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LUPIN STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2025 

{I!' in million) 

Particulars Quarter Quarter Quarter Nine months Nine months Year 
Ended Ended Ended Ended Ended Ended 

31/1212025 3010912025 31/12/2024 31/1212025 31/12/2024 3110312025 
!Unaudited) (Unaudited) (Unaudited) !Unaudited) (Unaudited! !Audited) 

1) Revenue from operations 
a) Sales I income from operations 44,339.8 38,527.9 40,801.8 138,921.8 120,758.9 184,585.8 
b) Other operating income 872.3 2,154.9 1478.4 3,859.0 4 059.4 5,089.2 
Total Revenue from operations 46,011.11 40,882.8 42,080.0 142,780.8 124,818.3 1811,875.0 

2) Other income 998.0 700.0 553.0 2,239.4 1,252.6 1,740.5 

3) Total income {1+2) 41,009.9 41,382.8 42,1133.0 146,020.0 1211,070.9 171,415.5 

4) Expenses 
a) Cost of materials consumed 9,095.5 8,641.4 9,127.8 26,828.3 27,931.2 37,167.2 
b) Purchases of stock-in-trade 2,961.3 3,096.8 3,312.7 9,1n.4 9,691.1 12,468.5 
c) Changes in inventories of finished goods, (175.2) 954.4 (879.7) 381.7 (127.0) (383.5) 

work-i,..progress and stock-in-trade [(increase)/decrease] 
d) Employee benerrts expense 6,315.1 6,088.3 5,763.7 18,842.3 17,596.5 23,120.7 
e) Finance cost 360.2 277.8 195.5 827.0 506.5 845.0 
f) Depreciation, amortisation and impairmen1 expense (Refer no1e 5) 1,786.8 1,747.2 1,525.2 5,301.3 4,397.1 6,476.9 
g) Other expenses {Refer no1e 4) 11,321.8 12,148.6 11,199.9 35,492.3 33,239.5 43,370.7 
h) Net {gain) /loss on foreign currency transactions (673.4) (2,003.0) (554.9) (3,160.9) (776.5) (793.4) 
Total expenses 3G,992.1 30,951.5 211,6110.2 113,6811.4 112,458.4 122,212.1 

5) Profit before ex~;:eptional item and tax (3-4) 15,017.8 10,431.3 12,942.8 51,330.11 33,1112.5 49,143.4 

6) Exceptional items (Refer no1e 3) (6,338.4) 5,926.8 (772.2) (411.6) (772.2) (772.2) 

7) Profit before tax (1-ft) 8,679.4 16,358.1 12,170.11 50,919.0 32,840.3 48,371.2 

8) Tax expense 
Current tax (net) 1,414.0 2,872.3 2,257.3 8,801.7 5,868.7 8,571 .2 
Deferred tax (net) 90.9 (87.7) 66.6 88.6 155.5 70.4 

Total tax expense 1,504.9 2,784.6 2,323.9 8,890.3 6,024.2 8,641 .6 

9) Nat Prom after tax (7-81 7,174.5 13,573.5 11,1146.7 42,028.7 26,816.1 311,7211.6 

1 0) Other comprehensive income I (loss) 
(a) {i) Items that will not be reclassified subsequently to (77.4) 196.3 172.0 15.4 (43.7) (222.4) 

profit or loss 
{iO Income tax relating to items that will no1 be reclassified 27.0 (68.6) {60.1) (5.4) 15.3 77.7 
subsequently to prof~ or loss 

(b) (i) Items that will be reclassified subsequently to profit or (12.9) (437.9) - (378.0) - -
loss 
{iO Income tax relating to items that will be reclassified to 4.5 153.0 - 132.1 - -
profit or loss 

other comprehensive Income I {loss), nat of tax (58.8) {157.2) 111.9 (235.9) (28.4) (144.7) 

