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GLOBAL CUES Renewed foreign buying and lower crude oil helped extend market’s winning
streak to 5 sessions; Sensex touched its 200-day moving average for first time since Feb
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Mumbai: Investor sentiment stay-
ed positive for the fifth straight ses-
sion on Wednesday as hopes of ea-
sing global trade and geopolitical
tensions after the US midterm elec-

lance in the US could influence tra-
de negotiations, commodity prices
and foreign capital flows. Fund ma-
nagers said any moderation in glo-
bal trade tensions and geopolitical
uncertainty would benefit emer-
ging markets, including India. “A
shift in the US political landsca-

Market Momentum

Consecutive Ga

Sensex

Apr 8, 2026

]

said India’s earnings outlook is impro-
ving, but foreign investors remain
concerned about the country's capital
gains tax regime. In an interview with
Ravindra Sonavane over phone, the
Singapore-based fund manager spoke
about various topics such as US mid-

investor sentiment in India?

No. Nothing, by itself, is enough to
revive sentiment. Butthisis one
issue that is easy to explain, justify
and understand because India
stands outonit. The questioniin-
vestorsaskis why thisissue was

tions, along with renewed foreign June 18,2026 | 77,410 0:3 4:8 24,168 0:3 4:3 termelections, the Alinvestment boom allowedtoariseinthefirst place.
buying and lower crude oil prices, 2026 and sector preferences. Edited excerpts: After all, foreign investors were
helped Indian equities extend gains R I (f“'m b :‘.‘:m" ismm puttingmoney into India in 2024
og‘f/ sg“:leo’;e’:ts%sﬁi% p&ﬂﬁ‘;ﬁg sy pa despite the tax regime. But that was
Nifty ’ gained 149.175 pdints, or pe could have somepo-  and geopolitical tensions will mo- meanfor geopolitics and the when valuations were lower. You

0.63%, to settle at 23,960.60.
The Sensex touched its

200-day moving average for

the first time since Februa-

sitive implications for

7 India,” said Rahul Singh,
./ CIO-Equities at Tata Asset
Management. “A possible

derate commodity costs and infla-
tionary pressures, which have be-
en a key concern for the Indian
economy.”

markets?

USmidterm elections have beenas
good as Indian markets could have
asked for. US cannot go to war against

SAMIR ARORA
Founder & Group CIO, Helios Capital

cannot expect them to keep buying
ata 20% premiumindefinitely.

'You have seen the dotcom boom

1y 23, while the Nifty ended easing of trade wars _Hesaid,if thepaceof Alspending | ranwith publicopinionso strongly . ; andbust. Doyouseeany

H \ N P

-‘L‘r’jéis:g s%‘;&z;“g&%;?ﬁ: m ;2;3& }ﬁ ;?%z;’e‘;‘égsp%ll‘;g‘ﬂ ;ﬂg againstit. There will be objections Lookinga he_adv €arMINES  imilaritiesinthe Al boomand the
longterm trend indica- << compare favourably with emer- from within the Republican Party grOWth haS Im Droved tO Wway marketsarereacting?

tor. Market partici-
pants are viewing ‘
the outcome of the ff
US midterm elec-
tions, in which De-
mocrats regained
control of Cong-
ress, as a poten-
tial easing of
global trade tensions and
geopoliticalrisks. Thesefac-
tors have weighed on risk
appetite and contributed /
tothe underperforman-
ceof Indian equities.
For India, the shift
in the political ba-

1,500
Point Leap
For Dow

A

$4,000 Mark

US stocks rallied on Wednesday af-
ter President Donald Trump’s par-
ty lost its sole control of Washing-
ton in the midtermelections.
Stocks generally do well in the
‘months following any midterm US
election, regardless of who wins,

F

0il Prices
Fall 9%

Reclaims 16

tried tosort the winners from losers
following the losses for Republi-
cans. Investors, meanwhile, see
risks ahead for Trump’s social-
media company, the Al industry

and businesses ow-

ned by Elon Musk,

ging markets. “This is especially
relevant since the domestic
earnings recovery in large-
cap sectors is shaping up
well, as evidenced by first-
; half FY27 performance,”
. Singhsaid.

