operational excellence and innovation. We aspire 
to evolve Lupin as a trusted partner for innovative and 
affordable medicines in the years ahead. 

We are grateful for your steadfast support and trust in 
Lupin. We are committed to pursue greater milestones, 
transforming Hope into Healing and creating sustainable 
value for all stakeholders.

Sincerely,

Vinita Gupta	 Nilesh Gupta
Chief Executive Officer	 Managing Director
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The Year of 
Resurgence
CFO’s Letter

Dear Shareholders,

FY24 marked a year of resurgence and 
transformation for Lupin, characterized by record-
breaking sales and a significant turnaround in our 
financial performance. We are proud to report 
record-breaking sales, surpassing our previous peak 
in FY17 and achieving a robust double-digit growth 
rate exceeding 20%. This achievement is attributable 
to our strategic focus on complex generics, 
particularly in inhalation and complex injectables, 
which now constitute 40% of our U.S. portfolio. The 
buoyancy on the top line was further aided by the 
continued focus on operational efficiencies, resulting 
in rather positive outcomes.

Further, our bottom line performance has seen 
extraordinary progress, with profits soaring more 
than fourfold compared to the previous year. This 
impressive improvement can be attributed to a 
better product mix, reduced reliance on in-licensed 
products, increased volumes, and improved gross 
margins facilitated by higher inventory levels 
aimed at risk mitigation measures. We consistently 
accelerated our quarterly performance, culminating 
in a strong double-digit EBITDA, positioning us 
favorably as we move forward.
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purchases well, while our R&D team has helped us 
implement various initiatives to enable cost optimization 
for our existing products. This has served as a catalyst to 
improving our margins and securing additional business 
by making us more competitive.

We also optimized our supply chain-related costs 
through better planning with Integrated Business 
Planning and the Kinaxis platform. Along with a singular 
focus on green energy and automation, this effort has 
significantly reduced our overall utility costs and inventory 
inefficiencies. Additionally, digitizing our returns payment 
processing and close tracking of distributors’ inventory 
helped prevent leakages and optimize sales returns. 
Overall, all these strategies have resulted in continuous 
improvement in yields, development of alternate vendors, 
and operating with a lean workforce, significantly 
boosting our bottom line.

Investing in the Future
Investing in R&D and strategic acquisitions remains 
crucial to sustain our growth trajectory. Aligned to this, our 
R&D investment has significantly increased to over INR 
15,265 Mn from INR 12,800 Mn last year. The FDA’s approval 
of our Nagpur injectable facility denotes a significant 
milestone, enhancing our capabilities in complex generics 
and biosimilars.

Our acquisition of Medisol in France has strategically 
strengthened our presence as the second-largest 
injectable market in Europe, adding to our complex 
generics portfolio through its injectable products. The 
acquisitions of Ondero and Menarini complement our 
existing offerings in cardiac, gastro, and anti-infective 
therapies.

Our focus on R&D has led to the launch of various new 
products in our India Region Formulations, many of which 
have been well received by the market. Lupin India NPLs 
recorded the highest sales in the industry in FY24.

Sharpening Resource Allocation 
Efficient resource allocation and robust governance 
have been key pillars in our growth journey. Our capital 
allocation policy is deeply rooted in the company’s long-
term strategy, rigorously converting strategic priorities 
into resource planning and budgeting guidelines. This 
disciplined approach ensures a balanced capital 
allocation, considering growth, risk, and returns across 
various business segments. We optimize capital by 
tracking business evolution using predetermined metrics. 
Our policy incorporates clearly defined financial metrics 
to evaluate capital allocation for both organic and 
inorganic initiatives, including profitability and payback 
benchmarks.

We identified prime levers in our balance sheet, optimizing 
working capital and reducing overall borrowing. 
By improving receivables, payables, and inventory 
management, we liberated cash of over INR 11,513 Mn and 
reduced gross borrowing from over INR 42,441 Mn to less 
than INR 26,699 Mn.

We are proud to report 
record breaking sales, 
surpassing our previous 
peak in FY17.

Driving Complex Generics
Our strategic focus on complex generics has been a key 
driver of our success. Building on our historical strength 
in the oral solids platform, we have diversified our 
portfolio to include a wide range of complex generics. 
This shift, initiated as part of our R&D strategy five years 
ago, has begun to yield significant results. Our North 
America business had phenomenal growth, with sales 
increasing by 33.8% to INR 72,462 Mn from INR 54,173 Mn 
last year. This growth was primarily driven by our U.S. 
business, which registered sales of USD 815 Mn. Complex 
generics accounted for around 40% of these sales, and 
our inhalation portfolio doubled over the previous year. 
Key products such as Tiotropium, Darunavir, and Suprep 
showcased strong performance, contributing significantly 
to our revenue.

In India, our regional formulation businesses delivered a 
reported growth of 8.7% as against market growth of 7.6%, 
which is higher by 15%. Our respiratory business grew by 
7.9%, well ahead of the market growth of 2.7%. The launch 
of Vilfuro-G, the world’s first fixed triple-dose combination 
for COPD, is proof of our commitment to innovation in 
complex generics. Overall, our India Formulation business 
grew by 9.6% to INR 66,564 Mn in FY24 from INR 60,759 Mn 
in FY23.

Our EMEA region also performed strongly, with sales 
growing by 24% to INR 19,235 Mn from INR 15,514 Mn, 
despite a 7% currency erosion in South Africa. Key drivers 
included our complex generics portfolio and strong 
performances in Germany and the UK. Complex generics 
accounted for over 25% of our sales in the EMEA region.

In the APAC region, Australia recorded its highest-ever 
sales, and the Philippines business grew by 35% to PHP 2.6 
Bn from PHP 1.9 Bn last year. Although the LATAM region 
experienced a slight decline, with overall sales down by 
7.8%, the opening of our plant in Mexico and stabilization in 
Brazil indicate positive future prospects.

Continuous Improvement on Cost
Our continuous improvements to achieve cost 
optimization with focus on reducing inefficiencies have 
driven profitability. Improved gross margins, which went 
up to 66% from 58% last year, were the primary drivers 
for EBITDA growth. Our procurement team has effectively 
engaged and negotiated deals and timed strategic 
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We also focused on optimizing our capital work in 
progress, which has reduced from INR 12,380 Mn in the last 
year to INR 7,725 Mn in the current year through concerted 
efforts to minimize the productivity of spent funds, the 
lowest in many years. This helped improve our financial 
efficiencies and enabled us to leverage our existing assets 
for future growth.

Our commitment to process improvement is unwavering. 
By leveraging analytics and automation, we have 
enhanced productivity across the organization, ensuring 
that we extract maximum value from our investments 
and operations.

Tax Transparency and Governance
At Lupin, we prioritize compliance and transparency in 
taxation. Our annual Tax Transparency Report, introduced 
in FY23, highlights our responsible tax compliance, 
integrity, and commitment to ethical practices. This has 
contributed to improving our Dow Jones Sustainability 
Indices score and underscores our dedication to making 
a positive societal impact.

We have continued to digitize our tax related information, 
resulting in speed and agility in responding to queries 
from tax authorities and providing relevant supporting 
documents efficiently. We also ensured comprehensive 
assessments of all tax related compliance during 
acquisitions and the restructuring of entities to avoid 
future litigations.

ESG Commitment
Sustainability is at the heart of our business strategy. We 
have made significant progress in various aspects of 
ESG, from environmental stewardship to human rights 

and patient-centric innovation. We invested INR 776 Mn in 
green and renewable energy projects, reducing our Scope 
1 and 2 emissions by more than 20% year-on-year. Water 
recycling and conservation initiatives resulted in 44% of 
withdrawn water being recycled in FY24.

Focus on Human Capital
Our focus on the development of our employees and 
thrust on Diversity, Equity, and Inclusion has resulted in 
greater employee satisfaction across the organization. 
Programs such as GROW (Get Ready for Opportunities 
at Work) and ASCENT (Advanced Studies for Capabilities 
Enhancement) to upgrade the knowledge and skills of our 
manufacturing executives/managers have been moot 
points in enhancing efficiencies. Initiatives such as iMpact 
and Returnity (a program for returning parents) ensure an 
inclusive work environment.

Our Social Initiatives
Our social initiatives, such as the Lives and Livelihoods 
programs, were able to benefit over 1.57 Mn people 
in more than 4,771 villages across 24 districts in eight 
states in India. We are proud to share that two women 
beneficiaries from our programs were recognized at an 
international conference in Amsterdam.

Our patient-centric programs demonstrate our 
commitment to improving patient outcomes through 
accessibility and affordability; for instance, patients 
have better access to our anti-retro viral and anti-TB 
medications. We augmented production capabilities at 
our Aurangabad facility, resulting in a 40% increase in 
specialized anti-TB medication production. Our patient 
reach programs, such as Lungs On Care and FENO, have 
helped thousands of patients.
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We also understand that good governance is at the core 
of a responsible organization. Our Pledge program and 
governance policies help our employees and value chain 
partners adhere to the highest standards in business 
ethics. This year, we conducted an extended survey for 
Double Materiality to guide our internal risk review, with 
a good response from external stakeholders, resonating 
with our internal direction. To de-risk our value chain, 
we conducted an ESG assessment for 309 of our top 
tier 1 suppliers in raw material and packaging, providing 
opportunities for improvement.

Digital Transformation and Innovation
Our strategic embrace of digital transformation and Gen 
AI exemplifies our commitment to innovation. Our digital 
journey focuses on integrating advanced technologies - 
from automating supply chain processes to leveraging 
big data analytics for better decision making; digital 
solutions enable us to streamline operations and reduce 
our environmental footprint. This transformation extends 
to our R&D division, where digital tools accelerate drug 
discovery and development, helping us bring effective 
treatments to market faster.

Gen AI is at the heart of our innovation strategy. By 
harnessing the power of AI, we can analyze vast amounts 
of data. Our initiatives are designed with a strong ethical 
foundation, ensuring data privacy and security while 
promoting transparency and accountability. Our digital 
and AI-driven initiatives align closely with our ESG goals. 
Digital tools facilitate better stakeholder engagement, 
fostering trust and collaboration with our communities, 
partners, and regulators. We are dedicated to leveraging 
digital transformation and Gen AI to build a more 
sustainable, efficient, and patient-centric future. 

We understand the critical need for a sophisticated 
risk management approach to successfully navigate 
regulatory shifts, emerging delivery methods, and the 
rapid pace of data driven innovation. In an environment 
marked by uncertainty, our ability to adapt to evolving 
expectations is paramount. Our robust risk management 
framework, overseen by the Board Committee, provides a 
cohesive and strategic response to risk mitigation across 
all our operations, fortifying our resilience and agility in a 
dynamic landscape.

Further, as cyber threats get more sophisticated, 
protection of our digital infrastructure has become 

paramount. Our cybersecurity strategy is integral 
to our risk management framework, employing 
advanced measures to safeguard sensitive data and 
ensure operational resilience. This proactive stance on 
cybersecurity underpins our commitment to maintaining 
the trust of our stakeholders and securing our digital 
transformation efforts.

Looking Ahead
As we move to FY25, we remain committed to 
transforming Hope into Healing. Our strategic investments 
in R&D, recent acquisitions, capex investments, 
technological advancements, and process improvements 
will continue to drive innovation and growth. We aim to 
introduce new products that bring affordable healthcare 
solutions to patients while creating value for our 
shareholders.

The turnaround in FY24 was a result of our focused 
approach and foreseeing the needs of a constantly 
evolving world. The strategy of moving toward complex 
molecules, which was initiated more than five years ago, 
is now yielding significant benefits. The pandemic taught 
us the significance of agility and robust supply chain 
processes, which have made a substantial difference 
to our operations. We have also refined our approach 
to asset utilization, ensuring that people, processes, and 
systems work harmoniously to maximize efficiency and 
shareholder value.

Resilience and flexibility are crucial for success, and we 
continue to adapt quickly to emerging trends and ensure 
that we provide excellent healthcare solutions through our 
innovative medicines and services. 

Our customers, partners, shareholders, and communities 
have been essential to our journey, and we remain 
committed to serving them with integrity and excellence. 
As we move forward, we are excited about the 
opportunities ahead and remain steadfast in our mission 
to bring innovative healthcare solutions to patients 
worldwide.

Sincerely,

Ramesh Swaminathan
Executive Director, Global CFO & CRO 
and Head of API Plus SBU
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Our Founder, Dr. Desh Bandhu Gupta, was a firm believer 
that science was a trigger to enhancing health and 
empowering communities. DBG, as Dr. Gupta was fondly 
called, founded Lupin in 1968, and soon expanded the 
scope to producing life-saving drugs for Tuberculosis. 
This early pivot towards serving patient needs has 
instilled in us the commitment to focus on good health 
for communities globally. Today, we take pride in carrying 
on this legacy by prioritizing innovation, quality, and 
accessibility of our healthcare solutions. We focus on 
key therapeutic areas such as cardiovascular health, 
tuberculosis, diabetes, respiratory, gastrointestinal 
disorders, and women’s health. We are serving over 
1,420,000 patients in 100+ countries through our patient 
support programs.

Our core values drive us, in our endeavor to fulfil our 
mission to deliver life changing medicines that meet 
diverse patient needs globally. Our patient first approach 
is: we focus on developing medical products for specific 
therapeutic areas and actively engage in addressing 
all stages of the healthcare cycle, from prevention to 
diagnosis and rehabilitation.

At Lupin, our purpose fuels our 
commitment to deliver high-
quality, affordable healthcare 
solutions, enhance the quality of 
life of our patients and uplift the 
communities that we serve. What 
inspires us is our commitment to 
transforming Hope into Healing.
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Transforming HOPE
We are united by our Purpose – ‘To improve our patients’ lives’.

Our aspiration is to transform Hope into Healing for patients globally through cutting-edge science and technology, 
supporting the needs of our patients, colleagues, and communities, while delivering sustainable returns and creating 
value for everyone. We are guided by our four strategic priorities as we move forward to being an innovation-led 
transnational pharmaceutical company, dedicated to improving patient outcomes and advancing healthcare worldwide.

Holistic Growth
Our people are our greatest assets, and as our business evolves, we focus on business growth and value creation by 
developing a future ready workforce. 

We integrate our values throughout the employee 
lifecycle, ensuring every team member understands 
and embodies them. By implementing employee-
centric policies and processes, we foster a culture of 
growth and recognition.

Lupin’s Value Based Culture

Our learning and development framework promotes 
continuous learning and aims to sharpen our core 
competitive advantages for operational excellence. 
We are dedicated to creating an environment where 
individuals can hone their talent, feel inspired, stay 
curious, and be empowered every day.

Talent Attraction and Retention

Operational Excellence 
We are focused on efficiency extraction and productivity optimization to achieve excellence in our operations across 
different aspects of the business. This helps us streamline operations and maximize productivity.

Environmental Excellence
We are expanding our renewable energy 
capacity, investing in biomass fuel boilers, 
recycling of incinerable waste, reducing carbon 
emissions, and adopting sustainable energy 
sources.

Manufacturing Efficiency
We aim to enhance the efficiency and 
productivity of our R&D operations and 
manufacturing networks through targeted 
optimization initiatives across markets.

Digital Transformation
Accelerating the adoption of digital technologies 
and data analytics supports our decision-
making and operational agility.

Capital Efficiency
By focusing on capital efficiency and 
maintaining a robust balance sheet through 
disciplined capital allocation, we optimize 
resources, minimize costs, and embrace an 
asset-right model.
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Focus on Patient-Centricity
We strive to provide patients with meaningful healthcare experiences and outcomes, helping them to lead fulfilling lives. 
Our decisions are driven by what patients identify as most important to them.

Accessibility 
and 
Affordability

We work to ensure equitable access to medicines and healthcare 
worldwide, accelerating ARV and anti-TB registrations in low and middle 
income countries. 

Through our partnership with the Tutudesk Foundation in South Africa, we 
aim to promote equitable access to education for 20 Mn children by 2025.

Innovation

Innovation is the cornerstone of all our initiatives and is a core competency. 
We relentlessly pursue excellence through continuous improvements in all 
our projects, processes, and products. We continue to focus on developing 
innovative products that address medical needs and enhance patient 
outcomes.

Our strategy includes expanding the inhalation pipeline with accelerated 
development and green propellant programs and establishing an 
injectables growth strategy for early success.

Market 
Expansion

In India, we aim to surpass market growth by expanding our sales force in 
existing therapeutic areas of dominance such as Cardiology, Pulmonology 
and Diabetes Management and diversifying our portfolio to include 
Gynecology, Dermatology, Urology, and Pediatrics to serve a broader 
patient base.

In the U.S., we focus on first-to-market launches of complex generics, 
including biosimilars. In the EMEA region, we strengthen our leadership in the 
Respiratory and Neurology segments. 

We are creating new platforms in inhalation, injectables, and biosimilars to 
expand our offerings and enhance complex dosage forms beyond oral solids.

Diagnostics 
and Digital 
Therapeutics 

Lupin has always been a pioneer in technology adoption for advancing 
patient care. To enhance our connect with patients, we are working on 
advanced Digital and Diagnostic Solutions. 

Lupin Diagnostics, our trusted network of labs and collection centers, is 
accessible to patients for their pathology needs.

Lupin’s Lyfe solution is the first and only evidence-based Digital 
Therapeutics Solution for cardiac rehabilitation. 

Lupin is revolutionizing healthcare through apps such as Fight TB for 
TB patients and LegalRx for medico legal information for healthcare 
professionals. 

We are also advancing AI in healthcare with our AI chatbots, such as Anya 
and SAHAYAK. 

Atharv Ability, Lupin’s first Neurological Rehabilitation Center, located in 
Mumbai, serves as a cutting-edge outpatient facility for adults and children, 
for neurological rehabilitation.
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Support to Local Communities
Through the Lupin Foundation, we have established 
a sustainable, adaptable model of holistic rural 
development in India, serving over 1,405 villages 
across eight states in the year FY24.

De-risking Value Chain
To ensure supply continuity for 
high-value products, we engage 
with multiple suppliers, maintain 
buffer supplies, and utilize supply 
chain modeling to anticipate 
disruptions. Strategic investments 
in business intelligence and 
forecasting systems have enabled 
us to build a resilient global supply 
chain and ensure high service 
levels. We maintain consistent 
supplies by identifying and 
onboarding alternate vendors for 
critical APIs and intermediates. 

We also work with our vendors 
by assessing their adherence to 
our ESG principles. We are in the 
process of building their capabilities 
for a sustainabile value chain. 

Regulatory Compliance
We ensure compliance with all applicable norms 
and regulations of national and international 
regulatory bodies. Additionally, our operations 
adhere to internationally recognized standards 
and certifications. These include environmental 
management, occupational health and safety, 
quality management, pharmaceutical quality 
systems, and laboratories for testing and 
calibration.