11) Total comprehensive income/ {loss), net of tax (IH-1 0) 7,115.7 13,416.3 11,1168.11 41,7112.8 211,787.7 311,684.11 

12) Paid up equity share capital (Face value f 21- each) 913.7 913.6 912.5 913.7 912.5 913.2 

13) Other equity 241,869.2 

14) Eamings par share (Face value of~ 21- each) 
(Not annuaised for the quarters and nine months ended) 
{A) Before exceptional items 

a) Basic (in f) 27.16 18.42 23.28 92.17 80.50 88.80 
b) Diluted (in f) 27.09 18.37 23.21 91.93 80.31 88.48 

(B) After exceptional items 
a) Basic (in f) 15.71 29.72 21.58 92.02 58.81 87.10 
b) Diluted (in f) 15.67 29.65 21.52 91.78 58.62 86.79 

See accompanying no1es to the standalone ftnancial results. 
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NOTES: 

1. The above Standalone Financial Results were reviewed by the Audit Committee and thereafter approved and taken on record by the 
Board of Directors at their meeting held on February 12, 2026. The Statutory Auditors of the Company have carried out limited review of 
the above Standalone Financial Results pursuant to Regulation 33 of the SEBI (Listing Obligations & Disclosure Requirements) 
Regulations, 2015. 

2. During the quarter ended December 31, 2025, 40,938 (year to date 233,761) equity shares of~ 21- each, fully paid-up, were allotted upon 
exercise of the vested stock options pursuant to the Lupin Employees stock Option Plans (ESOPs), resulting in an increase in the paid-up 
equity share capital by ~ 0.1 million (year to date ~ 0.5 million) and securities premium account by ~ 40.9 million (year to date ~ 256.5 
million). 

3. Exceptional items 

a. Lupin Limited and its US subsidiary were named in class action and individual cases related to Antitrust Litigations for certain 
products. The Company intends to settle the matter with certain parties without admitting any liability for any wrongdoing and 
accordingly has created a provision of~ 4,493.9 million (USD 50.0 million) during the quarter and nine months ended December 31, 
2025. 

b. On February 09, 2026, Lupin Limited and its subsidiary entered into a settlement agreement with Astellas towards ongoing dispute 
related to Mirabegron ER Tablets a generic version of Myrbetriq ER Tablets in US ma!Xets. The Company has agreed to pay USD 
90.0 million, which includes USD 75.0 million towards Prepaid Option. During the quarter and nine months ended December 31, 2025 
the Company has provided ~ 1,348.1 million (USD 15.0 million) for one time payment towards this settlement. 

c. The Government of India has consolidated 29 existing labour legislations into a unified framework comprising four labour codes as 
follows: Code on Wages, 2019, Code on Social Security, 2020, Industrial Relations Code, 2020 and Occupational Safety, Health and 
Working Conditions Code, 2020 (collectively referred to as the "New Labour Codes'1. The New Labour Codes are effective from 
November 21, 2025 and introduce changes that include, among other things, setting a uniform definition of wages. The Company has 
assessed the implications of the New Labour Codes and has recognized an incremental cost of~ 496.4 million during the quarter and 
nine months ended December 31, 2025. The Company continues to monitor the developments pertaining to the New Labour Codes 
and the impact, if any, will be accounted in accordance with applicable accounting standards. 

d. During the quarter ended September 30, 2025 and nine months ended December 31, 2025, the Company transferred its Over the 
Counter fOTC') and API R&D business in India to its wholly owned subsidiaries Lupinlife Consumer Healthcare Limited and Lupin 
Manufacturing Solutions Limited respectively, as a going concern on slump sale basis for a consideration of ~ 8,200.0 million and ~ 
180.0 million resulting in gain on divestment of ~ 6,589.6 million and ~ 37.2 million respectively, subject to working capital 
adjustments. 

e. During the quarter ended September 30, 2025 and nine months ended December 31, 2025, the Company has determined that the 
carrying value of investment in a subsidiary is higher than the recoverable amount and has provided for diminution in the value of 
investment of ~ 700.0 million. During the quarter, nine months ended December 31, 2024 and year ended March 31, 2025, the 
Company had provided for diminution in the value of investments in subsidiaries of~ 772.2 million. 

