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**Signature of Date
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Explanation of Responses:

*  If the form is filed by more than one reporting person, see Instruction 4(b)(v).
**  Intentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).

Options to purchase an aggregate of 750,000 shares of common stock of Interpharm Holdings, Inc. were granted to Raj Sutaria on May

) 30, 2003. The options have the following vesting provisions: 25% vested on each of January 1, 2005 and December 31, 2005 and an
additional 25% of such options shall vest on each of December 31, 2006 and December 31, 2007.The options are subject to forfeiture in
the event of a termination of employment by Raj Sutaria. The term of the options is ten years from the date of grant.
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