We are committed to enriching 
the ecosystem by fostering strong 
collaborations with diverse stakeholders. 
By engaging with our suppliers and 
vendors and assessing their performance, 
including ESG compliance, we ensure 
mutual growth and adherence to high 
standards. We support healthcare 
professionals through continuous 
education and resources, enhancing their 
ability to provide exceptional patient care.

Enriching 
the Ecosystem
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Value Creation Model
Input

As a leading transnational pharmaceutical company, we play an important role in contributing to the health and well-being of people. Our sustainable business model creates 
long-term value for our key stakeholders.

Financial� Capital

Our financial capital is invested strategically across 
different therapeutic areas for maximum capital efficiency
•	Operating Expenses: INR 177 Bn
•	CAPEX Allocation: INR 16.4 Bn

Manufactured� Capital

Our 15 state-of-the-art manufacturing facilities pave 
the way for our sustainable operations to address 
patient needs

Natural� Capital

Our balanced use of natural resources maximizes 
efficiencies while reducing the impact on environment
•	Energy Consumption: 2.8 Mn GJ
•	Water Withdrawal: 1.7 Mn KL

Intellectual� Capital

Our R&D Centers enable us with a competitive 
advantage, while making therapies more accessible
•	R&D Investment: INR 15.3 Bn
•	R&D Team: 1400+
•	Global R&D Centers: 7

Social &� Relationship Capital

Our communities are extremely important stakeholders, 
and their enrichment is priority for us
•	CSR Spend: INR 256 Mn
•	Patient Outreach Programs: 11

Business Model
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tie
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ccess Innovation

                                               Manufacturing        
   P
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Enriching the
Ecosytem

Operational
Excellence

Patient
First

 Holistic
Growth

Our people are our most important assets, and their 
commitment to patients brings out the best in them
•	Global Lupin Family: 22,000+ 
•	Expenditure on Benefits: INR 35 Bn 
•	Total Training Hours: 1,448,463

Human� Capital
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Output Outcome

Through our current actions and initiatives, we have been able to map the tangible outcomes of each capital to 11 unique United Nations Sustainable Development Goals (SDGs), 
out of a total of 17 SDGs. In the coming years, we will formalize our impact assessment using the impact metrics prescribed by the SDGs.

A growth centric, competitive 
and positive balance sheet

Financial� Capital

•	Revenue from Operations: INR 200 Bn
•	EBITDA: INR 39.3 Bn
•	Dividend Paid: INR 1,820 Mn

A modern and efficient 
manufacturing operationManufactured� Capital

•	All sites cGMP compliant
•	Manufacturing Capacity (Million Units): 20,514
•	Total Product Portfolio: 1200+

A climate resilient approach 
to our businessNatural� Capital

•	Emission Reduction: 21%
•	Water Recycling: 44%

Pushing the boundaries 
for development of new 
treatments

Intellectual� Capital

•	Patents Filed in FY24: 73
•	Patents Granted in FY24: 110
•	Filings in FY24: 33
•	Approvals in FY24: 63

Responsible supply chain 
and strengthening of 
business alliances

Social &� Relationship Capital

•	Total CSR Beneficiaries: 233,383
•	Total Patients Reached: 1.4 Mn+

A diverse and holistic 
workforce

•	Employee Satisfaction Score: 80%
•	Gender Diversity: 9% 
•	Turnover: 18%

Human� Capital
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For Lupin, “Value” centers around our patients. Hence, 
our value creation model is built on the foundation of 
delivering innovative healthcare solutions that improve 
patient outcomes, while ensuring sustainable growth for 
our shareholders. By integrating cutting-edge research, 
robust development pipelines, efficient production, and 
ethical marketing practices, we strive to provide long-
term healthcare outcomes to our patients. 

“VALUE” for us is synonymous with 
Affordable, Accessible, High-quality, 
and Innovative therapies that meet 
patient needs.

Our patient-centric model revolves around unlocking 
the highest value for our patients in an effective and 
efficient manner. Our HOPE strategy blends high-quality 
and innovative therapies for patients worldwide, with 
accessibility and affordability being critical components. 

We constantly invest substantial resources in research 
and development, in line with our commitment to 
innovation. By leveraging extensive data and healthcare 
trends, we identify disease areas and regions needing 
attention. Our teams undergo rigorous training and 
development programs and participate in monthly LeadX 

talks where CXOs engage in discussions with their teams 
to foster collaboration. Our R&D teams associate with 
leading academic institutions and partner firms to explore 
new therapeutic areas and develop complex medicines. 
Utilizing advanced technologies such as AI, machine 
learning, and biotechnology, we accelerate the drug 
discovery process and enhance the efficacy and safety of 
our products.

Our emphasis on high-value therapeutic areas, combined 
with strategic partnerships, drives robust revenue growth. 
Our next-generation manufacturing facilities adhere to 
the highest quality and compliance standards to support 
this. While pursuing growth, we prioritize integrating 
sustainability in all facets of our business model. We 
continue to invest heavily in renewable energy green 
chemistry to make our processes more circular and 
minimize our environmental impact, creating sustainable 
products. For instance, we are working towards replacing 
standard propellants with green propellants in our inhaler 
products and will commence supply of these products in 
advanced markets.

By maximizing inputs efficiently, we deliver sustained 
value to our stakeholders and fulfill our commitments 
to the United Nations Sustainable Development Goals 
(SDGs). This reflects our dedication to driving sustainable 
and equitable development across all aspects of our 
operations as we strive for excellence.
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Patient-Centric Sustainability Approach
We aspire to deliver the best to our patients, and we 
understand that ESG is a vital lever to achieve that. Hence, 
we have taken immense care to integrate sustainability 
into the very fabric of our Hope strategy. Over the last 
five years, we have made significant strides in our 
Environmental, Social, and Governance journey, and our 
recent initiatives reflect this.

This year is pivotal in our ESG journey as we accelerate 
towards being a patient-centric sustainability 
organization. We have adopted Science-Based Targets 
to drive our decarbonization goals and aligned our 
objectives with those of the latest climate science targets, 
to reduce our carbon footprint. Additionally, our new 
biodiversity commitment reflects our recognition of the 
interconnectedness of human health and the health of 
our planet. We are implementing innovative practices to 
protect and enhance biodiversity across our operations, 
ensuring our growth is harmonious with nature.

Recognizing that our responsibilities extend beyond 
environmental stewardship, we have also undertaken 
a comprehensive assessment of human rights across 
all our operations. This initiative ensures that we are 
not only compliant with global standards but also 
proactive in promoting fair labor practices, safe working 
conditions, and the well-being of all individuals in 
our value chain. By addressing human rights issues 
proactively, we foster a culture of respect and equity 
within our organization and beyond.

We stand high on our commitment to not patent or 
enforce IP rights on diseases covered by ATMI-2021, 
especially in LMIC countries. Our generics offer significant 
cost savings to our patients, contributing to USD 373 Bn 
in savings to patients in the U.S. and reducing healthcare 
expenditures in South Africa by 35%. Moreover, our 
patient assistance programs in India have reached 
more than 30,000 patients in the last year alone. This 
was achieved via focused initiatives such as SAARTHI, 
Jeet and JAI programs. Additionally, our offerings from 
Lupin Diagnostics and Lupin Digital Health ensure that 
diagnostics and digital therapeutics are more accessible 
to patients. Our platforms, such as Lyfe and Atharv Ability, 
provide complete care to patients in cardiology and 
neurological rehabilitation. We have also unlocked the 
power of AI through solutions such as SAHAYAK and Anya, 
helping respond to queries on various topics, including 
diabetes, hypertension and TB. 

We understand the power of collaboration and actively 
engage with suppliers, partners, and stakeholders to 
ensure our environmental and social objectives are 
shared in pursuance of our ESG goals. 

As we move ahead in our ESG journey, we remain 
committed to transparency, accountability, and 
continuous improvement. Our vision is to lead by example, 
demonstrating that sustainable business practices are 
not only possible but essential for long-term success and 
the well-being of our planet and people.
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Global Trends in the 
Pharmaceutical Industry
The pandemic has brought in its wake, profound changes 
in the way the global pharma industry operates. The focus 
is on securing local pharma supplies while retaining the 
alignment towards accessibility and affordability. At the 
same time, a nationalistic fervor and a more patient-
centric approach are also discernable. 

Global medicine consumption is projected to surge, 
with an estimated 3.8 trillion daily doses by 2028, with 
varying growth rates across different regions. Specialty 
medications are poised to dominate global spending, 
exceeding 40% over the next four years (Source: Deloitte 
Report), with developed markets leading the charge. 
Key therapeutic areas such as oncology, immunology, 
diabetes, and obesity are set to drive substantial growth, 

fueled by ongoing innovation and patent expirations. 
Oncology, in particular, is anticipated to expand at a 
robust 14-17% through 2028.

Due to an unprecedented strain on healthcare 
infrastructures globally, the price and accessibility of 
generics have become critical. This has led to a renewed 
emphasis on efficiency, process innovation, and cost 
savings. There is a further shift towards biosimilars and a 
move up the value chain through complex generics and 
building specialty pipelines, all of which are expected to 
lead to sustainable business streams and maximization 
of long-term profit margins. To achieve this, digital 
transformation has emerged as a key strategy, with Gen 
AI and other AI technologies driving innovation.

CAGR 2024-2028

Region Original 
Brands

Non-original 
Brands

Unbranded 
Generics Others Total

Global 6-9% 8-11% 3-6% 3-6% 6-9%

Developed 6-9% 4-7% 1-4% 1-4% 5-8%

10 Developed 6-9% 4-7% 0-3% 0-3% 5-8%

Other developed 6-9% 4-7% 4-7% 4-7% 5-8%

Pharmerging 10-13% 12-15% 9-12% 5-8% 10-13%

Lower-income 
Countries 3-6% 4-7% 3-6% 4-7% 3-6%
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Indian pharmaceutical companies have displayed mixed 
reactions to the changing economic environment. Fully 
integrated companies with global business models have 
benefited from tailwinds, while others are grappling with 
various challenges. These include intellectual property 
issues, regulatory compliance hurdles, government-
imposed pricing pressures, rising raw material costs, and 
supply chain disruptions due to geopolitical conditions. 
In the U.S., despite a relatively more benign pricing 
environment, competitive intensity remains very high with 
reduced pricing leverage for manufacturers of generics, 
impacting profitability.
The pharmaceutical industry today is at the crossroads 
of transformation and challenge, driven by technological 
advancements, shifting global dynamics, and evolving 
market pressures. Navigating these complexities 
calls for agility and innovation to capitalize on growth 
opportunities while mitigating risks in an increasingly 
interconnected global landscape.

Our Approach
Lupin is strategically positioned to navigate the 
evolving pharmaceutical landscape, focusing on high-
growth therapeutic areas, regional market expansion, 
investments in innovative therapies, and adoption of 
advanced technologies. With a strong pipeline in the 
respiratory segment and complex injectables, Lupin 
remains competitive by constantly investing in research 
and development to bring innovative products to market. 
Our established presence in key emerging markets such 
as the Philippines, South Africa, Brazil and Mexico and 
ongoing expansion in Europe and other markets such 
as Australia enable us to capitalize on regional growth 
trends, enhance distribution networks, and augment local 
manufacturing capacities. These initiatives align with 
global industry trends, reinforcing Lupin’s commitment to 
delivering value to stakeholders and improving patient 
outcomes worldwide, ensuring sustained growth and 
value creation.

Despite a challenging environment, Lupin has achieved 
robust double-digit growth. A strong ESG framework is at 
the core of all our initiatives, aligning with our business 
strategy. We will continue our strategic focus on complex 
generics, particularly inhalation and complex injectables, 
to achieve our objectives. Lupin remains committed 
to being a trusted partner for high-quality, affordable 
medicines, serving all patients and communities.

Focus on High-value Specialty 
Generics

Specialty drugs used to treat rare and chronic diseases 
such as cancer and multiple sclerosis are driving the 
demand for more affordable generic versions. This segment 
is expected to grow at a 12.1% CAGR (Source: KPMG Report) 
through 2024. 

Partnerships for Biosimilars
The biosimilars market is anticipated to expand at a 12.5% 
CAGR (Source: IQVIA Report), offering a less expensive 
alternative to off-patent drugs. Pharmaceutical companies 
are increasingly partnering with Contract Research 
Development Manufacturing Organizations to expedite time 
to market.

AI and Digital Transformation

GenAI, other AI technologies, and digital transformation 
tools are poised to enhance efficiencies and drive process 
innovation across the life sciences value chain. A significant 
portion of the value from AI in life sciences is expected 
to come from R&D, manufacturing, supply chain, and 
commercial areas. 

Regulators’ Focus on Patient-Reported 
Outcomes

The U.S. FDA is increasingly interested in understanding 
patients’ health status through patient-reported outcome 
measures, prompting pharma companies to include these 
measures in their assessments.

Furthering Commitment to ESG

Pharmaceutical companies are setting ambitious net-
zero targets, prioritizing improvements in global health 
infrastructure, and fostering workforce diversity. Future 
efforts will integrate AI and blockchain for sustainability and 
transparency, driven by stricter regulations and investor 
demands.

Supply Chain Redesign
The pandemic exposed vulnerabilities in the pharmaceutical 
supply chains, prompting manufacturers to diversify sources 
and explore additional revenue through forward-backward 
integration. 

Geopolitical uncertainties continue to cast shadows over 
the global economic landscape, posing potential risks. In 
the U.S., the proposed Biosecure Act has potential significant 
implications for companies sourcing products from China, 
especially for the U.S. market. The ongoing Middle East 
conflict has exacerbated supply routes, mainly from the Red 
Sea, leading to an increase in freight costs as well as higher 
inventory costs, thereby placing greater emphasis on the 
management of delivery schedules. 

Regulatory Governance in AI
As AI adoption accelerates, regulatory bodies are poised 
to enforce tighter governance to ensure accountability 
and deliver value. By 2025, stricter regulations are expected 
to shape AI deployment in the pharmaceutical industry, 
necessitating compliance and transparency. These 
regulations will play a critical role in safeguarding patient 
data and ensuring ethical use of AI technologies.

Personalized Patient Experience

Pharma companies are exploring novel ways to customize 
the patient’s journey, improving patient outcomes and 
experiences. Advances in genomics and biotechnology 
are paving the way for personalized medicine, where 
treatments are tailored to individual genetic profiles.
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7th Rank
in Indian 
Pharma Market

Lupin Brands 
Ranks in the Top 
300 Brands

10%
Five-Year 
CAGR

Lupin’s performance in the Indian pharmaceutical 
market has consistently been on an upward trajectory, 
with its India business outperforming the market. This 
success can be attributed to our strategic expansion 
into chronic and fast-growing therapies, leading to 
revenues of INR 73,729 Mn, accounting for 34% of Lupin’s 
total revenue. The company’s focus on delivering high-
quality and affordable drugs has established it as a 

preferred partner for medical practitioners in India. Strong 
customer engagement has also been a significant 
factor in strengthening its presence, with Lupin being 
ranked seventh in the Indian Pharmaceutical Market. In 
FY24, Lupin’s branded generics sales increased by 9.6%, 
achieving a five-year CAGR of 10.4%, surpassing the 
market’s growth rate of 9.9%. Consequently, our market 
share increased to 3.4% in FY24.

Lupin’s India Region Formulations business primarily 
focuses on the chronic segment, contributing 59.8% of its 
total revenue, with Lupin holding the fifth position in the 
industry. The top five therapy areas in India - Cardiology, 
anti-diabetes, Respiratory, Gastrointestinal, and anti-
infective, collectively account for 73.6% of Lupin’s sales. 
Lupin is a leader in the anti-TB segment and ranks second 
in the Respiratory segment. The Cardiology and anti-
diabetes segments generate approximately 
INR 16,000 Mn and INR 15,000 Mn, respectively, and Lupin 
ranks third in both these growing areas. The Respiratory 
therapy segment has surpassed INR 10,000 Mn, and the 

Gastro+Hepato therapy segment has moved 
upto INR 7,000 Mn. 

In the Respiratory segment, we launched the world’s 
first Fixed Dose Triple Combination drug, Vilfuro-G, for 
managing Chronic Obstructive Pulmonary Disease, 
a leading cause of death and disability. Approved as 
a Dry Powder Inhaler by the Drug Controller General of 
India, this innovative therapy brings hope to over 37 Mn 
COPD patients in India. This milestone underscores our 
commitment to expanding our respiratory portfolio and 
providing essential healthcare solutions to 
transform lives. 
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39,675 43,506 49,324 54,531 56,651 65,241 69,668 73,729 

FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24

India

India Formulation Sales (in INR Mn)*

*Source: IQVIA Report
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In the anti-diabetes segment, Lupin experienced a 
steady growth rate of 5.1%, while the Cardiology segment 
achieved a growth rate of 13.4%, outperforming the 
market growth rate of 10.0%. In the Respiratory segment 
too, Lupin’s growth rate of 13.8% was significantly higher 
than the market growth rate of 2.7%. 

Lupin’s unwavering commitment to fostering more 
robust connections with medical practitioners and 
driving better patient outcomes is evident through its 

proactive initiatives. The company has also constantly 
focused on curating unique scientific platforms that 
facilitate collaboration and partnerships with leading 
universities worldwide to enhance the expertise of 
doctors.

By consistently aligning its business strategies with 
foresight on future market trends and focusing strongly 
on innovation, Lupin continues to reinforce its position as 
a leading player in the Indian pharmaceutical market. 

Our Brands in the Top 300 Brands Category of the IPM

Gluconorm-G Huminsulin

Rablet-DIvabrad

Budamate

Therapy-wise Market Share

Market ShareTherapy Rank

Anti-TB 1

Anti-Diabetic 3

Cardiology 3

Respiratory 2

Gynecology 9

Neuro/CNS 6

Gastrointestinal 10

60.7% (2.0%)

7.8% (-0.4%)

6.1% (-0.1%)

6.1% (0.3%)

3.7% (0%)

2.7% (-0.1%)

2.8% (0%)

Cardiac 24%

Others 5%

Anti-Diabetic 22%

Respiratory 14%
Gastro Intestinal 7%

Anti-Infectives 6%

Gynaec 6%

Neuro/CNS 4%
Anti-TB 4%
Pain/Analgesics 3%

Vitamins/Minerals/
Nutrients 5%
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NovaShakti
NovaShakti empowers women against heart disease through 
awareness, diagnosis, and care, engaging over 50,000 patients 
and 7,000 healthcare professionals. Through an association 
with Olympian MC Mary Kom, NovaShakti promotes heart health 
through educational screening. A strong social media presence has 
helped in reaching out to a large segment of women and creating 
awareness.

JEET
Jeet is a reward-based Patient support Program that improves 
heart health through Awareness, Adherence, and Assistance. It 
encourages healthy habits through medication reminders and 
health quizzes. Jeet, recommended by healthcare practitioners, 
has empowered a number of patients and practitioners and will 
continue to focus on reaching out to many more.

