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February 12, 2026 
 
National Stock Exchange of India Limited 
Exchange Plaza, 
Bandra Kurla Complex, 
Bandra (East),  
Mumbai - 400 051 

BSE Limited 
P. J. Towers, Dalal Street, 
Mumbai Samachar Marg, 
Mumbai - 400 001 

Symbol: LUPIN Scrip Code: Equity - 500257 
 

Subject: Outcome of the Board Meeting - Unaudited Financial Results for the quarter and nine 
months ended December 31, 2025 

 
Dear Sir/Madam, 
 
Pursuant to Regulations 30 and 33 of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, we wish to inform you that the Board of Directors of the Company, 
at its meeting held today i.e. on Thursday, February 12, 2026, inter alia, unanimously approved the Unaudited 
Standalone and Consolidated Financial Results of the Company for the quarter and nine months ended  
December 31, 2025. 
 
The said Unaudited Financial Results along with the Limited Review Reports of the Statutory Auditors thereon 
are enclosed herewith. 
 
The Board meeting commenced at 06:30 p.m. (IST) and concluded at 08:40 p.m. (IST). 
 
The above is for your information and dissemination. 

 
Thanking you, 
 
For LUPIN LIMITED 
 
 
 
AMIT KUMAR GUPTA 
COMPANY SECRETARY & COMPLIANCE OFFICER 
(ACS -15754) 
 
Encl.: a/a. 
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LUPIN LIMITED 

Registered Office: 3rd Floor, Kalpataru Inspire, OffWastam Express Highway, Santacruz {East), Mumbai 400 066. 
Corpond81dantity Number: L24100MH1983PLC029442 

Tal: (91·22) 11640 2323 E-mail: lnfo~upln.com Website: www.lupln.com 

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. 

continued on Page 2 .. 
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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 
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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
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LUPIN STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2025 

I'!: In mililani 

'-rtkulars ~rter ~arter ~arter Nine Months Nine Months ,_ 
Ended Ended Ended Ended Ended Ended 

J1/1Z/Z02S 'JO/OIJ/2025 31/1Z/Z024 J1/J2/2025 31/12/2024 31/03/2025 
(Unaudlledl (Unaudlledl (Unaudited) (Unaudlledl (Una!ldltedl !AIIdltedl 

1) Rl:w:nue fram aperau .... 
a} Sales/ income from operations 71,0D4.5 68,314.3 56,185.6 200,956.3 166,.299.1 221,921.1 
b) other operating Income 670.7 2,160.8 1,491.5 3,877.4 4,108.6 5,157.9 
Tatal-nua fmm aperallans 71,675.2 70,475.1 57,677.1 :zoc,Da.7 170,407.7 227,079.0 

2) other Income 1,147.0 900.0 537.1 2,837.4 1,388.7 1,958.2 

3) TatallnCX1111e(1+2) 72,122.2 71,J75.1 51,214.2 207,671.1 171,79&.4 22t,DJ7.2 

4) Expen-

•l Coot of moterialo con5umed 11,248.2 11,391.5 10,840.9 33,906.0 33,479.5 44,574.1 
b) Purchases of otock-ln-trode 7,197.3 7,249.2 7,663.9 21,586.0 20,669.3 26,426.2 
c) Chanp•ln Inventories of finished I'JCI(Is, work-ln-pf01ress 335.8 (393.0) (1,289.3) (743.7) (2,588.3) (2,577.8) 

and stock~n-trade l(increaH)/ decrea•el 
d) Employee bo!neflts expen•e 11,432.8 11,055.6 9,843.9 33,318.3 29,629.5 39,642D 
e) Flnanc:e toSts 1,149.8 1,075.9 668.9 3,143.3 2,057.7 2,948.7 
f) Depreciation, amortlslltlon and Impairment expense (Refer note 9) 3,129.6 3,167.7 2.,714.5 9,287.1 7,760.8 11,692.6 

Ill other expenoeo [Refer note 6 and 8) 19,366.2 19,795.8 16,959.2 56,882.3 49,363.7 66,239.3 
h) Net (pin) /lou on foreign currency tron•aetlons (523.6) (2,037.3) 99.5 (3,419.6) 232.6 (57.9) 

Tatalexpen- 5J,J3&.1 51,JDSA 47,SOL5 153,959.7 140,&04.1 11111,1117.2 

5) Profit/(Lo55) before share of profit of joint venture and tax (3-41) 19,486.1 20,069.7 10,712.7 53,711.4 31,191.6 40,150.0 