4. During the nine months ended December 31, 2024 and year ended March 31, 2025, Lupin Limited and its subsidiary, agreed to settle the 

dispute for an amount of ~ 750.5 million (USD 9.0 million) in connection with the drug Glumetza• without admitting any liability for any 
wrongdoing, with a view to avoid the costs and uncertainties of continued litigation. 

5. During the year ended March 31, 2025, the Company has recognised an impairment charge of ~ 41 0.9 million related to property, plant 
and equipment, commercialised intangibles and capital work in progress. 

Place : Mumbai 
Data : February 12, 2026 

By Order of the Board 
For Lupin Llmltsd 

Nilesh 

Nllesh D. Gupta 
Managing Director 
DIN: 01734642 



B S R & Co. LLP
Chartered Accountants

14th Floor, Central B Wing and North C Wing
Nesco IT Park 4, Nesco Center
Western Express Highway
Goregaon (East), Mumbai – 400 063, India
Telephone: +91 (22) 6257 1000
Fax: +91 (22) 6257 1010

Registered Office:

B S R & Co. (a partnership firm with Registration No. BA61223) converted into B S R & Co. LLP (a 
Limited Liability Partnership with LLP Registration No. AAB-8181) with effect from October 14, 2013

14th Floor, Central B Wing and North C Wing, Nesco IT Park 4, Nesco 
Center, Western Express Highway, Goregaon (East), Mumbai - 400063

Page 1 of 1

Limited Review Report on unaudited standalone financial results of Lupin Limited 
for the quarter ended 31 December 2025 and year to date results for the period from 
01 April 2025 to 31 December 2025 pursuant to Regulation 33 of Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended

To the Board of Directors of Lupin Limited

1. We have reviewed the accompanying Statement of unaudited standalone financial results of Lupin 
Limited (hereinafter referred to as “the Company”) for the quarter ended 31 December 2025 and year 
to date results for the period from 01 April 2025 to 31 December 2025 (“the Statement”) which includes 
interim financial results from Lupin Limited, Nepal Branch (hereinafter referred to as "the Branch")

2. This Statement, which is the responsibility of the Company’s management and approved by its Board 
of Directors, has been prepared in accordance with the recognition and measurement principles laid 
down in Indian Accounting Standard 34 “Interim Financial Reporting” (“Ind AS 34”), prescribed under 
Section 133 of the Companies Act, 2013, and other accounting principles generally accepted in India 
and in compliance with Regulation 33 of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended (“Listing Regulations”). 
Our responsibility is to issue a report on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2410 “Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity”, issued by the Institute of Chartered Accountants of India. A review of interim financial 
information consists of making inquiries, primarily of persons responsible for financial and accounting 
matters, and applying analytical and other review procedures. A review is substantially less in scope 
than an audit conducted in accordance with Standards on Auditing and consequently does not enable 
us to obtain assurance that we would become aware of all significant matters that might be identified 
in an audit. Accordingly, we do not express an audit opinion.

4. Based on our review conducted as stated in Paragraph 3 above, nothing has come to our attention 
that causes us to believe that the accompanying Statement, prepared in accordance with the 
recognition and measurement principles laid down in the aforesaid Indian Accounting Standard and 
other accounting principles generally accepted in India, has not disclosed the information required to 
be disclosed in terms of Regulation 33 of the Listing Regulations, including the manner in which it is 
to be disclosed, or that it contains any material misstatement.

For B S R & Co. LLP

Chartered Accountants

Firm’s Registration No.:101248W/W-100022

Sudhir Soni

Partner

Mumbai Membership No.: 041870

12 February 2026 UDIN:26041870LEJEPL2949