Joint Airways Initiative
JAI is India’s first digital asthma educator platform, aiding nearly 38 
Mn asthma patients with the right way to use inhalers. Over 12,000 
patients have enrolled in the last year.

Humrahi
Humrahi is a leading patient support program for diabetes 
management, offering services in 12 languages, including a chatbot, 
tracking tools, counseling, and complimentary tests. Humrahi 
onboarded over 11, 862 patients in the last year, who were supported 
through educational camps and screenings.

Say Yes to Life
SAARTHI is a support program for mental health professionals and 
patients, available in multiple regional languages. The platfrom  
improves treatment outcomes and offers coping strategies for 
mental health issues such as anxiety and stress, enabling open 
discussions with psychiatrists.

AI Screening for Breast Cancer
Niramai’s Thermalytix™ uses AI for early breast cancer detection, 
significantly improving accuracy over traditional methods. Lupin 
has partnered with Niramai and conducted over 90 screening 
camps in the past year.

Prothsahan 
Prothsahan  promotes breast cancer awareness through 
educational initiatives and partnerships with public figures and 
medical experts. Interactive sessions with various sections of the 
community have been able to help with education on symptoms 
and early detection.

Patient Support Programs
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Leveraging Digital
In its efforts to drive positive patient health outcomes 
globally, Lupin has been at the forefront of leveraging 
innovative digital strategies to enhance customer 
engagement. Multichannel initiatives, such as 
Lupin Konnect and DigiEngage, enable seamless 
interaction with our core doctors through digital and 
telecommunication channels, in addition to traditional 
face-to-face engagements. Through evidence-based 
practices and clinical guidelines, doctors have access to 
updates on therapeutic breakthroughs and treatment 
methods, helping them deliver optimal patient care to 
improve lives.

Lupin Konnect plays a vital role in enhancing brand 
awareness among untapped General Practitioners. 
Through our omni-channel engagements, GPs are 
constantly kept abreast of the latest scientific updates, 
specifically tailored to the core Lupin brands. This targeted 
outreach allows us to build stronger relationships with 
them and improve brand recall.

Furthermore, we have implemented SmartRep, which is 
specifically designed for our field force and serves as a 
comprehensive analytics platform to obtain actionable 
insights. This platform is fully operational across all 
divisions within India Region Formulations, seamlessly 
integrating various resources such as sales performance 
metrics, coaching modules, a knowledge hub, chemist 
data, and more. This seamless integration empowers our 
teams with the necessary tools to provide exceptional 
service and support to healthcare professionals. 

Currently, our adoption rate stands at an impressive 
97%, highlighting the effectiveness of this platform in 
enhancing our field force’s capabilities. Going forward, we 
will enhance our efforts through AI and Machine Learning 
based insight programs, to further support our field force. 

Lupin Gurukul is a centralized repository for brand plans 
and marketing collateral, providing easy access and 
reference for our team members. This platform enhances 
efficiencies, reduces approval time and enables team 
members to make informed decisions.

Additionally, we have developed Anya, an AI-powered 
chatbot that delivers medically verified responses 
and provides valuable insights. Anya is available in 6 
languages and covers a wide range of therapy areas, 
including Cardiology, Diabetes, Respiratory, Dermatology, 
Tuberculosis, Urology, Orthopaedics, and more. With 
over 32 lakh queries successfully addressed, Anya has 
assisted over 5 lakh+ users with not just text responses but 
infographics as well. 

Our dedication to digital engagement is exemplified by 
our active presence on social media platforms to connect 
with our audience for positive outcomes. Lupin India has 
witnessed a remarkable 16% increase in followers, and 
the Shaping Health platform has seen a notable 10% rise 
compared to the previous year.

As we continue to grow our online community, we are 
committed to delivering relevant and informative content 
that resonates with our followers and reinforces our 
position as a leader in the digital space.
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LupinLife
LupinLife Consumer Healthcare, our OTC business, 
has achieved remarkable growth since its inception 
in 2017, expanding into multiple categories, including 
gastro, health supplements, women’s health, and pain 
management. With a 5-year CAGR outpacing the OTC 
category, our flagship brand, Softovac®, leads the bulk 
laxative segment with a 44% market share. Following its 
transition to a consumer healthcare brand, Aptivate® has 
carved a niche in child healthcare, demonstrating strong 
performance. We run innovative engagement programs 
such as the Aptivate Achhi Bhook Quiz and Aptivate Run. 

Strategic brands such as Vimpro and Vovilup strengthen 
our portfolio, which is supported by an agile retail network 
and digital marketing strategies. LupinLife continues to 
grow at 2x the OTC category, achieving an 18% CAGR 
since FY20, reflecting our commitment to consumer 
relevance and operational excellence, aided by a robust 
retail network, digital marketing strategies, and sales force 
automation.

770 988 1155 1261 1482
FY20 FY21 FY22 FY23 FY24

5 year CAGR 18%

Sales in Mn
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Lupin Diagnostics Limited
Since commencing operations in 2021, Lupin Diagnostics 
has established 38 processing labs across West, East, and 
South India. By 31 March 2024, we surpassed our revenue 
of INR 600 Mn, serving over 1.2 million patients. Recognizing 
that 70% of treatment decisions in India are based on 
diagnostic tests, we ensure accuracy through stringent 
quality control and benchmarking against international 
standards. Over 50% of our labs are NABL accredited, one 
of the highest in the industry, with a goal to achieve 100% 
by FY25.

We are expanding in West and East India, focusing on tier 
3 and tier 4 cities, and have broadened our portfolio to 
include oncology, neurology, and genomics. Our network 
of 750 collection centres support this growth. To maintain 
sample integrity, we employ over 100 field executives for 
temperature-controlled transportation. We also offer 
value-added services such as dynamic smart reports, 
health monitoring tips, and trend analysis for chronic 
disease management, enhancing patient care and 
treatment outcomes.

Lupin Digital Health
In FY23, Lupin launched Lupin Digital Health (LDH), marking 
its foray into the burgeoning field of Digital Therapeutics 
(DTx). LDH introduced Lyfe™, India’s first evidence-
based remote cardiac rehabilitation program with 
Coronary Artery Disease and Acute Coronary Syndrome 
patients, aimed at reducing heart attack risks and 
improving patients’ quality of life. The program features a 
multidisciplinary team offering comprehensive care.

In FY24, we expanded our offerings with the launch of 
Lyfe HF, catering specifically to patients dealing with 
heart failure. Over the past year, thousands of patients 
across 200-plus cities and towns have benefited from 
our Lyfe programs. We secured an exclusive collaboration 
with the American College of Cardiology and obtained 
ISO 27001:2022 certification, along with Central Drugs 
Standard Control Organization approval for our platform 
as a Class C Software as a Medical Device.

Looking ahead to FY25, we plan to launch a product 
targeting early stage heart disease risk factors, 
emphasizing prevention through lifestyle modifications. 
Lupin Digital Health is committed to leveraging digital 
innovations to transform healthcare in India.
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Atharv Ability
Atharv Ability, Lupin’s first Neurological Rehabilitation 
Center, serves as a cutting-edge outpatient facility for 
both adults and children, and addresses the crucial need 
for neurorehabilitation in India. Research highlights that 
multidisciplinary rehabilitation can enhance functional 
recovery by 30-40% and improve the quality of life for 
patients. The center specializes in treating post-stroke, 
traumatic brain injury, spinal cord injury, and various other 
neurological conditions, including Parkinson’s, cerebral 
palsy, and multiple sclerosis.

Offering a wide range of treatments under one roof, 
Atharv Ability’s services include neuro physiotherapy, 
advanced robotics therapy, speech and language 
therapy, occupational therapy, cognitive therapy, aqua 
therapy, pain management, spine rehabilitation, and 
pediatric neurological rehabilitation. In FY24, Atharv Ability 
treated over 2,400 patients and conducted nearly 30,000 
treatment sessions, including 10,000+ physiotherapy 
sessions, 2,200+ robotics therapy sessions, and 1,800 aqua 
therapy sessions. 

Since its launch, Atharv Ability has meaningfully 
touched the lives of over 5,000 patients, exemplifying 
our commitment to enhancing the lives of those with 
neurological disabilities, ensuring they regain their abilities 
and reintegrate into society. 
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Outlook
Lupin’s India business continues to move forward 
and sharpen its focus on chronic and high-growth 
therapy areas, leveraging its strong market 
position and expanding its portfolio of high-quality, 
affordable drugs. By continuing to foster strong 
relationships with doctors, patients, distribution 
channels and consumers, and leveraging its 
digital platforms, Lupin aims to enhance its 
customer engagement and support.

Our digital initiatives will be further enhanced with 
the integration of advanced technologies such 
as AI and machine learning to provide actionable 
insights and optimize performance. Additionally, 
we will continue to expand our digital marketing 
efforts to strengthen our brand presence and 
reach a broader audience. Our commitment 
to innovation and excellence will ensure that 
Lupin remains at the forefront, driving positive 
health outcomes and delivering value to our 
stakeholders.
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North America
3rd Rank
in the U.S. by 
Prescriptions

>20
Products have Market 
Share Greater than 50%

37%
of Lupin’s Overall 
FY24 Sales

The U.S. pharmaceutical market remains the largest 
globally in terms of dollar value, with a net market value 
of USD 446 Bn in 2023 and a net CAGR of 5.3% over the last 
five years (Source: IQVIA Institute for Human Data Science, 
Global Use of Medicines: Outlook to 2028, January 2024). It 
is characterized by a significant disparity between branded 
and generic medicines. Despite accounting for only 8.8% of 
prescriptions, branded medicines constitute a staggering 
85.7% of the market value. On the other hand, unbranded 
generics dominate in terms of prescription volume, 
representing 88.4% of prescriptions, however contributing 
to only 8.0% of revenues. Branded generics serve as a 
middle ground, accounting for 6.3% of total net sales and 
2.8% of prescriptions (Source: IQVIA – US Generics and 
Biosimilars Trends).

Biologics is another critical component of the U.S. 
pharmaceutical landscape, currently accounting for 46% 
of drug spending and exhibiting a very high growth rate 
(Source: IQVIA – Global Pharma Market Snapshot - 2024). 
This growth trajectory highlights its increasing importance 
in the market, a trend that is likely to continue as more 
biologic treatments gain approval and adoption.

The U.S. market is on the cusp of significant transformations 
due to impending losses of exclusivity. This is expected to 
reduce brand spending by USD 145 Bn over the next five 
years. Small molecule drugs will be the most affected, with 
an anticipated reduction in brand spending of USD 106 Bn 
through 2028, more than double the impact over the last 
five years. Biologics will also face substantial spending 
reductions, estimated at USD 39 Bn over the same period, 
as biosimilar market dynamics mature and major products 
encounter competition (Source: IQVIA Institute for Human 
Data Science, Global Use of Medicines: Outlook to 2028, 
January 2024).

Lupin’s Evolution, Performance and Highlights
In this dynamic and competitive environment, Lupin 
has consistently played a pivotal role over the last few 
years by providing high-quality, safe, and affordable 
medicines to millions of Americans. Despite operating in 
a challenging environment characterized by high price 
deflation due to buyers’ consolidation, supply chain 
disruptions, and rising competition, we have displayed not 
only a high degree of resilience, but also forged ahead 
in terms of sales. Our market strategy epitomizes value 
creation, which helps us thrive wherever we operate. 

United States
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Our relentless focus on sustainable growth, portfolio 
diversification, and profitability drives every decision we 
make. A major growth engine over the last 5 years, both 
from a top as well as bottom line standpoint, has been 
the inhalation segment, which has witnessed significant 
growth. The business, which represented less than 2%, 
witnessed substantial growth, contributing to almost 
40% of the overall U.S. net sales. We expect to sustain the 
business at high growth levels, ramping up the inhalation 
business and focusing on new product launches in FY25. 

As of March 2024, Lupin is the third-largest 
pharmaceutical company in the U.S. by filled 
prescriptions, with a 5.2% market share in generic 
scripts. Thanks to our portfolio of 150+ commercialized 
products, a ~30% market share per marketed product. 
With 100+ products in the pipeline across a wide range 
of therapeutic areas and dosage forms, we continue to 
maintain our business momentum, auguring well for the 
healthcare ecosystem in the U.S. 

During the last fiscal year, the U.S. market contributed to 
34% of the overall company sales, with INR 67,628 Mn in 
net revenue, strong growth of 30% over FY23, higher than 
other geographies. Several key products have contributed 
to this noteworthy performance. Our strategic pivot to 
complex generics has yielded remarkable results.

The launch of Tiotropium (Gx Spiriva) in August 2023, the 
first Dry Powder Inhaler from India for the U.S. market, 
achieved consistent substitution rates exceeding 30%, 
underscoring its acceptance and demand. In line with 
prior years, Albuterol continued to be a top-selling 
product for Lupin and consistently captured 20%+ of 
the total reference market. Albuterol and Tiotropium are 
expected to be major drivers of financial performance 
through the next few years. Our strategy of integrating 
inhalation products such as Xopenex® and Brovana® 
enhances our offerings in the crucial respiratory segment. 
It will cement Lupin’s position as a top player in the U.S. 
respiratory space, an area of strategic focus for the 
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company. The successful launch of gSpiriva (Tiotropium) 
has not only positioned us as a leader in oral solid 
dosage forms, but has also set the stage for pioneering 
biosimilars. 

Notably, Lupin currently ranks as the second-largest 
generic pharmaceutical company by sales in the U.S. 
respiratory segment, reflecting a strong foothold in and 
focus on this critical therapeutic area. Beyond inhalation 
products, strong top and bottom line contributions also 
came from other significant products such as Lisinopril 
and Bupropion, as well as gastro-intestinal products Gx 
GaviLyte and Gx Suprep, both of which are manufactured 
in our Somerset, NJ, plant. In addition to the introduction of 
Tiotropium, the U.S. business also benefited from 10 more 
new product launches in FY24, including Darunavir, Gx 
Prolensa, and Diazepam Rectal Gel. The combination of 

new product introductions, skillful commercial and supply 
chain execution, and ongoing measures to enhance 
operational efficiencies have helped move up our 
margins over the course of the last year, contributing to a 
remarkable financial performance. This, in turn serves as 
a key lever for value creation for all our stakeholders. 

Driven by utmost attention to quality across all aspects of 
the supply chain, right from the procurement of APIs and 
KSMs to production, skillful commercial execution on in-
line products, relentless innovation across all therapeutic 
areas and dosage forms, as well as continuous 
operational improvements and cost optimization efforts, 
Lupin U.S. is projected to maintain a leading position and 
propel the overall company to sustained success in the 
coming years.

Outlook
While the downward pricing pressure on oral solids 
has moderated from double-digit declines in FY23 
to mid-high, single-digit percentages in FY24, Lupin’s 
focus is to strategically shift from traditional oral solid 
formulations towards complex and differentiated 
products. During the last year, more than 80% of our 
new product revenues in the U.S. came from non-
oral solid products, platforms such as inhalation 
and injectables, characterized by less pronounced 
generic price deflation and reduced competitive 
pressure. We will build upon scaled product 
platforms in legacy oral and ophthalmic segments 
and drive our business around the commercial 
portfolio over the coming years. To drive this shift, 
around 70% of the R&D spend over the next five 
years is projected to be utilized for the development 
of complex assets in the inhalation and injectables 
spaces.

Beyond unlocking additional value from the in-
line commercial portfolio, we will ramp up our 
introduction of key oral and ophthalmic “first” 
products as well as a number of injectable assets. 
These include products such as Liraglutide (Victoza, 
Saxenda) and Glucagon, all of which are expected to 
contribute to robust growth in the near and medium 
term. 

In the long term, a strong pipeline of 30+ injectables 
and 20+ inhalation products, comprising a number 
of first-to-file, exclusive first-to-file and first-to-
market opportunities, will enable a more sustained 
growth as we continue to pivot to more complex 

products, in particular inhalation and complex 
injectables. In this context, Lupin Inhalation Research 
Center (LIRC), our state-of-the-art, inhalation 
dedicated R&D center located in Coral Springs, 
Florida, will play an increasingly significant role in 
adding value. LIRC will contribute to our business 
strategy and will be a hotbed for innovation in 
the respiratory space from a formulation, device 
and drug-device combination standpoint. With 
advantages such as a differentiated talent pool, 
sophisticated technology and scientific equipment, 
LIRC will be a growth engine for the company. There 
will be further impetus to research around platforms 
such as MDIs, DPIs, SMIs, and nasal sprays. LIRC will 
also push forward our agenda around sustainability 
with green propellants, which will be fundamental 
to further establishing our position as a responsible 
pharmaceutical company.

Additionally, cost optimization efforts will enable us 
to improve our bottom line. We will also continue to 
explore inorganic opportunities to complement our 
existing portfolio of generics and specialty products. 
Strategic acquisitions and partnerships will be key 
to enhancing our product offerings, entering new 
therapeutic areas, and strengthening our market 
position, particularly in the specialty arena. Overall, 
we remain dedicated to delivering high-quality, 
affordable medicines to patients and are confident 
in our ability to navigate the market landscape 
effectively. Lupin’s strategic evolution in maintaining 
growth is multifaceted and deeply rooted in a blend 
of market diversification, new product portfolio, and 
operational optimization.
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The Canadian pharmaceutical market, valued at USD 
31.8 Bn with a 9% growth rate driven by biologics and 
diabetes/anti-obesity medications, offers significant 
opportunities. Lupin’s subsidiary in Canada, Lupin Pharma 
Canada Ltd., is a specialty brand company focusing on 
gastroenterology and women’s health areas, as well 
as niche and complex generics. It is the first company 

to launch generic Tiotropium dry powder inhalation in 
Canada and has launched its first biosimilar, Etanercept, 
in April 2024. Since its commercial inception in 2015, Lupin 
Pharma Canada has consistently achieved double-digit 
growth, finishing this year with sales over CAD 48 Mn. We 
aim to continue investing in brand and complex generic 
products to sustain our strong growth trajectory. 

Canada
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Europe, Middle East and 
Africa

#8
Largest Generics Player 
in South Africa 

NaMuscla
Broadening of 
Indications ongoing

With an estimated value of USD 363 Bn, the 
pharmaceutical market in Europe, Middle East, and Africa 
(EMEA) accounts for 25% of the global market. Lupin’s 
sales in the EMEA region constitute 10% of our global 
sales. Our unique portfolio, which includes niche branded 
generics, biosimilars, and inhalation products, presents 
significant growth opportunities within this region.

The pharmaceutical market in Europe is valued at USD 
335 Bn, with the generic business contributing over 
USD 69 Bn. Despite the looming patent cliff with major 
pharmaceutical brands, particularly biologics, set to 
expire soon, the European market is poised for significant 
growth in the coming years.