Asian markets ended mixed.
Semiconductor and Allinked
stocks came under pressure on
concerns that a Democratic-cont-
rolled Congress could slow the pace
of US Al investments. Kospi recove-
red from intraday losses to end 1%
higher, while Nikkei 225 pared most
of its decline but finished about 1%
lower: Taiwan’s Taiex shed 0.8%.

midterm losses.

Strategists along Wall Street had
been urging investors not to get
swept up in the election because it
‘may not matter much for the broad
market in the long term. Prices for
stocks depend more on where pro-

itself. Also, India was isolated for
trade actions, etcand those pressures
should be less now.

Indian markets are seeing one of
thelongest phases of uncertainty in
recenttimes...

The biggest reason, among various
factors, has been that earnings
growthindollar terms has been very
low over the last two years. But
looking ahead, earnings growth has
improved to 13-15%. This year and
perhaps the next year, we are back to
the 15% range, or around 14-15%. If
currency depreciation is again 2.5%,
3%or 3.5%, then we are looking at
10-11%growthindollar terms.

Thatis good enough because, if you
leave out one or two companiesin
Koreaand Taiwan, the others will not
grow ateven7-8%.

and the S&P 500 jumped 1.8%. The ‘who donated heavily fits for companies and interest ra- :
Dow Jones Industrial Average was toRepublicans. tes are heading than on who cont- Sll:m:d “FI;IW v‘fl lookat easlnE LTCG
up 1,524 points, or 2.9%, as of noon The yield on the 10- rols what in Washington. onlyfor FPIs or for everyone?

Eastern time, and the Nasdaq com-
posite was 2.1% higher.

year Treasury fell to 4.90% from
4.95% late Tuesday. Vice Presi-

It'sa preferred political scenario,
as Wall Street generally prefers

How you want to treat Indian in-
vestors versus foreigninvestorsisa

Y|e|d on the US 10'Year Stocks of solar-power companies, dent JD Vance blamed the war split control of Washington becau- political call. But the issue for foreig-
dollar stores and hospital owners with Iran, which caused a spike seitlessenstheriskof transforma- nersisnot that. Their issue is that
Treasury Fallsto 4.90% helped lead the way as Wall Street in oil prices, for Republicans’ tivechangestothe economy.- AP

they are not paying taxes in other

13-15%.This year and
perhaps thenext year,
weare backto 15% range

countries suchas Korea, Taiwan,
China, Hong Kong and elsewhere. If
your earnings grow 14-15% inrupee
terms, about 3% can belost to curren-
cy depreciation, taking returns down
toroughly 12%. Then comes tax.
While the headlinerateis 12.5%, the
effective taxoutgo s closer to 14%,
because not all gains qualify as long
term. After accounting for taxes and
currency depreciation, youare left
withreturns of 8-9%. If itis the same

Thedifference thistimeis that the
investmentis beingdriven by some
of the world's largest companies.
The economic returns may ultimate-
ly disappoint, but these companies
arenot pulling back on spending.
Thatisthe key point. Take Anth-
ropic, forexample. | donot think it
will generate extraordinary profits,
butneitherisitgoingto zero. It
willlikely earnareasonable return
overtime.

Valuations across the sector are
coming down, but these companies
arenotgoingaway. Evenas their
stocks fall, they continue todouble
down oninvestment. Thatisthe
reality investors have to deal with.