In FY24, Lupin’s European business recorded sales of 
INR 19,235 Mn, up by 24% compared to the last year. 
Key drivers of this growth include the launch of our first 
respiratory product to several European countries and 
the extension of NaMuscla® beyond the UK, Germany, 
and France. Furthermore, our market presence has been 
strengthened through deep digital engagement with 
healthcare practitioners and the successful adoption of 
digital channels for promotion.

NaMuscla®, our flagship product in the neurology 
segment in Europe, addresses the unmet needs of 
adult patients suffering from non-dystrophic myotonic 
disorders, a severe neuromuscular and orphan disease 
with debilitating effects. Lupin is committed to broadening 
NaMuscla’s indications to pediatric patients with myotonic 
disorders and adults with Myotonic Dystrophy through 
two ongoing clinical studies. Apart from NaMuscla, our first 
respiratory product in Europe, Beclometasone-Formoterol 
Gx, is now distributed across several countries.

Lupin has successfully entered the injectable space 
through the acquisition of Medisol SAS in France. 
Medisol’s wide portfolio comprises of injectables in pain, 
anti-inflammatory, and cardiovascular segments. This 
provides us with a robust foundation to leverage Lupin’s 
injectable portfolio in France over the next few years. 
This strategic expansion and innovation in our product 

Our German subsidiary, Hormosan Pharma GmbH, has 
sustained its growth in the competitive German market. 
In FY24, Hormosan witnessed positive growth in its 
established neurology, pain, and sexual health portfolios. 
The launch of Luforbec®, the first generic Beclometasone/
Formoterol in Germany, marked Hormosan’s expansion 
into the inhalation field, further enhancing our potential in 
this segment.

In the face of a declining German contraceptive market, 
Hormosan has posted an impressive 16% growth 
compared to the previous year and achieved an 18%  
four-year CAGR, defying industry trends. At the core of  
this success lies a strategic investment in service 
innovation, helping position Hormosan as the fastest-
growing company in the market. The company’s 
commitment to meeting market needs led to the  
creation of the Contraception Prescription Navigator, a 
ground-breaking tool developed in collaboration with 
German Key Opinion Leaders, thus making Hormosan a 
trendsetter in the country.

In the UK, we have moved the needle and enhanced 
our market share through the penetration of Luforbec®. 
Amongst the new brands launched over the last four 
years, Luforbec® is the highest-performing primary care 
brand in both value and volume (Source: IQVIA report), 
with over 150,000 patients benefitting from our product. 
This volume growth is driving significant savings for the 
UK healthcare system. Additionally, we have enabled 
our carbon offsetting program, which underscores Lupin 
Healthcare’s commitment to sustainability alongside 
value delivery.

Europe

Germany

United Kingdom

offerings underscore Lupin’s dedication to addressing 
unmet medical needs and driving growth in the European 
pharmaceutical market.

10%
of Global 
Sales
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In South Africa, the pharmaceutical market is valued 
at ZAR 54.8 Bn, experiencing a YoY growth of 1.1%. 
Lupin’s South African subsidiary, Pharma Dynamics, 
outperformed the market with a MAT growth of 4.4%, with 
sales of ZAR 1,445 Mn. This growth was driven by sustained 
performance in key segments such as Cardiovascular 
and Central Nervous System, despite ongoing pricing 
pressures from medical aid funding agencies and a 
challenging economic climate. Additionally, strong growth 
was observed in our Female Healthcare portfolio and our 
OTC franchise, led by Efferflu-C Immune Booster.

Pharma Dynamics continues to be the largest CVS 
company in South Africa, holding a value share of 13.7%. 
In unit terms, we have 25 products ranked as the top 
products in their respective categories and 16 products 
in the second position across various ATC classifications. 
Pharma Dynamics stands as the 8th largest generic 
pharmaceutical company in South Africa.

Pharma Dynamics remains committed to complying 
with the government’s Broad-Based Black Economic 
Empowerment policy, aimed at enhancing the 
economic participation of the Black population. Our 
upcoming verification is expected to reflect an increased 
compliance level following the successful pursuit of 
several new initiatives, including participation in the Youth 
Employment Service.

In FY24, Pharma Dynamics continued to collaborate with 
the South African Health Products Regulatory Authority to 
secure 21 product approvals. This year, 11 new products 
were introduced to the South African market. Pharma 
Dynamics is set to maintain its growth momentum in 
FY25, with the planned introduction of eight new products.

South Africa

Outlook
The current macroeconomic and geopolitical 
situation impacting Europe and the Middle East 
present significant challenges for FY25, including 
price deterioration and inflation. Despite these 
challenges, Lupin is committed to expanding 
its product offerings and leveraging various 
platforms across the region for expansion. With 
top-ranking market positions in key therapeutic 
areas, we will continue to focus on building our 
specialty care portfolio to drive further growth. 
We are also focused on expanding our OTC self 
help category in the South African market through 
organic as well as inorganic opportunities.
Data Source: IQVIA MAT February 2024
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Growth Markets - APAC
#2
Branded Generic 
Player in Philippines

#4
Generic Player in 
Australia

The APAC region continues to be a dynamic and rapidly 
expanding market for Lupin, with Australia and the 
Philippines being significant contributors. In Australia, our 
focus on niche generics and biosimilars is driving steady 
growth. In the fast-growing pharmaceutical sector in the 
Philippines, Multicare Pharmaceuticals is leveraging its 
extensive product portfolio and strategic new launches 
to gain market share. These efforts are a testament to 
our commitment to delivering high-quality, affordable 
medicines across the APAC region, while further widening 
our footprint in these markets.

The pharmaceutical market in Australia is currently 
valued at approximately AUD 22 Bn, with an annual 
growth rate of 3%. The generic (Gx) business accounts 
for over AUD 3 Bn of this market. In the medium term, the 
Australian market is projected to grow at 3-5% annually. 
Australia’s population of around 27 Mn is characterized 
by an aging demographic, similar to other developed 
nations. However, a robust immigration program has 
been a key driver of population growth, resulting in 
sustained demand for primary as well as chronic care 
medicines. 

The Australian government subsidizes medicines for its 
population, focusing on cost containment to fund newer 
and more expensive medications without impacting 
the national budget. This emphasis on cost control is 
expected to continue in the medium to long term, with 
enhanced efforts to facilitate generic penetration. Some 
of the measures in this direction include simplification 
of product registrations, reducing compliance burdens, 
and collaborating with like-minded countries on product 
approvals with no compromise on quality standards. 
Additionally, the government has established a 
framework to facilitate the entry of biosimilars, too. Overall, 
the Australian market has created a clear pathway for 
generic and biosimilar companies to enter, develop and 
grow over the medium to long term.

Generic Health remains the fourth-largest generic player 
in Australia, with sales of AUD 108 Mn in FY24, up from AUD 
96 Mn in FY23, representing a growth rate of 13%. This has 
been possible due to 12 new product launches during 
the year and the continued success of our OTC hair loss 
treatment product, Minoxidil. We have also witnessed 
an increased market share of existing products; despite 

Outlook
Looking ahead to FY25 and beyond, Generic Health 
will maintain its focus on niche generic products 
and gaining market share. We anticipate market 
erosion in our top products due to new entrants; 
however, we are prepared to counter this with a 
robust pipeline and strategic marketing programs. 
Lupin will focus on the generics sector, with an 
emphasis on Respiratory, Oncology, complex 
injectables, and Biosimilars. Additionally, we are 
expanding our footprint in adjacent markets, 
including New Zealand, to leverage growth 
opportunities in the region.

Australia

competition in our key molecules, innovative and new 
product launches and strategic market positioning have 
supported our growth trajectory.
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The pharmaceutical market in the Philippines is valued 
at USD 4.9 Bn, with a robust annual growth rate of 8.7% 
(based on IQVIA Topline Report MAT March 2024). 
Multicare Pharmaceuticals, a subsidiary of Lupin Ltd, is 
ranked the No.1 Indian company in the Philippines and 
holds the second position among all branded generic 
companies.

Multicare Pharmaceuticals achieved total sales of PHP 
2.35 Bn in FY24, an increase of 35% compared to the 
previous year. The company has a vast and diverse 
portfolio of approximately 100 products spanning various 
therapeutic areas, including Rheumatology, Women’s 
Health, Oncology, Diabetes, Gastroenterology, Pediatrics, 
Renal, Respiratory, anti-TB, and Neuroscience. 

Outlook
Looking forward, Multicare has a robust pipeline 
of new product launches scheduled for FY25 and 
FY26, which include biosimilars and specialty 
products. This strategic focus on expanding and 
diversifying its product offerings is expected to 
drive continued growth and solidify its market 
position.

Multicare Pharmaceuticals is well-positioned 
to capitalize on the growing pharmaceutical 
market in the Philippines through its extensive 
product portfolio, strategic new launches, and a 
dedicated workforce committed to excellence. 
This aligns with Lupin’s overall strategy to 
strengthen its presence in key growth markets 
within the APAC region.

Philippines
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CR 22%
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Multicare Pharmaceuticals was recently certified 
as a ‘Great Place to Work,’ reflecting the company’s 
commitment to fostering a highly engaged and 
productive workforce. This certification on workplace 
culture underscores the high level of trust within the 
organization and the consistent positive employee 
experience that drives performance and productivity.
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Growth Markets - LATAM
#2
Ophthalmic 
Player in Mexico

#6
Player in Brazil 
in Volume

With a market size of USD 11.7 Bn, Mexico is the second 
largest pharmaceutical market in Latin America. The 
market experienced a growth of 4.4% in value terms 
(according to MAT Figures as of February 2024). The 
primary driver of this growth is the strong dependency of 
the Mexican pharmaceutical market on patients’ out-
of-pocket expenses, coupled with the absence of price 
controls. Key product categories such as anti-diabetics, 
vaccines, and respiratory treatments exhibit significant 
double-digit growth. 

In FY24, Laboratorios Grin (Lab Grin), Lupin’s subsidiary 
in Mexico, primarily focused on ophthalmology within 
the private market, and achieved significant milestones 
despite facing many challenges. The temporary closure 
of our manufacturing facility posed complex supply chain 
issues; however, Lab Grin demonstrated remarkable 
resilience and a robust recovery. The closure of our 
factory for a considerable period created supply issues 
that required swift and effective management. Through 
strategic planning, we mitigated the impact of these 
disruptions and ensured a strong bounce back. 

Lab Grin secured an impressive market share of 7.6%, 
underscoring our commitment to innovation and market 
penetration. This achievement is particularly notable, 
given the operational disruptions faced during the year. 
The successful launch of six new products from our pure 
innovation pipeline was crucial to our growth. These 
products, including treatments for dry eye, anti-infectives, 

and food supplements, have been well-received in 
the market. Additionally, we maximized the market 
penetration of our in-licensing portfolio, further enhancing 
our product offerings and market reach. Financially, Lab 
Grin delivered a positive EBITDA of INR 239 Mn, reflecting 
our highly focused approach to the controllable portfolio 
and driving significant operational efficiencies. These 
efforts have helped Lab Grin gain market penetration and 
a higher share within the ophthalmic segment.

Outlook
Looking ahead, Lab Grin is well-positioned 
to continue its market share gains within the 
ophthalmic market. The company plans to 
launch over 20 innovative products in the 
next five years, with an aim to secure market 
leadership. Leveraging Lupin’s global product 
pipeline, Lab Grin also intends to expand beyond 
ophthalmology by introducing products in the 
neuroscience and respiratory segments. This 
strategic expansion aims to transform Lab Grin’s 
portfolio into one comprising purely innovative 
and innovative branded generics across various 
therapy areas.

Mexico
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The Brazilian pharmaceutical market continues to 
demonstrate robust growth and dynamic shifts, providing 
significant opportunities for various business models. The 
ongoing evolution in pharmaceutical retail dynamics 
presents ample room for expansion. Additionally, 
an important number of molecules are expected to 
lose patent protection in the next five years, creating 
opportunities for the generic and biosimilar markets while 
posing challenges for reference drugs. Medquimica, Lupin’s 
Brazil subsidiary, has continued outperforming the market, 
gaining a share in a highly competitive environment. 
In FY24, Medquimica achieved sales of BRL 253 Mn, 
maintaining its position as the 6th largest player in Brazil. 
The company’s robust performance is driven by a diverse 
portfolio and strategic market positioning. Medquimica has 
a broad portfolio encompassing 76 molecules across 50 
therapeutic classes, with 18 products ranked within the top 
5 in their categories. The OTC portfolio is a leading segment 
featuring top-selling and rapidly growing products. 
Continuous expansion through innovative formulations has 
made OTC the primary revenue source. The company also 
focuses on rare diseases, such as Wilson disease, a rare 
genetic disorder affecting approximately 1 in 30,000 to 1 in 
50,000 Brazilians annually.

During the year, Medquimica encountered a few 
challenges on the quality front. However, the company 
acted swiftly and decisively to address these issues. A 
robust remediation plan, including a reinforced weekly 
quality control mechanism, was implemented. This 

ensured that Medquimica quickly overcame these 
challenges and was able to significantly enhance its 
quality management processes, providing a huge fillip for 
future growth.

Several factors are propelling the growth of Medquimica 
and the broader pharmaceutical market in Brazil. 
Increased cost and price pressures from payers and 
the accelerated launch of new products contribute 
significantly to market growth. The adoption of new 
technologies and growing government expenditure on 
health further bolster the market. The loss of exclusivity, 
favoring generics and biosimilars, continues to be a critical 
growth driver.

Outlook
Medquimica’s outlook for FY25 is promising, with 
growth expected to be driven by price hikes and 
the performance of key products. Medquimica 
has implemented a robust remediation plan, 
including a reinforced weekly quality control 
mechanism, to ensure the highest gross margins 
moving forward. This strategic focus is expected 
to maintain the company’s growth trajectory 
and enhance its market position in the Brazilian 
pharmaceutical industry.

Brazil
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API Plus
Lupin’s Active Pharmaceutical Ingredient (API) Business is 
anchored on our extensive expertise in process chemistry 
including fermentation technology, manufacturing 
efficiencies, strategic cost management, and 
procurement. During FY24, we delivered well on our API 
business, continuing to strengthen our loyal client base 
and further expand on it. The API division achieved sales of 
INR 11,415 Mn over the year.

We are currently in the process of developing a robust 
new product portfolio across various therapeutic areas. 
The seeding of new products in diverse markets is 
expected to pave the way for sustainable growth in our 
API business over the next five years.

The Government of India’s Performance Linked Initiative 
scheme aims to enhance self-reliance in the API sector 
and reduce import dependency for key products. Lupin 
has launched several strategic initiatives aligned with this, 
including additions to our product portfolio and expansion 
of our API production capacities. 

Leveraging our rich expertise in API research and 
formulation development, our value-added P2P business 
focuses on developing new molecules and combinations 
that meet market needs. During the year, the P2P business 
successfully commercialized new and innovative 
formulations in the cardiovascular and gastrointestinal 
therapy segments. Revenue from new products 
contributed 20% to overall sales, with key launches 

including Sacubitril-Valsartan and Linagliptin, both as 
plain formulations and in combination.

Lupin Manufacturing Solutions 
In FY24, we had a strategic carve out of our API business, 
encompassing the manufacturing sites at Dabhasa and 
Vizag, as well as Fermentation and Enzymatic research at 
Lupin Research Park - Pune, to form our subsidiary, Lupin 
Manufacturing Solutions. This initiative aligns with our 
commitment to exploring new horizons and achieving 
sustainable growth. LMS aims to maximize our third-
party API business while expanding into API Contract 
Development and Manufacturing Operations. 

This transition marks a significant step towards positioning 
Lupin as a trusted partner in the pharmaceutical industry, 
facilitating the development and manufacturing of safe, 
effective, and affordable medicines. Our path to success 
will be defined by collaboration, dedication, and an 
unwavering commitment to excellence.

Global Institutional Business
Our Global Institutional Business is not just a business 
venture but a testament to our commitment to a healthier 
world globally. We collaborate closely with global and 
national public health institutions in the coordinated fight 
against TB and HIV.
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TB notification rates across high TB-burden countries 
have been steadily increasing. However, there remains 
a significant gap between actual TB prevalence and 
TB notification. For several years now, Lupin has been 
striving to establish a world free of TB, with high-quality, 
affordable, and reliable medicines. Our products are 
distributed in more than 50 countries across Africa, Latin 
America, the CIS, and Asia. Our firm resolve to combat TB 
has established us as one of the largest suppliers of first-
line anti-TB drugs globally.

New medicines for managing multidrug-resistant TB are 
currently in development. We are working on a backward 
integration strategy to manufacture these essential 
APIs in-house, ensuring reliable supplies, continuous 
availability, and access to high-quality, affordable 
medication.

Lupin is proud to be the first generic company in the world 
to receive the WHO Prequalification status for Bedaquiline, 
a key drug for managing MDR-TB.

In addition to TB treatment, there is an increased effort 
to scale up the use of regimens to prevent TB in high-risk 
individuals, such as those in close contact with TB patients 
or those with HIV. Our preventive TB regimen features 
Rifapentine, a fermentation-based product. Lupin’s 
expertise in fermentation and our large API/formulation 
manufacturing capacities provide strong growth and 
leadership opportunities in the preventive TB space.

During the year, Lupin became the first company in 
the world to file for WHO Prequalification approval 
for Rifapentine 150 mg Dispersible Tablets aimed at 
preventing TB in children.

We are also actively engaged with global and national 
public health institutions in an effort to treat HIV patients in 
low and middle income countries. Similar to our approach 
to TB, we are backwardly integrated to manufacture new 
antiretroviral drugs, ensuring we can offer quality-assured 

Outlook
In the coming fiscal year, we are targeting 
significant growth across our business segments. 
We are optimistic about the prospects of our API 
Plus segment, anticipating robust growth driven by 
strong market demand and strategic initiatives. 

Our Formulation arm, encompassing the Global 
Institutional Business and P2P Business, is set 
for substantial revenue growth in FY25. The GIB 
segment, in particular, is expected to achieve 
a milestone with the sales of key new product 
launches, including Bedaquiline and Pretomanid, 
alongside the TB preventive regimen of Rifapentine-
INH. Additionally, our P2P business is also on a 
growth trajectory, with planned expansions in 
Southeast Asia, CIS, and Africa, further enhancing 
our market presence.

We are also excited to incorporate significant 
biological products into our P2P portfolio, with 
Ranibizumab and Etanercept being key inclusions. 
We anticipate considerable revenue contributions 
from new product offerings, mainly from Ezetimibe, 
Eslicarbazepine, Pirfenidone, Desvenlafaxine, 
Dapagliflozin, and Mirabegron. With continued 
momentum on innovation and the introduction 
of newer products, we are poised for strong 
performance in the upcoming quarters.

medication at affordable prices while mitigating potential 
supply disruptions.

Lupin is well positioned to capture a significant market 
share in the ARV segment in access countries, leveraging 
our backward integration and large manufacturing 
capacities to meet global demand.
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Guided with foresight and experience
Our governance framework, driven by transparency, 
accountability, fairness, integrity, and professionalism, 
provides the foundation for ethical decision-making and 
compliant practices throughout our operations. 

We prioritize integrity, accountability, and transparency 
in our governance framework. We put strong emphasis 
on ethical conduct and culture of responsibility and 
clear accountability throughout the organization. The 
Board of Directors, supported by its various committees, 
provides strategic direction and oversight. Robust 
risk management, internal control systems, and a 
commitment to sustainability further strengthens our 
governance practices.

Organizational Governance Structure
Lupin’s robust governance framework is the cornerstone 
of our sustained growth and expanding global footprint 
in the highly competitive pharmaceutical sector. The 
company’s unwavering commitment to the highest 
ethical standards not only cultivates a foundation of 
trust and responsibility with its stakeholders but also 
supports its strategic initiatives for long-term prosperity. 
This dedication to ethics is bolstered by comprehensive 
internal controls and systems, which are pivotal for 
enhancing Lupin’s financial performance and value 
creation over time.

The diversity within Lupin’s Board of Directors brings 
together seasoned professionals from a multitude of 
backgrounds, including international veterans of the 
pharmaceutical industry. This diversity enriches the board 
with a vast array of perspectives and skills, essential 
for navigating the complexities of global markets. The 
leadership’s primary role is to assess the efficacy of 
management policies, set corporate goals, provide 
strategic guidance, and back the senior management 
team in its efforts to propel growth and maximize 
shareholder returns.

A key element of Lupin’s governance excellence is the 
active involvement of its independent Board committees. 
These committees convene regularly, undertaking a 
thorough review of governance practices to ensure that 
Lupin not only adheres to but also sets benchmarks in 
corporate governance. The committee is guided by 
a principle of good faith, with every decision aimed 
at nurturing Lupin’s success to the advantage of all 
stakeholders. This systemic approach to governance 
underscores Lupin’s commitment to ethical business 
conduct, transparency, and accountability, reinforcing its 
leadership position in the pharmaceutical industry.

Governance, Ethics, 
and Compliance

Lupin Limited Shareholders

Board of Directors

Board Committees

CEO and MD

Stakeholders

Transparency Accountability Ethics
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Board Committees
Lupin’s governance structure is fortified by the formation 
of specialized committees, each with clearly defined 
roles and responsibilities, to ensure that diverse matters 
receive the focused attention they require. Operating 
on a structured schedule, these committees engage in 
regular meetings to tackle technical or specialist issues. 
Their role is critical in providing informed guidance and 
recommendations to the Board of Directors, facilitating 
well rounded decision making.

Each committee is composed of Board members who 
bring specific skills and knowledge pertinent to the 
committee’s area of focus. This strategic composition 
enables comprehensive discussions at the committee 
level, enhancing the quality and depth of the advice 
provided to the Board. By establishing these committees, 
Lupin reaffirms its commitment to effective governance 
and meticulous oversight across all aspects of its 
operations, ensuring the company remains agile, 
compliant, and aligned with its long-term strategic goals.

Board Committee

Audit 
Committee

Stakeholders 
Relationship 
Committee

Nomination 
and 

Remuneration 
Committee

Corporate 
Social 

Responsibility 
Committee

Risk 
Management 

Committee

Mrs. MANJU D. GUPTA 
Chairman C

Ms. VINITA GUPTA 
Chief Executive Officer M C

Mr. NILESH D. GUPTA 
Managing Director M M M M

Mr. RAMESH 
SWAMINATHAN 
Executive Director, 
Global CFO & CRO and 
Head of API Plus SBU

M

Mr. JEAN-LUC BELINGARD 
Independent Director C

Mr. K. B. S. ANAND 
Independent Director M C M

Dr. PUNITA KUMAR-SINHA 
Independent Director C M M

Mr. MARK McDADE 
Independent Director M M

C - ChairM - Member
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Ethics, Compliance, and Integrity 
Lupin is deeply committed to fostering an environment 
that emphasizes ethics, compliance, and integrity, not 
just as abstract principles but as the foundation of all 
business operations. This commitment is manifested 
through transparent and impartial interactions with 
stakeholders and the public, reflecting Lupin’s dedication 
to maintaining uncompromising integrity in every facet 
of its business. A zero-tolerance stance on corruption and 
immoral practices underpins the company’s operational 
ethos, ensuring that Lupin’s activities are conducted in a 
manner that is both ethical and responsible.

To reinforce this culture, Lupin has introduced the 
‘Preparing Lupin Employees to Demonstrate Governance 
and Ethical Conduct’ program. Moreover, Lupin’s 
commitment to ethical practices is supported by robust 
control systems, subject to regular audits by both internal 
and external auditors. These systems are integral to 
maintaining the high standards of compliance and 
integrity that Lupin is known for. Beyond the Code of 
Conduct, Lupin has implemented a comprehensive 
policies and initiatives aimed at preventing workplace 
harassment. These measures not only create awareness 
among employees, but also empower them to report any 
unethical practices they encounter, ensuring that issues 
can be addressed promptly and effectively.

A key component of Lupin’s ethical framework is the 
Office of Ombudsperson, established to offer employees 
a confidential channel for reporting potential issues such 
as fraudulent business practices, unethical behavior, 
discriminatory misconduct, or violations of company 
policies. During the reporting period, the Ombudsperson’s 
office handled 22 complaints through various reporting 
channels. These complaints were diligently addressed 
by teams led by strategic business unit heads or officers 
designated by the Ombudsperson, in line with Lupin’s 
whistleblower policy.

Furthermore, Lupin’s Internal Complaints Committee 
plays a crucial role in investigating and resolving sexual 
harassment complaints, adhering to the timeframes set 
forth by the Sexual Harassment of Women at Workplace 

ESG Governance
Lupin’s commitment to Environmental, Social, and 
Governance (ESG) principles is central to our business 
ethos, reflecting our dedication to sustainability and 
social responsibility. Our ESG efforts, led by the ESG Core 
Committee under our Global CFO & Head Corporate 
Affairs, are integral to our strategy and operational 
decisions. This committee ensures ESG considerations 
are at the forefront of our business planning, aligning 
departmental goals with our broader ESG objectives. 
Their work, regularly reviewed by our Board of Directors, 
emphasizes our resolve to incorporate ESG into 
every facet of our operations. Through this focused 
approach, Lupin aims to meet stakeholder expectations 
and contribute positively to our community and the 
environment, ensuring our business remains sustainable, 
profitable, and socially responsible. Furthermore, we also 
engage with associations such as CII and IPA, to create a 
positive influence climate alignment policies.

P.L.E.D.G.E. Program
A cornerstone initiative designed to embed these 
values deeply within the organization.

Serves as a reminder of the company’s ethical 
commitments.

Practical tool for enforcing the Lupin Code of 
Business Conduct and Ethics. 

Provides employees with a clear mechanism for 
reporting violations of the CODE, ensuring they 
can do so without fear of retaliation or retribution, 
thereby promoting an open and honest 
workplace environment.

Whistle-blower Policy

Biodiversity Policy

Environment Health, 
Safety and Sustainability 

Policy

Board Diversity Policy

Quality Policy

Tax Policy

Responsible 
Procurement Policy

Human Rights Policy

Diversity and 
Inclusion Policy

CSR Policy

(Prevention, Prohibition, and Redressal) Act, 2013. Over the 
past year, the committee successfully investigated and 
resolved three such complaints, demonstrating Lupin’s 
unwavering commitment to creating a safe, transparent, 
and respectful work environment for all employees.

Through these initiatives, Lupin underscores its dedication 
to upholding the highest standards of integrity and ethical 
conduct, ensuring that its corporate actions are always 
aligned with its core values.

Policies and Procedures
At Lupin, our commitment to excellence and integrity is 
underpinned by a comprehensive suite of policies and 
procedures that guide our operations and interactions. 
These policies serve as a blueprint for decision-making, 
ensuring that our business practices are not only 
compliant with regulatory standards but also aligned with 
our ethical values and corporate governance principles. 
They are designed to support our strategic objectives 
while fostering a culture of transparency, accountability, 
and respect for all stakeholders.
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Unit: Lupin Limited 
C 101, 247 Park, L.B.S. Marg, Vikhroli (West),  
Mumbai - 400 083  

 Tel: +91 22 4918 6270  
 Toll Free No.: 1800 1020 878 
 E-mail: rnt.helpdesk@linkintime.co.in
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Mr. NILESH D. GUPTA
Managing Director

Mr. RAMESH SWAMINATHAN
Executive Director, Global CFO & CRO 

and Head of API Plus SBU

Mrs. MANJU D. GUPTA
Chairman

Ms. VINITA GUPTA
Chief Executive Officer

Board of Directors
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Mr. MARK D. McDADE
Independent Director
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Mr. JEAN-LUC BELINGARD
Independent Director
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Mr. K. B. S. ANAND
Independent Director

C M M

Corporate Social Responsibility Committee	            Risk Management Committee            Committee Members            Committee ChairpersonM C

Dr. PUNITA KUMAR-SINHA
Independent Director
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Awards and 
Recognitions

LUPIN LIMITED  |  Integrated Report 2023-202460



Taxation Team recognized as the 
‘Best In-house Indirect Tax Team of the Year’ 
at the ITR Asia-Pacific Tax Awards 2023 by the 

International Tax Review 

‘Breakthrough Launch of the Year’ Award 
(for the brand Valentas) at the National 

Feather Healthcare and Pharma Awards in 
association with the Economic Times

JAI, Lupin’s Digital Asthma Educator platform, 
won the ‘Big Impact Award’ curated by Big 
FM and as the ‘Best Customer Experience 

Platform’ at the Global CX Summit India

Humrahi, Lupin’s Patient Support Program 
for Diabetes Management, recognized as a 

‘Patient-Centric Pharma Program in Diabetes 
Care’ by the IHW Council

Novashakti won the 
‘Patient-centric Campaign of the Year’ award 

at the India Health Summit

Gold Award at the Industrial Safety 
Leadership Award by CII

Two Gold awards at National Awards for 
Manufacturing Competitiveness FY24 

Best-in-class Supply Chain Strategy Award at 
15th ELSC Leadership Awards

Platinum Award for Kaizen at 
CII Champions Trophy 2023

LHWRF won the Water Sustainability Award 
for Excellence in Participatory Water 

Management

Lupin Diagnostics won the Emerging 
Diagnostics Chain of the Year award at the 

Diagnostics Innovation & Excellence Awards 
2024

Lupin’s Corporate Communications team 
named among ‘The 30 Top Corporate 

Communication Teams 2023 and 2024’ by 
Reputation Today 

Vinita Gupta recognized as one of 
‘India’s 50 Most Powerful Women in Business’ 

by Fortune India

Vinita Gupta featured in 
‘The She List, Top 100 Women Achievers 

of India’ by India Today
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ESG Journey
2020 2021 2022 2023 2024 2025 and 

Beyond
Diagnostic Review of 
Current State of ESG

Published our First 
Integrated Report 

Enhancement of 
ESG Governance 
Mechanisms

Further 
Enhancement of 
ESG Governance 
Mechanisms 
through the 
Establishment of 
Board Level ESG 
Committee

Adopted Double 
Materiality Principles

Sustained Progress 
and Development 
of Existing ESG 
Performance

Identification of Key 
ESG Priorities

Detailed 
Engagement with 
Stakeholders on 
Progress

Policy Formulation 
- Board Diversity 
Policy, Human Rights 
Policy, EHSS Policy, 
Third Party Code of 
Conduct

Policy Formulation - 
Water Stewardship 
Policy, Biodiversity 
and No-
Deforestation Policy

Completed ISO 
45001 & ISO 14001 
Certification for all 
India Sites

Employee 
Assistance Program 
Planned

Establishment of 
an ESG Team and 
Management 
Structure

Undertook GHG 
Inventorization and 
Baseline for Scope 1 
and 2

Implementation of 
ESG Dashboard and 
Data Management 
Tools

Completed Human 
Rights Assessment 
for all India Sites

Value Chain 
Decarbonization

Alignment with 
Global and Regional 
ESG Frameworks 
and Standards

Conducted a Water 
Risk Assessment

Published our First 
TCFD Reporting 

Conducted 
First Employee 
Engagement Survey 
with more than 95% 
Participation

Identification of 
Critical Suppliers

Conducted a 
Physical and 
Transition Risk 
Assessment along 
with Scenario 
Analysis 

Conducted LCA of 10 
Products

Published our 
Second Integrated 
Report

Undertook GHG 
Inventorization for 
Scope 3

Conducted 
Biodiversity 
Assessment of 
Three Sites

Disclosed to DJSI 
and CDP Climate 
Change

Improved Diversity 
Strategy 

Conducted 
Supplier Awareness 
Programs

Became a UNGC 
Signatory

Signed SBTi 
Commitment

Developed and 
Published a Tax 
Transparency 
Report
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Our Approach to Materiality
In FY24, we conducted a materiality assessment applying 
the principles of double materiality, guided by the 
Corporate Social Responsibility Directive framework. 
Double materiality allows us to evaluate our stakeholders’ 
perspectives on our societal and environmental impacts 
and the potential effects of external events on our business. 
This evaluation helps us identify potential vulnerabilities 
that could impact our ability to deliver medicines and 
treatments while enabling the company to manage its 
impact and better understand stakeholder perceptions.

Furthermore, materiality assessments help us address 
issues such as water resource management, the potential 
impact of excessive water extraction on climate change, 
and the subsequent impact on our future business. 
Our materiality assessment process includes multiple 
steps landscape analysis, stakeholder engagement, 
prioritization of material issues, application of double 
materiality and finalization of topics.

Based on the materiality assessment, we identified 18 
high-priority topics, applying a double materiality lens 
to determine their financial and impact materiality and 
plotted these on a materiality matrix. 
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Double 
Materiality 

Matrix

Meetings with management to shortlist topics.

Rollout of the materiality assessment questionnaire of 30 material topics. 
to over 550 external and 200 internal stakeholders.

Stakeholder Engagement

Received responses from approximately 350 stakeholders, 
representing about 46% of the total group.

Prioritized material topics based on responses.

Prioritization of Material Topics

18 high-priority topics from Environment, Social and Governance were 
selected. 

Financial and Impact pathways created for these high priority topics to 
identify the scale, scope and likelihood of the impact.

Applying Double Materiality

Material issues prioritized in the form of a 
materiality matrix.

Finalization

In depth desk-based landscape analysis conducted with regards 
to the macro trends of the pharmaceutical industry, business 
environment, and potential risks and opportunities that may arise. 
This helped us create a comprehensive list of 50 topics.

Landscape Analysis

The Process of our 
Materiality Assessment
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Fi
na

nc
ia

l M
at

er
ia

lit
y

These identified material topics have guided our Enterprise Risk Management Framework, enabling us to manage risks 
and opportunities effectively and allocate resources efficiently. Through this process, we have identified key risks and 
opportunities and developed strategies to mitigate risks and capitalize on opportunities.

Human Capital 
Development

Waste 
Minimization

Sustainable 
Process Design

Responsible 
Supply Chain

Accessibility and 
Affordability

Decarbonization 
of Value Chain

Ethical Marketing and 
Product Labeling

Anti-Microbial 
Resistance

Water 
Management

Combating 
Counterfeit 
Medicines

Data Privacy 
and 

Protection

Anti-bribery 
and Corruption

Risk Management 
and Business 

Continuity

Compliance

Customer Health 
and Safety

Pollution Employee Health 
and Safety

Protection of 
Human Rights
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Material Issues for Enterprise Value Creation

Material Risk or 
Opportunity

Accessibility and 
Affordability

Water Management Responsible 
Supply Chain and 
Decarbonization

Relevance/ 
Business Case

With our portfolio of 
generics and extensive 
global presence, we are 
well-equipped to provide 
patients globally with access 
to essential medicines and 
meet the increasing demand 
for pharmaceutical products. 
Barriers to access, such 
as pricing and availability 
negatively impact the 
ability to obtain necessary 
medications and may pose 
challenges to our vision and 
long-term growth potential.

Effective water and waste 
management is crucial for the 
company to create a positive 
environmental impact. 
Prioritizing efficient water 
usage, minimizing waste 
generation, and ensuring 
proper disposal are essential 
to showcase our commitment 
to a sustainable future and a 
healthier planet.

The pharmaceutical 
industry’s dependence 
on the supply chain for 
critical raw materials 
and the final delivery of 
medicines could mean 
that any disruption 
can affect business 
continuity and product 
quality. Reliance on non-
substitutable suppliers 
poses a risk to the 
consistent availability of 
essential raw materials. 

Our Impact

The company’s innovation 
and research efforts boost 
brand value by providing 
diverse, accessible, and 
affordable products. These 
offerings help address unmet 
patient needs and improve 
access in low and middle-
income countries.

Persistent high water 
consumption in areas 
experiencing water stress 
increases the risk of rising 
operational costs, which 
can disrupt manufacturing 
capabilities and result 
in overall revenue loss. 
Inadequate management 
of environmental impact 
can lead to legal, regulatory, 
and financial consequences, 
damage to reputation 
and stakeholder trust, and, 
ultimately, a loss of license to 
operate.

Partnerships with 
suppliers can be 
impacted if they fail 
to meet the required 
regulatory and ESG 
standards, resulting in a 
loss of business value.

Dependence on non-
substitutable and 
critical raw material 
suppliers poses a risk 
to the business in the 
event of unforeseen 
disruptions.

Business 
Strategies

We are dedicated to 
building a resilient and 
varied product portfolio 
through strengthening 
cross-functional synergies, 
organizational capabilities, 
project management, 
and governance. Our 
focus is on identifying, 
developing, planning, and 
launching new products. We 
prioritize developing and 
commercializing advanced 
generics, supported by 
operational excellence 
initiatives aimed at improving 
yields, ensuring supply chain 
continuity, and maintaining 
sufficient inventories.

We monitor our water 
consumption on a regular 
basis. Our efforts are 
concentrated on optimizing 
water usage, minimizing 
withdrawals, and enhancing 
water recovery. We aim 
to implement Zero Liquid 
Discharge at our facilities 
to treat all manufacturing 
wastewater responsibly. 
Additionally, we are 
committed to prudent 
water use in regions facing 
water scarcity, reducing our 
environmental impact.

We are actively seeking 
ways to mitigate supply 
chain risks by assessing 
alternative suppliers for 
critical or irreplaceable 
raw materials. Our 
suppliers are required to 
uphold the company’s 
ESG standards as 
outlined in our Supplier 
Code of Conduct.
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Material Issues for External Stakeholders

Material Issues 
for External 
Stakeholders

Ethical Marketing and 
Labeling

Anti-Microbial 
Resistance

Data Privacy and 
Cyber Security

Cause of 
Impact

Ethical marketing and 
clear labeling ensure that 
patients receive accurate 
and comprehensive 
information about their 
medications. This includes 
dosage instructions, 
potential side effects, 
contraindications, and 
interactions with other 
drugs.