LUPIN LIMITED

Registered Office: 3" Floor, Kalpataru Inspire,

Off. Western Express Highway, Santacruz (East), Mumbai - 400 055.
Corporate Identity Number: L24100MH1983PLC029442
LUPIN rei: (91-22) 6640 2323, E-mail: info@lupin.com, Website: www.lupin.com
EXTRACT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR
THE QUARTER AND SIX MONTHS ENDED SEPTEMBER 30, 2026

THIS DIWALI,
CELEBRATE THE SPIRIT OF

motilal
oswal

think wealth creation A

(2 in million)
Particulars Quarter Quarter Quarter|  Six Months | Six Months Year
nded End Ended Ende: End Ended
30/09/2026 |  30/06/2026 | 30/09/2025| 30/09/2026 | 30/09/2025 | 31/03/2026
(Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Audited)
1) Total Revenue from operations 78,2726 82,768.9 | 70,475.1| 161,041.5| 133,158.5 | 279,580.3
2) Net Profit before tax (before exceptional items) 15,796.0| 20,173.6 | 20,069.7 | 35969.6( 34,225.1| 74,304.6
3) Net Profit before tax (after exceptional items) 15,796.0| 20,173.6 | 20,069.7 | 35969.6( 34,225.1| 68,725.5 =
4) Net Profit after tax (after exceptional items) 11,553.0| 14,169.8 | 14,848.3| 25,722.8| 27,062.9| 53,554.7 §
s
5) Net Profit after tax attributable to owners of the Company 11,552.6| 14,150.0 | 14,779.2 25,702.6 26,969.5| 53,328.4 §
6) Total Comprehensive Income attributable to owners of 11,856.2| 14511.3 | 157349 26,367.5| 29,507.9| 57,684.7 o
the Company 3
s
7) Paid up equity share capital (Face value of ¥ 2/- each) 9146 9145 9136 9146 9136 9144 s
8) Other equity 223,568.3 5 2ed
E X |
9) Earnings Per Share (Face value of ¥ 2/- each) g
(Not annualised for the quarters and six months ended)
(A) Before exceptional items
a) Basic (in ) 2527 30.95 32.36 56.21 59.05 128.45
b) Diluted (in X) 25.14 30.89 3228 55.92 58.90 128.11
(B) After exceptional items
a) Basic (in ) 25.27 30.95 32.36 56.21 59.05 116.75
b) Diluted (in 3) 2514|3089 | 3228 5502|  58.90| 11644 O u r
NOTES:
1.Key numbers of Standalone Financial Results are as under: (Z in million)
Particul Quarter Quarter Quarter|  Six Months | Six Months Year
anoulars Ended Ended |  Ended|  Ended|  Ended|  Ended
30/09/2026 |  30/06/2026 | 30/09/2025| 30/09/2026 | 30/09/2025 | 31/03/2026
(Unaudited) | (Unaudited) | (Unaudited)| (Unaudited) | (Unaudited) | (Audited)
Total Revenue from operation 35.673.4 71,7190 | 40682.8] 107,392.4| 97,768.7[195,126.6
Profit before tax (before exceptional tems) 811.2| 36,1006 | 10,431.3| 36,911.8[ 36,312.8[ 72,876.8
Profit before tax (after exceptional items) 41.9| 36,100.6 | 16,358.1| 36,142.5| 42,239.6| 76,942.5 °
Profit/ (Loss) after Tax (after exceptional items) (59.1)| 27,146.0 | 13,573.5| 27,086.9| 34,854.2 | 63,665.6 1 9 8 i

SInc e
27.9+ Lakh Cr

(2) The Standalone Financial Results and Consolidated Financial Results were reviewed by the Audit Committee on November
02, 2026 and thereafter approved and taken on record by the Board of Directors at their meeting held on November 03,
2026.

(3) The above is an extract of the detailed format of the Financial Results for the quarter and six months ended September 30,
2026 filed with the Stock Exchanges under Regulation 33 of SEBI (Listing Obligati and Disclosure i
Regulations, 2015. The full format of the Consolidated and Standalone Financial Results are available on the Stock

1.5+ Cr’

Exchange websites, www.bseindia.com and www.nseindia.com and on the Company's website worth Assets Under Advice Customers
www.lupin. i filings/. Th ed by scanning the below QR code.
. othor Mutual 1D "
Wealth | Asset g | Alternates | Private Wealth | Institutional Equities | Investment Banking | Home Finance

By order of the Board
For Lupin Limited
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Nilesh D. Gupta - ARN 146822 APMI -
Managing Director

DIN: 01734642

Place : Naples, USA
Date : November 03, 2026
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