AMR can lead to 
higher mortality rates 
as infections that 
were once treatable 
become resistant to 
antibiotics, making 
them harder to cure, 
resulting in prolonged 
illnesses and increased 
complications. Resistant 
bacteria can spread 
within communities and 
healthcare settings, 
leading to outbreaks that 
are difficult to control.

The security and integrity 
of the IT system across the 
entire business is directly 
impacted by risks related 
to Cyber Security and 
Data Privacy.

Stakeholder 
Group

Community in general Community in general Community in general 

Impact (Positive/ 
Negative)

Miscommunicating drug 
uses or prescriptions, 
along with any incorrect 
labeling, can cause 
serious harm to patient’s 
health and safety, which 
has reputational risks 
alongside risks related to 
loss in revenues.

Lupin’s inaction as 
a pharmaceutical 
company regarding AMR 
stewardship can lead to a 
loss of reputation, which 
in turn leads to a loss of 
customer loyalty and 
customers.

Lack of a robust data 
integrity and security 
mechanism could 
increase the rate of data 
breaches and result in 
the loss of valuable data 
that may have an adverse 
impact on the business. 
Breach of customer/
stakeholder data may 
potentially expose us 
to litigations, fines and 
penalties.
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ESG Goals and Progress
Driven by our mission to be the most trusted patient-
centric company, we are committed to addressing 
environmental and social challenges impacting our 
patients and communities. We actively pursue relevant 
initiatives to meet critical issues, such as combating 
climate change and addressing social inequities. 

Our organizational goals are aligned to two pillars: ESG 
SMART goals and Perpetual Commitments. ESG SMART 
goals have specific targets and timelines, which are 
monitored every quarter. Our Perpetual Commitments 
represent our ongoing efforts to improve, track, and report 
monthly progress. Some significant milestones in our 
progress toward these goals has been shared.
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ESG (SMART) Goals

Theme Sub 
Theme

Goal 
Description Target Target 

Year
FY24 
Status

Environment 
Stewardship

Climate Change 38% absolute reduction in Scope 1 & 2 by 2030 38% 2030 21%

Water Recycling Recycling of 50% of our total water withdrawal 
in our India operations by 2025

50% 2025 44%

Circular Economy 70% of incinerable hazardous waste generated 
in India operations will be sent for co-
processing by 2025

70% 2025 89%
Goal Achieved

ISO 14001 & ISO 
45001 Audits

Certification of all the India sites including LRP 
and Biotech for ISO 14001 and ISO 45001

All sites 2024 Goal Achieved

LCA Completion of the LCA assessment of at least 
10 products 

10 products 2024 Goal Achieved

Biodiversity 
Assessment

Completion of Biodiversity assessment of at 
least 3 sites

3 sites 2024 Goal Achieved

Human 
Capital 

Development

Diversity, Equity, and 
Inclusion (DEI)

15% Women at Workplace in Indian operations 
by 2030

15% 2030 9%

Accessibility audit for PWD for all India locations 
by 2030

All sites 2030 New Goal

Community 
Engagement

Employee Volunteering Program (Hours) 50,000 2030 19,188

Employee Well-
being

Achieve and maintain an employee 
satisfaction score of 80% or higher on annual 
surveys by 2025

80% 2025 80%
Goal Achieved

Stakeholder 
Management

Supply Chain 
Sustainability

Undertake detailed ESG audits of 100% of only 
raw material and packaging materials Tier 1 
suppliers by 2025

100% Tier 
1 Direct 
Material 
Suppliers

2025 Audits 
completed 
for 250 Tier 1 
suppliers

Incorporation of ESG aspects in the evaluation 
criteria for onboarding all new vendors by 2025

2025 New Goal

Patient- 
Centric 

Innovation

Product Launches Complex Generics launches in Regulated 
Markets by 2028

 2028

Complex Inhalation products 10 1

Complex Injectables 5 1

Ophthalmology, Dermatology and Women’s 
Health

5 1

Product Portfolio Should be more than 70% in complex dosage 
forms

70% 2024 74%  
Goal Achieved

Biosimilar and Novel 
Complex Products

Completion of 3 biosimilar filings in regulated 
markets by 2028t

3 2028 4 programs in 
development. 
Recruitment 
completed for 
a phase III trial. 
Agreement 
signed for MENA 
region.
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Theme Sub 
Theme

Goal 
Description Target Target 

Year
FY24 
Status

Access & 
Affordability

Access to 
Medicines

Targeting 80+ registrations of anti-TB and 
ARV medicines in 2024

80 2024 80+ 
Goal Achieved

Implementation 
of Patient 
Assistance 
Programs

Two programs by 2025, each benefitting 
100,000 patients

100,000 2025 11,521 - JAI 
6,000 - Jeet 
11,862 - 
Humrahi 
29,383 - Total

Education for 
Patients and 
Doctors

Education and awareness programs for 
patients and doctors

1 million Patients by 2028 1,000,000 2028 557,013

20,000 doctors by 2030 20,000 2030 9,247

Local 
Manufacturing 
Partnerships

Developing partnership with African firm 
by 2027 to improve accessibility

1 2027 Currently 
evaluating 
different 
options to try 
and shift the 
production 
to the local 
manufacturing 
partner

Diagnosis By 2030, assist in the diagnosis of lung 
disease using fractional exhaled nitric 
oxide FENO and Spirometry tests for more 
than 1 million patients

1,000,000 2030 874,212

Target the diagnosis of breast cancer in 
1,400 women in FY24

1,400 2024 2,700 
Goal Achieved

Rehabilitation Lungs on Care campaign: Provide in-
clinic services for Interstitial Lung Diseases 
ILD rehabilitation in 300 clinics by 2030

300 2030 50

Atharv Ability, our Neuro Rehabilitation 
Centre, is targeting an outreach to 10,000 
patients in FY24

10,000 2024 19,448 
Goal Achieved

Full Care Lyfe provides post ACS (acute coronary 
syndrome) patient care, aiming to reach 
25,000 patients in FY24

25,000 2024 2,988

*Base Year 2023
All achieved and surpassed goals will be considered closed
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Sustained Commitments

Theme Sub Theme Goal Description Progress/Deviation FY24

Environmental 
Stewardship

Regularly 
Review and 
Revise Goals

In alignment with our decarbonization 
strategy and Scope 3 reduction objectives

New Commitment

Social

Personnel 
Safety

10% YoY reduction in the Lost Time Injury 
Frequency Rate, Accident Frequency Rate, 
and Incident Frequency Rate

4% YoY reduction in LTIFR, 26% YoY 
reduction in AFR and 21% YoY reduction 
in Incident Frequency Rate.

Patient 
Centric 

Innovation

Process 
Innovation

Target 15-20 process innovations annually, 
resulting in USD 2-3 Mn in savings

Continuous exploration for new 
ideas, breakthrough concepts, and 
perspectives has instigated innovative 
thinking in the process development 
team; to create simple and safe 
processes with new solutions and 
approaches. The implementation of 
the ideas in top leadership molecules' 
ideas has led to the creation of value of 
approx. USD 10 Mn.

Partnerships Pursue open innovation partnerships in 
API, formulations, digital solutions and 
diagnostics

Lupin has adopted multiple open 
innovation strategies to strengthen its 
capabilities and competitiveness in the 
pharmaceutical industry.

Quality

Data Integrity No data integrity related observations in 
any regulatory audits

No deviation

Product 
Quality

No class 1 recalls 1 class 1 recall

Regulatory 
Compliance

Zero sites with Warning Letter 
status (WL) by FY26

2 USFDA sites under Warning Letter
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Financial 
Capital
At Lupin, we recognize the criticality of managing 
financial resources efficiently to drive business 
growth as well as bring about a positive societal 
impact. We continue to make substantial 
investments in Research and Development and 
manufacturing, which are essential to unlock 
our potential and enable optimum productivity 
in the value chain. Our distinct approach lies in 
strategically allocating capital to enable focus on 
core pharma growth across key geographies while 
nurturing adjacencies within threshold units to 
provide for a patient-centric approach to growth. 
This strategy has enabled us to establish a strong 
presence across various market segments, thereby 
mitigating the risks associated with a singular 
business focus.
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₹200 Bn
Revenue from 
Operations

₹39.3 Bn
EBITDA

₹15.3 Bn
R&D Spend

₹1.8 Bn
Dividend Paid
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Operating Performance
During FY24, Lupin achieved a remarkable resurgence, 
marked by significant growth in both operating margin 
and profitability. With revenue growth exceeding over 
20%, the company’s profits soared more than fourfold 
compared to FY23, demonstrating robust financial health 
and resilience amid challenging market conditions. 
This exceptional performance is a testament to Lupin’s 
strategic foresight as well as operational agility, 
augmenting our position in the pharmaceutical market.

Our U.S. business showcased outstanding growth, 
surpassing the USD 800 Mn revenue mark, driven by New 
Product Launches such as Tiotropium and Darunavir, 
combined with stellar performances in the inline generic 
business. This success highlights our ability to identify 
and capitalize on market opportunities, reaffirming 
our commitment to delivering high-quality healthcare 
solutions.

Our India business maintained a strong momentum, 
outpacing market growth despite formidable challenges. 
In the EMEA region, robust sales in the UK and EUPP 
segments contributed to substantial growth throughout 
the year. This geographic diversification strategy has 
proven to be a key driver of Lupin’s sustained success, 
enabling us to weather market fluctuations and capitalize 
on emerging opportunities.

Lupin’s Global Institutional Business 
witnessed a significant upswing, 
recording its highest-ever sales, further 
bolstering our global footprint and 
revenue streams.

Key Metrics FY24 FY23

Revenue Generated (₹ Mn) 200,108 166,417

EBITDA (₹ Mn) 39,307 18,715

PBT (₹ Mn) 24,223 7,165

ROCE 14.8% 5.2%

Working Capital Days 124 145

Our ability to navigate complex market dynamics 
and deliver customer value underscores the strong 
proposition we offer. With focus on innovation, operational 
excellence, and strategic expansion, Lupin is well poised 
to continue driving sustainable growth and creating value 
for its stakeholders in the future years.

Financial Highlights
Lupin has demonstrated robust financial performance 
in FY24, with total revenue surpassing INR 200 Bn. Our 
EBITDA percentage ranged from 18.5% to 21% from Q1 to Q4, 
showcasing steady improvement throughout the year. This 
growth was driven by strategic launches of key products 
such as Tiotropium and Darunavir, coupled with strong sales 
of core products such as Luforbec, Albuterol, and Xoponex. 
Additionally, cost optimization initiatives and favorable 
market conditions contributed to enhanced profitability. 
The dividend payments to shareholders amounted to INR 
1.8 Bn. Furthermore, strategic acquisitions, including Medisol 
and ONDERO, contributed to our expansion efforts and 
strengthened our competitive position in key therapeutic 
areas. 

Strategic Overview
Lupin’s strategic pivot towards specialized generics 
and respiratory treatments has delivered remarkable 
outcomes, particularly evident in the United States, where 
inhalation products now constitute a significant 40% 
share of total revenue. This trend is equally promising in 
the EMEA region, buoyed by the resounding success of 
Luforbec, our flagship inhalation product. Lupin has also 
witnessed a surge in demand for respiratory products 
in India, surpassing market growth rates and resulting in 
significant increase in overall sales.

Expansion and Acquisitions Driving Growth
Our growth strategy includes strategic acquisitions 
in the EMEA and India regions, fueling expansion and 
profit growth. Key acquisitions, such as Medisol in the 
EU to bolster the injectables franchise and ONDERO 
from Boehringer Ingelheim for diabetes brands, have 
strengthened our market presence and product portfolio. 
Acquisitions in strategic therapy areas, including 
Gastroenterology, Urology, and anti-infectives from 
Menarini, have further enhanced our capabilities and 
competitiveness in these therapeutic segments.

Focus on New Product Launches and Market Expansion
Looking ahead, Lupin remains committed to driving 
growth through the launch of new product lines in the 
coming year. Building on the success of recent launches, 
we anticipate continued benefits from annualization and 
geographic extension. With strategic focus on the Indian 
market, we aim to outpace market growth rates through 
our strategic investments in expansion and acquisitions 
over the last 15 months. Leveraging our robust supply 
chain capabilities, we are well positioned to capitalize 
on market opportunities and maximize sales across 
geographies.

Capital Allocation Strategy
Our capital allocation strategy reflects our strong 
commitment to advancing growth and enhancing 
shareholder value. With a total allocation of INR 16.4 Bn, 
we prioritize strategic acquisitions, capital expenditures, 
and dividends. Additionally, notable strategic therapeutics 
acquisitions aim to expand our market presence and 
product offerings.
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Key Metrics INR (Mn)

Capex 9,248

Acquisitions 5,180

Dividend payout 1,820

Key Metrics INR (Mn)

Capital invested in environmental benefits 776

Amount invested in employee benefit 34,946

Amount invested in CSR 256 

Tax Transparency
We maintain an unwavering commitment to ethical, 
transparent, and sustainable tax practices, which align 
with our core values and Code of Business Conduct. 
Our tax strategy ensures compliance with all relevant 
laws and deadlines while responsibly managing our 
tax liabilities. Our CFO leads this portfolio, supported 
by our global corporate tax department and trusted 
legal advisors. We prioritize adherence to transfer 
pricing standards and OECD guidelines, maintaining 
transparent reporting to tax authorities. Upholding 
accountability to both internal and external stakeholders, 
we strive for alignment, compliance, and effective 
reporting. Our firm conformity towards transparency 
extends beyond legal mandates, fostering trust and 
confidence in our tax operations. For detailed insights, 
our group-wide tax strategy for Lupin Healthcare can 
be accessed at https://www.lupin.com/wp-content/ 
uploads/2023/05/global-tax-policy-2.pdf/.

Driving Sustainable Value Creation
Lupin’s dedication to environmental, social, and 
governance principles continues to be at the forefront 
of our strategic investments, driving long-term value 
creation for all stakeholders. Our capital expenditure 
strategy integrates ESG considerations, extending 
beyond mere financial returns.

Employee Well-being
In FY24, we have further enhanced our focus on the 
well-being of our employees. We have introduced 
comprehensive health and wellness programs, 
ensuring a supportive and nurturing workplace. These 
initiatives include mental health support, professional 
development opportunities, and inclusive policies that 
promote diversity and equality. Our robust health and 
safety systems are continually updated to maintain a 
secure work environment.

Environmental Stewardship
Lupin remains committed to minimizing our 
environmental footprint through strategic investments 
in sustainable practices. This year, we have expanded 
our renewable energy projects, significantly enhancing 
the use of solar and wind power across our operations. 
Our effective water management strategies have 
been upgraded to include advanced water recycling 
and conservation techniques. Additionally, we have 
implemented cutting-edge waste management 
systems to boost recycling and reduce landfill 
contributions.

Community Engagement
Our commitment to the community is stronger than 
ever over the last year. We have launched several 
community-focused initiatives aimed at improving local 
living conditions and providing essential services. These 
initiatives include education programs, healthcare 
camps, and infrastructure development in underserved 
areas. We actively engage with local communities to 
understand their needs and tailor our efforts to create a 
meaningful impact.
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Manufactured 
Capital
Our unwavering commitment to manufacturing 
excellence is at the very core of our foundation in our 
quest towards sustainable manufacturing practices 
and providing the best healthcare solutions for 
our patients. Enhanced efficiencies, adherence to 
high standards for product quality and regulatory 
compliance are the hallmarks of our manufacturing 
excellence, as we set new benchmarks in the 
industry.

At Lupin, we have made significant investments to 
boost our manufacturing capital. These investments 
focus on enhancing our manufacturing infrastructure 
for both Active Pharmaceutical Ingredient (API) and 
formulation products. This catalyzes our strategy 
to achieve optimal levels of resource deployment, 
productivity, operational efficiencies, sourcing, supply 
chain and logistics. We have also made significant 
strides in harnessing the power of technology to 
bolster our capabilities.
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15
Global 
Manufacturing Sites

11
U.S. FDA 
Approved Sites

20,079 Mn
Total Formulation 
Units Manufactured

>3,200 MT
API Quantity 
Manufactured
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World Class Manufacturing Capabilities 
With 15 cGMP-compliant manufacturing facilities 
spanning three continents, we have established a 
robust foundation in pursuance of our goal to deliver 
affordable and high-quality medicines worldwide. These 
facilities adhere to the highest national and international 
standards, ensuring the quality, safety and efficacy of our 
pharmaceutical products. Additionally, by leveraging the 
Contract Manufacturing Organization model, we have 
unlocked a host of benefits, such as improved resource 
allocation, higher cost savings, expanded production 
capacities, and enhanced output.

Units Manufactured

Enhancing Operational Efficiencies
Our manufacturing approach is driven by commitment 
to quality and continuous improvement. We have 
periodic upgradations to ensure that our equipment and 
machinery are state-of-the-art, backed by advanced 
processes. Some of our strategic investments during the 
year include:

	• Continuous Flow Reactor: We have deployed the first 
Continuous Flow Reactor at our Ankleshwar plant in 
India and completed process validation for the same. 
Continuous flow reactors allow precise control over 
reaction parameters such as temperature, pressure, 
and residence time, leading to consistent product 
quality. This approach translates into additional 
cost savings and reduced carbon footprint when 
compared to the conventional batch process 
operation.

	• Continuous Manufacturing Plant: We are evaluating 
a continuous manufacturing plant for formulation 
products. This plant will enable us to accelerate 
product development and reduce time to market by 
streamlining the production process and enabling 
faster iterations and optimization checks.

	• Digital Systems: We utilize digital platforms such 
as KINAXIS to track and monitor raw material 
and intermediate supplies, facilitating inventory 
optimization and ensuring accountability is 
maintained throughout our supply chain process.

	• AgiLine Project Initiation: We are implementing the 
AgiLine Project at three sites, which aims to streamline 
operational efficiencies and maximize productivity.

8.4 Mn Units
Oral Liquids 

1.4 Mn Units
Ophthalmic 
Liquids

566 Mn Units
Nasal Inhalers 
(including Dry Powder 
Inhalers and Metered 
Dose Inhalers)

19,936 Mn Units
Oral Solids

0.1 Mn Units
Injectables 

2.0 Mn Units
Topicals 
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Process Innovation
Continuous process innovation is a priority at Lupin. 
Our teams in API and Formulation sites work to optimize 
manufacturing processes for existing and new drug 
molecules. Their efforts streamline processes, improve 
yield, productivity, quality, and reduce cycle times. These 
efforts are also aligned towards optimizing manufacturing 
costs and enabling strict adherence with regulatory 
standards, ultimately enabling us to deliver high-quality, 
affordable medicines to patients worldwide.

Some of the process innovations in our sites that 
demonstrate our commitment to continuous 
improvement include: 

MES is a computerized system used in manufacturing process to track and document the 
transformation of raw materials to finished goods. It enables real-time monitoring and 
control of multiple elements of the production process. With PAS-X MES Suite, users can 
create Master Batch Records digitally, process them, and ensure regulatory-compliant 
documentation. We currently utilize PAS-X at our Nagpur Unit-1 (OSD) and Unit-2 
(Injectables) facilities, and implementation is ongoing at our Goa manufacturing site.

Optimizing our Manufacturing Execution System via PAS-X MES Suite

Liquid-Liquid In Situ Process
We developed an improved process to manufacture an 
API (ACE inhibitor class drug) which minimizes the use of 
hazardous reagents and solvents, and also reduces solid 
waste generated. 
Outcome: 19% increase in overall yield, 82% and 100% 
reduction in solvent and water usage respectively, and 
overall decrease in testing load for quality control from 
22 to 14 samples per batch.

Safer and More Efficient Process Adoption
We have replaced the traditional process of 
manufacturing an antiretroviral API with a simple 
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All our 12 India manufacturing sites, 
R&D Center and corporate office in 
India have achieved ISO 14001 & ISO 
45001 certifications. 

chemical deprotection process using an alkaline alcoholic 
solution at atmospheric pressure. 
Outcome: This new process enables 15% yield 
improvement, lower water usage, better solvent recovery 
and reduced waste generation, making it a viable and 
market-competitive option.

Process Redesign
We redesigned the traditional 5-step manufacturing 
process into a 3-step process for manufacturing an 
API (antidepressant class drug). This process involved 
selective reduction of the imine with a metal catalyst to 
achieve a higher yield of chirally pure product. 
Outcome: 63% higher yield, 30% reduction in raw material 
usage, and 30% lesser residue per kilogram of product 
manufactured.

Reformulation of a Formulation Product
We reformulated an antidepressant drug product to 
control the generation of nitrosoamine impurity in the final 
drug product and optimize raw material consumption.  
Outcome: The revised formulation reduces the generation 
of nitrosamine impurity in the drug and also helps reduce 
the overall consumption of inactive excipients by 20%. 
This reduction in excipient weight also enables significant 
savings.

Environment-friendly initiatives
A) Tablets Coating Optimization: We redeveloped the 
coating process of an anti-epileptic drug formulation 
product using purified water instead of solvents.  
Outcome: Following variation filings and approvals, this 
change has been implemented for commercial batch 

manufacturing. Using water instead of solvents during the 
coating process is environmentally friendly and enables 
savings.

B) Packing optimization to reduce waste: We changed 
the packing design for one of our gel products by 
reducing the carton size. 
Outcome: The optimal reduction in carton size has 
resulted in decreased waste generation and has potential 
savings.

Manufacturing for a Sustainable Future
At Lupin, our focus has been on enabling sustainable 
manufacturing operations. We have continued 
transitioning to renewable energy sources across our 
sites. Additionally, we have moved to the usage of 
energy-efficient lighting and pumping technologies, 
installed Variable Frequency Drives and adopted energy-
efficient cooling systems. All our manufacturing and R&D 
sites in India, as well as our headquarters in Mumbai, 
are certified for ISO 14001 and ISO 45001, highlighting our 
commitment to the environment. We invested a sizable 
amount of CAPEX during renewables and decarbonizing 
manufacturing processes in FY24.
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Product Quality and Safety
Patient safety is at the core of everything we do. We remain 
committed to delivering top-quality products to our patients. 

Ensuring Good Manufacturing Practices
We continue to adhere to Good Manufacturing Practices, 
and all our employees are trained in the same. Compliant 
with global regulatory standards set by the FDA, EMA, and 
WHO, our operations are guided by a robust Quality Policy 
and Management System, ensuring product quality.

Quality Management System
Our approach to quality management is led by a 
team of 2,700 specialists who drive the execution of our 
Global Quality Action Plan. This holistic strategy fosters 
standardization across all our global manufacturing 
sites under a unified quality system. Our Global Quality 
Council Steering Committee oversees our quality-focused 
operations and ensures continuous improvement. We 
have also appointed a Chief Quality Officer, marking our 
commitment to excellence in everything we do.

Our robust quality management systems, coupled with 
our quality-first culture driven by strong governance 
frameworks, have helped us consistently deliver on our 
quality commitments.

Our Quality Management System enables resource 
management and quality control across the entire 
product lifecycle and involves periodic reviews at 
manufacturing sites, business units, and with our senior 
personnel. We continue to take great pride in the World 
Class Labs program, to elevate all laboratory operations 
to Five Sigma.

Furthermore, we have installed laboratory equipment 
such as Inductively Coupled Plasma Mass Spectrometry, 
Liquid Chromatography Mass Spectrometry, and Gas 
Chromatography/Mass Spectrometry across eight sites. 
This infrastructure enables us to meet our stringent 
in-house testing requirements and quality standards 
effectively.

Our Journey Towards World Class Labs

To enhance overall laboratory performance and reduce human errors, laboratory incidents 
and contamination related errors, we implemented the World Class Labs initiative across 
our manufacturing sites. Through this initiative, we have achieved higher sigma levels in 
laboratory incidents and set up the revised targets from 4.0 to 4.1 Sigma level. Additionally, 
14 of our Labs have achieved and sustained the 5S level.  

Ensuring 
Product Safety

Good 
Manufacturing 

Practices

Quality 
Management 

System

Regulatory 
Compliance

Quality 
Testing
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Regulatory Compliance
We continue to prioritize regulatory compliance and ensure that we adhere to regulatory benchmarks in all the regions we 
operate. We have committed to a target of zero warning letters/OAI issues by FY25. Our progression towards our target has 
been significant as we continue to have only one site that was issued a warning letter during our last inspection cycle. We 
continue to monitor the following KPI’s to ensure we are on track to reaching our goals:

Inspections FY23 Results FY24 Results Target

U.S. FDA Inspection (including GMP and Bioresearch 
center)

9 9

Zero sites with WL/OAI 
status by FY25 (Currently 
two sites under WL) 

Zero data integrity related 
observations

Number of Form 483 7 2

Number of Total Observations 55 3

U.S. FDA Inspection (including GMP and Bioresearch 
center) Warning Letters

1 1

Our Process Development and R&D teams ensure the 
delivery of robust processes, control input material 
attributes, manage in-process materials, define 
product specifications, oversee unit operations, and 
conduct thorough end-product testing prior to product 
release. In recent years, we have developed and 
filed patents for several processes aimed at quality 
improvement, particularly in the removal of Nitrosamine 
and Genotoxic impurities.

We are committed to driving continuous improvements 
across our products and processes by focusing on 
critical quality attributes and minimizing process 
variations. This has led to the development of an 
optimized process model that consistently operates at 
sigma levels 4 and above.

The In-process Quality 
Assurance personnel 
withdraw finished product 
samples that are tested 
against approved 
specifications by the 
Quality Control Department. 
If the samples meet the 
specifications, the Quality 
Assurance department 
provides an approval.

On completion of testing, the batch 
records along with analytical records 
are sent to QA for review. On review 
and subsequent compliance (if any) to 
the batch records, analytical records, 
marketing authorization, and regulatory 
approvals, the batch is released by 
Quality Assurance for further distribution.

Batch testing is conducted by qualified 
analysts in accordance to approved 
specification and standard testing 
procedures.

Finished Goods Warehouse

Batch Testing

1In-process Quality Assurance2

3
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Recalls FY23 Results FY24 Results Target

Class 1 0 1
Zero class 1 recalls

Class 2/3 7 7

Inspections FY23 Results FY24 Results Target

Corporate Internal Audit on Lupin sites 16 17 Driven by Lupin’s internal 
quality metrics, all India 
sites are to be audited at 
least once a year by an 
internal audit team to 
ensure compliance and 
audit preparedness

Total supplier quality audits (Third party finished 
product site) for India markets

74 64
Driven by supplier quality 
metrics, every supplier 
site is audited once 
every three years and at 
the time of new vendor 
qualification

Total supplier quality audits (Third party finished 
product site) for U.S. markets

6 3

Total supplier quality audits (raw materials) for 
all markets

250 265

Training for Data Integrity, SOPs and CGMP 
conducted across all Manufacturing Sites

6,385 10,090 100% of applicable 
employees

Digitalization as a Lever to Achieve 
Excellence
With greater adoption of artificial intelligence, automation 
and digitization, the manufacturing landscape is 
continuously evolving. Leveraging cutting-edge 
technologies and sustainable manufacturing practices 
to stay ahead and drive excellence is paramount to us. 
Through the launch of the Accelerated Digital & Analytics 
Performance Transformation project, we have been able 
to harness big data and systematically assess any lapses 
in our manufacturing process in real time.

The results have been promising over the financial year, 
with substantial savings through project ADAPT, marking 
another successful year for the initiative and a show 
of continued excellence from our operations team. We 
have implemented advanced automation tools such 
as centrifuge automation, controlled feeding for the 
harvesting, profile-based automation and automation-
based level measurement systems to enhance product 
quality, avoid recalls and drive our overall commitment 
to enhancing quality at an organizational level. Here 
are some of the achievements we have made over the 
financial year through Project ADAPT: 

	• Granular data access as a backbone of Digital and 
Analytics 
Lupin has integrated its Information Technology 

and Operational Technology layers within the 
manufacturing operations. This integration 
facilitates real-time access to granular data from 
manufacturing processes and equipment. To 
facilitate this, a site-level IIOT/ Data Lake platform has 
been installed at our Tarapur, Nagpur, and Goa sites. 

	• Advanced Analytics for Enhanced Productivity 
Minute-level sensor data made available through the 
IIOT platform is analyzed using advanced analytics 
to optimize processes in significantly less time than 
conventional methods of analysis. This results in a 
quick improvement in production efficiency and 
output quality of manufacturing operations. In one of 
the legacy products, we have improved efficiency by 
more than 4%. Furthermore, our Data Science team 
leveraged IIOT and Machine Learning to optimize 
chiller and air compressor operations. This resulted in 
energy efficiency gains of 8% at our Tarapur location, 
which is our highest energy consumption site. This 
same model is now being expanded to other sites.

	• Empowering Operational Teams 
The ADAPT program emphasizes building capabilities 
in operating teams for using digital and advanced 
analytic tools. Some of the tools being used are 
Gamified learning, Digital Performance Management, 
and Low-code to No-code tools to make this 
transition smoother and tailored to the capabilities of 
individual employees.
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Action Against Counterfeit Medicines
At Lupin, we are committed to combating the problem of 
counterfeit drugs to ensure product integrity and bolster 
patient safety measures. We implement anti-counterfeit 
measures, such as tamper evident labels, unique 
identifiers and QR codes, along with robust transportation 
tracking systems and chain of custody documentation, for 
products being rolled out from our manufacturing sites. 

Pharmacovigilance
Lupin’s Drug Safety and Risk Management team 
utilizes a quality management system adhering to 
pharmacovigilance regulations. It vigilantly monitors the 
safety and quality of our products post-launch, identifying 
and addressing any safety related issues.

We track key performance indicators, including 
compliance with submission deadlines for expedited 
and periodic reports to regulatory authorities such as the 
U.S. FDA, TGA Australia, Health Canada, Drug Controller 
General of India, and UK MHRA, among others. These KPIs 
undergo a monthly review and are presented during our 
Global Quality Council Steering Committee meetings to 
ensure governance over our regulatory obligations.

Building Team Capabilities
This year, we have introduced the Parenteral Drug 

Associations Education Courses and Skill Development 
Program. 34 employees participated in this training, 
which included theoretical training and practical 
demonstrations with case studies. The training program 
was delivered by subject matter experts with extensive 
industry experience. Trainees were supervised daily and 
provided with one-on-one training for a more holistic 
understanding. 

The PDA initiative provides a unique platform that makes 
science-based learning simple, effective, and practical to 
translate into practice. 

Shop Floor Operators
Hands-on sessions explaining the 
science behind the unit operations.

Level
1

Supervisors
Hands-on sessions along with 
investigation and trouble shootings.

Level
2

Senior Managers
Sessions focused on regulatory 
alignment.

Level
3

In order to enable continuous learning across our sites and offices in India, Lupin deployed 
the Ninja-X mobile and desktop app in FY24. Ninja-X is a comprehensive learning platform 
enabling organizations to build training modules based on various topics. We at Lupin have 
created modules for our integrated manufacturing processes.
By earning points, badges, and rewards, employees are encouraged to actively participate 
and push for further improvement in their conceptual understanding of different 
operational and non-operational procedures. The gamified aspect of Ninja-X introduces 
an element of excitement and motivation in the learning process, promoting camaraderie 
and healthy competition amongst colleagues and further enriching the learning journey.

Ninja-X App Program
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Other Training and Development Programs

Jammu 	• E-learning modules with video tutorials are 
being utilized for topics such as market 
complaints, recalls and change control.

	• SME development program has been 
initiated at the site.

	• Regular ‘Learn with Leaders’ training 
sessions conducted under which heads of 
departments provide extensive training for 
second-line employees.

	• Conducted a workshop on investigations 
at the Mandideep site. A total of 
39 participants from various sites 
(Mandideep, Goa, Aurangabad, Tarapur, 
Dabhasa and Mumbai Corporate Office) 
attended this training. 

	• Cleaning validation workshop conducted 
at the Mandideep site with a total of 38 
participants from various manufacturing 
locations (Mandideep, Tarapur, Pithampur 
and Mumbai Corporate Office) attending 
this training program.

	• Modules for safety training automated 
through digital kiosk introduced at the site.

	• Road safety drive conducted by partnering 
with an external agency.

	• Electrical safety and compliance standard 
level training was conducted.

	• Training on Energy conservation was 
conducted.

	• Upgradation programs to nurture the next 
set of leaders are underway.

	• Energy week celebrations were conducted 
for awareness across the site.

	• Leaders+ training for employees was 
conducted.

Sikkim

Mandideep

Tarapur

Goa 	• Weekly training provided to the operating 
team on the shop floor.

	• Regular ‘Safety Toolbox’ talks organized to 
enable employees to direct safety-related 
concerns in a streamlined manner.

	• ISO 14001 & 45001 trainings conducted by 
partnering with external faculty.
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Intellectual 
Capital
We continue to be at the forefront of fulfilling the 
needs of our patients globally. This, along with 
our enhanced understanding of the global health 
profile, has enabled us to focus on areas with 
high disease burden. Our teams are dedicated 
to rigorous testing, filing, and regulatory approval 
processes for our novel, complex, biosimilars and 
specialty drug developments. We focus on bringing 
these innovative healthcare solutions to the market 
while adhering to the highest standards of quality, 
safety and compliance to local and international 
standards. Sustainable research and development 
are at the core of our business as we continue to 
collaborate with partners and institutions globally.

Pushing the Frontiers of Innovation
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₹15,264 Mn
R&D Investments 
in FY24

440
Patents Granted

684
Cumulative Filings

506
Cumulative 
Approvals
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Progress and Highlights

Focus Area Theme Goal Description Target Target 
Year Progress

Innovation

Product Launches

Complex inhalation 
products 10 2028 1

Complex injectables 5 2028 1

Ophthalmology, 
Dermatology and 
Women’s Health

5 2028 1

Product Portfolio
Portfolio should be more 
than 70% complex dosage 
forms

70% 2024 74% 
goal achieved

Biosimilar and Novel 
Complex Products

Complete Biosimilar filings 
in regulated markets 3 2028

2 in the pipeline, and 
cloning and process 
development were 
completed.

2 directed towards the 
India market. Recruitment 
was completed in 
the phase III trial of a 
biosimilar.

Agreement signed for 
the commercialization of 
a biosimilar in the MENA 
region.

Research and Development
Research and Development plays a critical role in the 
creation of healthcare solutions. We have seven research 
centres spread across five countries – India (Pune and 
Aurangabad), the U.S. (New Jersey and Florida), Mexico, 
Brazil and the Netherlands. These centers undertake 
extensive market research and evaluation of disease 
trends and patient needs to develop affordable and 
quality medicines. 

Our team of 1400+ employees has constantly shared 
knowledge with the industry at large. In FY24, we published 
five research papers on projects conducted in our sites, 
showcasing our commitment towards developing 
innovative patient treatments. 

The company continues to invest in furthering research 
with revenue inflow to maximize our potential. Last year, 
we had a spend of INR 15,265 Mn, 7.8% of our annual 
revenues, to bolster our research and development 
programs, a testament to our commitment to continuous 
innovation. This has led to the direct addition of 1,211 drugs 
to our existing product portfolio.

Our R&D Strategy
Our R&D strategy over several years is aligned with our 
portfolio strategy to be at the forefront of the industry 
and a leader in API and complex generics. We continue 
to strengthen our capabilities in the Inhalation, Injectable 
and Orals space across all our key markets, including 
the U.S., India, Europe, Canada, Australia and our Global 
Institutional Business.

Our Products
We have continued to pivot towards more complex 
products, strengthening our extensive product portfolio 
across newer markets. In FY24, we launched ten complex 
inhalation products across the U.S., Canada, Europe 
and Australia. A key launch was Tiotropium, the first 
approved generic version of Spiriva hand inhaler in the 
U.S. and Canada. We have also filed for four complex 
generic products in these markets. This augurs well for the 
sustainable growth of our business.
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Intellectual Property Governance
Protection and management of Intellectual Property is 
crucial to our business strategy. Our stringent policies 
and robust governance processes enable us to 
identify and safeguard our assets against any breach 
of information and mitigate any risk associated with 
infringements. Our Code of Business Conduct and Ethics 
Policy ensures that all our employees are aware of our 
commitment to protecting intellectual property.

Inspections FY22 FY23 FY24

Type of Filing Filings Approvals Filings Approvals Filings Approvals

NDA 1 2 3 3 0 1

ANDA & ANDS 19 9 28 17 12 42

Total 20 11 31 20 12 43

Formulations
18 

Biotech
2 

Active 
Pharmaceutical 
Ingredients

1 

Patents Secured 
in FY24110 

Novel Drug Discovery 
and Development 
Applications

89 

Formulations
32

Biotech
5

Active 
Pharmaceutical 
Ingredients

2

Patent Applications 
in FY2473

Novel Drug Discovery 
and Development 
Applications

34

Key Product 
Launches2 55 Approvals Received 

During the Year

We have a diverse and constantly evolving product 
portfolio that has seen the addition of 34 generic dossiers 
across the U.S., Canada, Europe, Australia, Philippines, 
India and our Global Institutional Business. Driving these 
initiatives is our Intellectual Property Management Group, 
that upholds the creation and safety of our IP, as well as 
pioneer research, building a valuable portfolio of patents, 
products, and a robust research pipeline.

With these filings, our portfolio now stands at 440 active 
patents out of 866 patent applications, comprising of 
APIs, formulations, NDDD, and biotech. These patents 
represent our mission to bring the best-in-class 
medicines to our patients.

Milestones Achieved by our R&D 
Facilities in FY24

Lupin filed 34 generic dossiers across 
the U.S., Canada, Europe, Australia, 
Philippines, India and our Global 
Institutional Business.
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Biosimilar Research
We have continued to invest in and expand our biosimilar 
portfolio in FY24, in line with our growth strategy and 
business objectives. Our biosimilars are aimed at key 
markets, including the U.S., Europe, Japan, India, and 
other emerging regions. We also signed up for the 
commercialization of a biosimilar in the MENA region. We 
take pride in developing biosimilars that adhere to the 
highest quality standards, ensuring they meet regulatory 
requirements in both developed and emerging markets. 
We continue to expand access to our biosimilars in 
developed and new markets. This year, we signed an 
exclusive licensing agreement with Amman Pharma 
for exclusive marketing and commercialization of 
Ranibizumab, a biosimilar of Lucentis®, in the MENA region.

Our Biosimilars Pipeline
Two new global programs were included 
in the pipeline, and cloning and process 
development was completed.

Novel Drug Discovery and Development
Our Novel Drug Discovery and Development team 
continues to focus on accelerating new drug discoveries 
and bringing them to commercialization. Since its 
inception, the NDDD team has focused on three key 
therapeutic areas - oncology, immunology and 
metabolic disorders. We have continued to advance 
our discovery programs by fostering partnerships with 
leading pharmaceutical companies. In July 2023, we 
secured funding from our development partners at 
AbbVie to initiate phase 1 clinical trials for the MALT 1 
(Mucosa-Associated Lymphoid Tissue Lymphoma 
Translocation Protein 1) inhibitor program for treatments 
across a range of hematological cancers that are hard 
to treat. This has been a significant step in getting this 
formulation to market and demonstrates our continued 
commitment to ensuring positive health outcomes for our 
patients.

DIFIZMA® DPI - Bringing innovation to underserved 
markets
The estimated national burden of asthma in India stands 
at approximately 30 million of the population, with an 
overall prevalence of 3%. Out of this, approximately 
3 million patients are classified as ‘inadequately 
controlled’. They experience uncontrolled symptoms and 
are at a higher risk of exacerbations that may lead to 
hospitalization, thereby contributing to higher Disability 
Adjusted Life Years in most patients. 

Lupin is the first company to introduce DIFIZMA®, the only 
fixed-dose combination (FDC) dry powder inhalation 
product for the treatment of inadequately controlled 
Asthma. This FDC combines Indacaterol, a long acting 
beta agonist, Glycopyrronium, a long acting muscarinic 
receptor antagonist, and Mometasone Furoate, an 
inhaled corticosteroid.

Leveraging Technology for Innovation
We have been exploring the power of technology to drive 
innovation and transform drug discovery, development, 
and delivery. By integrating cutting-edge technologies 
such as artificial intelligence, machine learning, and 
genomics, we aim to accelerate the identification of 
new drugs and create more patient-centric solutions. 
Our collaborations seek to unlock the value of enterprise 
data, enhancing efficiencies and helping to expedite 
innovation across all functions and processes, including 
manufacturing, testing, supply chain, finance and 
accounting.

Strategic Digital Transformation for Enhanced 
Operational Efficiency
We have embarked on a strategic data-driven 
transformation to enhance business agility, 
performance, and operational efficiencies. By 
deploying a cutting-edge digital platform based on 
SAP S/4HANA®, we provide our decision makers with 
real-time visibility into integrated data from multiple 
sources, including supply chain, personnel, and sales 
networks. This platform spans over 100 countries and 
integrates our fifteen manufacturing and research 
facilities across India, the U.S., Brazil, and Mexico, enabling 
a comprehensive view of global operations and 
performance for high level, informed decision making.

The implementation of SAP Fiori apps has significantly 
improved the user experience for our employees, offering 
simple, easy to access data models and analytical 
reports.

In our Indian operations, we have harnessed Robotic 
Process Automation and advanced analytical tools such 
as Qlik Sense to automate critical tasks. Enhancements 
to our Qlik Sense dashboards have promoted business 
transparency and facilitated data-driven decision-
making, enabling integrated data utilization and 
providing meaningful insights in a user friendly manner.

Furthermore, we have globally implemented an 
innovative end-to-end supply planning tool, marking 
a significant advancement in optimizing supply chain 
operations and enhancing organizational efficiencies. 
This tool seamlessly integrates with our ERP system, 
providing a unified platform that automates planning 
activities for both demand and supply sides, delivering a 
touchless planning experience.

Revolutionizing Drug Discovery
In FY24, we partnered with a leading AI-driven solutions 
company in the pharmaceutical industry. This 
partnership empowers our Global Business Development 
and Licensing team with actionable insights to identify 
promising assets for the Inhalation/Respiration and 
central nervous system fields.

Employing cutting-edge AI algorithms helps sift vast 
amounts of data and evaluate various aspects of 
potential assets, including drug class, mechanism of 
action, indications, route of administration, formulation, 
dosages, innovation, and clinical probability of success. 
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manufacturing and has witnessed benefits such 
as shorter processing times, increased safety and 
efficiency, and a reduced environmental footprint. This 
has resulted in the reduction of manual intervention 
and overhead expenses. Furthermore, process designs 
through biotechnological routes and enzymatic 
catalysis have enabled us to catalyze numerous 
chemical reactions for molecules such as Cephalexin, 
Eslicarbazepine, and Rifampicin, as an alternative to 
classical chemical synthesis. This is a testament to our 
efforts to provide business value. 

This comprehensive approach ensures that we receive 
highly relevant insights to guide our strategic decision-
making process.

Green Chemistry
Lupin is accelerating the use of green chemistry to 
reduce the generation of hazardous substances. We 
have been achieving this by applying metrics such as 
atom economy and e-factor. An example of this is an 
antiviral molecule; the earlier process involved three 
steps, and the overall yield was found to be 0.91% with 
an e-factor of 88 and an atom economy of 35%. The 
improved process involves one step and a yield of 1.4%. 
E-factor has improved by almost 90% (8.0) and atom 
economy by 58% (80%).

We aim to incorporate 12 principles of green chemistry 
and have conducted programs and trained process 
development scientists on principles pertaining to the 
same. This ensures that we do not focus our remediation 
efforts on end of life waste streams, but rather take on 
a proactive approach to the disposal of hazardous 
materials. We intend to expand this to include more 
processes and chemicals in the coming years. Using 
telescoping principles, lean processes for 17 leadership 
molecules (API) were transformed, and isolations at 
intermittent steps were eliminated. The optimal use of 
water and solvents in the process has helped in the 
reduction of both aqueous effluents and the number of 
organic solvents mix. The use of statistical tools (DoE) 
to develop and optimize chemistry has also enabled us 
to explore new design spaces. The manufacturing API’s 
overall cycle time has been reduced.

To transform the batch processes for one of our high-
volume APIs, our team has embarked on a journey to 
gradually transition from batch process to continuous 

Waste Reduction30% 

60% Solvent/Reagent 
Reduction

Water Reduction45% 

20% Reduction in Number 
of Stages
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R&D Partnerships and Collaborations
Our partners are at the crux of our innovation journey. 
Open innovation involves partnering with external entities 
to acquire new knowledge, technologies, inventions, 
and study market opportunities. Lupin has adopted 
multiple open innovation strategies to strengthen its 
capabilities for ESG commitment on partnerships and 
competitiveness in the pharmaceutical industry.

Therapy for Highly Drug-Resistant TB

TB Alliance granted Lupin a non-exclusive license to 
manufacture the anti-TB drug Pretomanid as part 
of the three-drug “BPaL” regimen. Lupin has initiated 
commercialization of the anti-tuberculosis medicine in 
approximately 140 countries and territories, including 
many of the highest TB burden countries around the world.

Information Security Management and 
Protection
In today’s interconnected digital landscape, information 
security management and protection have become 
paramount concerns for organizations worldwide. We 
are committed to upholding the highest standards 
of information security across our operations and 
have a comprehensive approach to safeguarding our 
information assets.

Elevating Information Security in Digital Age

Lupin prioritizes the security of its sensitive information 
through a robust Information Security Management 
System. This framework provides a structured approach 
to proactively identify, assess, and mitigate information 
security risks. By adhering to industry best practices, the 
ISMS ensures the confidentiality, integrity, and availability 
of critical data assets.

Our commitment to cybersecurity extends beyond policy 
implementation. We leverage advanced technologies 
like Zero Trust and network monitoring tools, particularly 
at the plant level, to bolster our defenses. Additionally, 
the strategic deployment of honeypots at the perimeter 
aligns seamlessly with CERT-IN standards. This multi-
layered approach has yielded positive results, with zero 
major security incidents reported this year.

Furthermore, Lupin demonstrates its dedication to 
continuous improvement by achieving ISO 27001:2013 
certification across all India locations, including our 
headquarters. We are currently transitioning to the latest 
standard, ISO 27001:2022. This proactive approach 
ensures our security practices remain aligned with 
evolving threats and regulatory requirements, enabling 
us to adapt effectively.
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Anomaly Detection and Threat Intelligence in OT Networks

Overview
In a rapidly evolving digital landscape, Safeguarding Operational Technology networks is paramount. Our project 
aimed to fortify cybersecurity by implementing cutting-edge anomaly detection techniques and integrating 
threat intelligence feeds. The goal was to proactively identify and mitigate potential threats to uphold integrity, 
availability, and reliability of critical industrial processes.

Key Highlights
	• State of the Art Technology Deployment

We deployed advanced anomaly detection 
systems within our OT network. These systems 
monitored network traffic without disrupting 
manufacturing operations, analyzing patterns to 
identify any unusual behaviors signaling security 
threats swiftly.

	• Collaborative Customization
Engaging with equipment manufacturers, 
business teams, and security consultants was 
crucial. Together, we ensured that the threat 
intelligence feeds were finely tuned to the 
unique needs of each plant. This collaborative 
effort maximized the effectiveness of our 
cybersecurity measures.

	• Early Threat Detection
Real-time anomaly detection empowered us to 
swiftly respond to potential threats, minimizing 
their impact on critical processes.

	• Reduced Downtime
Proactive threat mitigation led to minimal 
operational disruptions, ensuring seamless 
manufacturing continuity.

	• Heightened Situational Awareness
By raising awareness about cybersecurity threats, 
we fostered a culture of vigilance across our 
organization.

	• Cost Savings
Early risk mitigation translated to significant cost 
savings, preventing the need for extensive system 
repairs and downtime.

Business Benefits

Business Continuity Plan
To ensure the resilience of our critical operations 
in times of crisis, we have established a Business 
Continuity Management System in alignment with the 
ISO 22301 standard. In the initial phase, we conducted 
a comprehensive Business Impact Analysis and Risk 

Assessment specifically for IT services in our Head 
office. The recovery strategy was then validated 
through a tabletop exercise. Subsequent phases will 
involve conducting BIA and RA for four additional 
locations engaged in Research and Development and 
manufacturing.
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Human 
Capital
Our people are at the heart of everything we do. 
We believe that their unwavering contributions play 
a pivotal role in forging ahead and achieving our 
business objectives. We foster a culture where every 
individual thrives and is valued and empowered. 
We take pride in creating an environment which 
supports their wellbeing, learning and development 
and continuous improvement, resulting in overall 
excellence. The dedication and resilience of our 
people propels us forward, helping us overcome 
challenges and explore new opportunities in 
healthcare.

Embracing a people-centric ethos is not merely a 
philosophy at Lupin; it is about creating a community 
united by the passion for providing quality and 
affordable medicines and unlocking a bold and 
prosperous future for everyone.

Championing Workforce Development
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22,000+
Strong Workforce

1,448,463
Total Hours Spent on 
Training and Development

9%
Women in Our 
Total Workforce

₹191 Mn+
Investment Made 
for Training and 
Development
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Theme Sub Theme Goal Description Target Target 
Year Progress FY24

Human Capital 
Development

Diversity, 
Equity, and 
Inclusion

15% Women at Workplace in 
Indian operations by 2030 15% 2030 Gender diversity in 

workforce is 9%

Complete Accessibility audit 
for PWD for all India locations 
by 2030

All sites 2030 New Goal

Community 
Engagement

Collectively reach 50,000 
hours, employee volunteer 
hours by 2030

50000 
hours 2030

Completed 19188 
hours of employee 
volunteering

Employee 
Well-being

Achieve and maintain an 
employee satisfaction score 
of 80% or higher on annual 
surveys by 2025

80% 2025

Achieved overall 
engagement score of 
80% globally and 89% 
in India

Progress Against ESG Targets 

Progress against Perpetual Commitments

Onboarding the right talent
Our employees help us achieve our goal of strengthening 
the global healthcare ecosystem by providing patients 
worldwide quality, affordable and accessible healthcare 
solutions. To ensure we are on the right path, we dedicate 
considerable time and effort to attract and retain the 
best talent from the industry through various recruitment 
channels. We offer various programs once they are 
onboard to ensure smooth and seamless integration 
within the organization. 

	• Management Trainee programs: Central to our 
talent acquisition strategy is the onboarding 
of Management Trainees, wherein candidates 
are recruited through campus placements 
and internships. These programs offer a unique 
opportunity, outlining a clear path for career growth 
for the candidates within Lupin. The program nurtures 
them for future roles across the company as we build 
a strong pipeline of skilled individuals, 

	• Lupin Program for Interns: Our successful internship 
program is a gateway for college students to 
understand and experience the work environment 

and culture at Lupin.  It also serves as a platform for 
us to identify promising talent as they contribute to 
projects. In the past year, we welcomed interns from 
esteemed institutes such as the National Institute 
of Pharmaceutical Education and Research, Birla 
Institute of Technology and Science, Manipal, Punjab 
University and JSS College, amongst various others. 

	• GROW (Get Ready for Opportunities at Work): We 
encourage our employees to explore and apply 
for roles across Lupin that suit their interests and 
experience through our internal job posting platform, 
GROW.

	• Parichay: Employees refer and connect us to suitable 
candidates who align with Lupin’s vision through our 
employee referral program, Parichay.

Our candidate screening process is thorough and 
meticulous, ensuring each potential employee aligns with 
our business goals. Through interviews and assessments, 
including technical and soft skills, as well as psychometric 
evaluations, we strive to find the most suitable and 
talented individuals who share our passion to create a 
healthier world.

Theme Sub Theme Goal Description Progress FY24

Health and Safety
Occupational 
health and 
safety

10% YoY reduction in Lost Time Injury Frequency Rate, 
Accident Frequency Rate, and Incident Frequency Rate, 
considering FY19 as the base year

Reduction of 

LTIFR - 4%

AFR - 26%

IFR - 21%
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Total Hires FY24,  North America

Category           Male           Female

Employees (Permanent) 64 50

New Hires FY24, ROW

Category

<30 years 30-50 years >50 years

Total

Male Female Male Female Male Female

Employees (Permanent) 36 43 55 72 10 9 225

Employees (Other than Permanent)
(Apprentices, Trainees, Interns, 
Part-timers)

14 11 2 5 5 3 40

Workers (Permanent) 15 17 10 12 0 0 54

Workers (Other than Permanent) 1 2 0 1 0 0 4

New Hires FY24, India

Category

<30 years 30-50 years >50 years

Total

Male Female Male Female Male Female

Employees (Permanent) 3,383 254 1,096 104 15 1 4,853

Senior Management 0 0 13 5 6 0 24

Middle Management 60 33 369 32 5 1 500

Junior Management 3,323 221 714 67 4 0 4,329

Employees (Other than Permanent)
(Apprentices, Trainees, Interns, 
Part-timers)

13 28 3 10 0 0 54

Workers (Permanent) 32 0 15 0 0 0 47

Workers (Other than Permanent) 264 43 4 0 0 0 311
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Induction Program
Udbhav, our flagship induction program, is quite 
comprehensive and designed to familiarize new 
employees with Lupin’s culture and operations. It covers 
the legacy, values and culture of the company, as 
well as guidelines pertaining to finance and pharma. 
This information enables new joiners to seamlessly 
integrate into the organization. In FY24, 2044 employees 
participated in the onboarding program, gaining a deep 
understanding of the company and their roles.

Buddy Program
During their initial months, new employees are assigned 
buddies through a structured process. Senior employees 
in the company help them to settle in and smoothly 
integrate into the organization with a sense of belonging. 
With 499 active buddies, including 114 newly certified ones 
and 172 engaging in experiential learning, we are working 
to enhance the onboarding experience and productivity 
of our new hires, ensuring they feel supported every step 
of the way.

Investing in People
Impetus on training and development contributes to 
the growth of an organization, especially within a rapidly 
evolving industry like pharmaceuticals.  We foster a spirit 
of learning to ensure that our employees constantly move 
up the curve to be able to take on newer challenges 
and, hence, feel motivated and engaged at work. We 
have initiated multiple programs for technical upskilling, 
behavioral training, and leadership development.

Learning and Development Programs
	• The key to building a robust internal talent pool and 

developing capability is to identify the skill gaps and 
work diligently to address them in a meaningful 
manner. Our Catalyst and Accelerate programs are 
designed to ensure a comprehensive approach 
to talent development. The Catalyst program, 
spanning over twelve months and four phases, was 
developed to identify and address skill gaps.  The 
first phase, gap identification, is facilitated by in-
house Development Centers, which make use of 
comprehensive assessment processes and tools 
for gap identification. This is followed by extensive 
feedback and debriefing sessions. The program then 
provides a business driven Individual Development 
Plan, strategically focusing on experience, exposure, 
and education. Over the year, five reviews are 
conducted to ascertain the gaps that pave the way 
for targeted learning sessions.

	• Similarly, the Accelerate program follows a systematic 
approach to upskill all Regional Sales Managers of 
India Region Formulations. The program begins by 
identifying development areas and then provides 
customized learning interventions over six months, 
ensuring the specific business needs are met.

It also provides comprehensive training modules about 
our corporate policies, including the Code of Business 
Conduct and Ethics Policy, Whistle Blower Policy, and 
Prevention of Workplace Harassment through the PLEDGE 
(Preparing Lupin Employees to Demonstrate Corporate 
Governance and Ethical Conduct) initiative. CoBC training 
is rolled out to permanent and contract employees. Last 
year, we further strengthened our Prevention of Sexual 
Harassment (PoSH) framework, establishing dedicated 
Internal Committees in all locations. The PoSH e-module 
saw remarkable completion rates of 84% among 
permanent employees and over 2,350 contractual staff. 
We also completed an annual in-person refresher for all 
47 Committee members and held a virtual PoSH refresher 
internal workshop with 23 participants.

Online learning continues to be important for us. Our 
collaboration with OpenSesame® enables employees to 
access 25,000+ relevant courses spanning diverse topics. 
These e-learning courses also cover health and safety 
topics, equipping employees with the necessary knowledge 
to stay informed and compliant to industry norms.
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