6) Share of profit fn>mjolnt venture(net of tax) - - - -
7) Protlt I (Lois) before T8ll and Eaa:ptlanalltems (5+6) 19,41&.1 2D,D6!1.7 10,712.7 53,711A 31,191.6 40,15G.O 

B) Exceptional Items (Refer note 5) (4,265.7) - - (4,265.7) - -
9) Protlt /(Lois) before T• {7+1) 15,2ZOA 20,1169.7 10,712.7 49,445.7 31,1!11.& 40,15G.O 

10) Tax expense 
Cunrent tax (net) 2,045.5 3,239.9 2,691.0 10,194.3 7,095.8 9,906.9 
Deferred tax (net) 1,369.8 1,981.5 (566.91 383.2 [1,143.0} (2,819.5} 

Total tax expense 3,415.3 5,221.4 2,124.1 w,sn.5 5,952.8 7,087.4 

11) Protlt /(lmll).tt.r- (9-10) 11,105.1 14,148.3 1,511.& 38,.161.2 25,238.8 D,D62.& 

12) Other Comprehensive income /(Loss) 
(a) (i) Items that will not be recla55ified sub!equentlyto profit or lo55 (59.3) 93.7 160.0 (69.1) (55.6) (233.7) 

(II) income tax relati"' to Items tt.ot will nat be reclassified 27.0 (42.8) (60.1) 20.4 15.3 79.6 
subsequently to profit or loJS 

(b) (I) Items that will be reclassified 1ubsequently to pfl>flt or loss 1,228.8 754.3 (1,295.2) 3,678.0 (1,009.2) (760.6) 
(ii)lncome 1Bx reloti"' to items tt.at will be reclassified 4.5 153.0 - 132.1 (95.5) -

•ubsequonUyto prcllt or loss 

other CXIIIIprllh-lnmm•/ (laos),-ofta 1,201.0 951.2 (1,1!15.3) 3,7&1A (1,145.0) (914.7) 

13) Tatal CXIIIIpn:henslvt: Income/ (Lou), netof1Bx(11+1Z) 13,110&.1 15,106.5 7,39!1.3 42,1iZ!U 14,D!J3.1 U,147.9 

14) Profit /(Loss) llttrlbutable to: 
OWners of the Company 11,755.5 14,779.2 8,551.6 38,725.2 25,091.0 32,816.2 
Non-ControlllnJinterest of tho Comp11ny 49.6 69.1 37.0 143.0 147.8 246.4 

Protlt /(lmll) far the pertad 11,105.1 14,148.3 1,511.& 38,.161.2. 25,238.1 D,o&U 

15) other Comprehensive income I (Loss) ottr1butable to: 
OWners of the Company 1,201.5 955.7 (1,185.7) 3,739.9 (1,137.7) (914.3) 
Non-ControlllnJinterest of the Comp~~ny (0.51 2.5 (9.61 21.5 (7.3} [0.4} 

other Comprehen1hnl lnCXIIJie/ (loA) fur tile period 1,201.0 951.2 (1,1!15.3) 3,7&1A (1,145.0) (914.7) 

16) Total comprehensive Income /(Loss) attr1butable to: 
Owners of the Company 12,957.0 15,734.9 7,365.9 42,465.1 23,953.3 31,901.9 
Non-Controlling Interest of the Company 49.1 71.6 27.4 164.5 140.5 246.0 

Total Comprehensive lnco-/ (loA) for tile pedod 13,110&.1 15,106.5 7,J9U 42,1iZU 14,D!JU U,147.9 

17) Paid up equity share capitai(Faoe value of I( 2/-each) 913.7 913.6 912.5 913.7 912.5 913.2 

18) other Equity 171,121.8 

19) Earnings per •hare (Face value of'( 2/- each) 
(Not annuallsed for the quarters and nino months ended} 
(A) Before exoeptlonalltems 
a) Bll•lc(lnl(j 32.97 32.36 18.75 92.02 55.02 71.95 
b) Diluted (in 'II 32.18 32.28 18.69 9t.n 54.85 71.69 

(BI After exoeptlonalltems 
a) B.asic(inl() 25.74 32.36 18.75 84.79 55.02 71.95 
b) Dllub!d (In II[) 25.67 32.28 18.69 84.56 54.85 71.69 

see accompanylnJ notes to the consolldited financial results. 

IXIntlnued on ~ 2 .• 



Ended ..... ...... ..... Ended 

31/12/2025 30/09/2025 31/12/202.4 31/12/2025 31/12/2024 
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) 

1) ....... 
a) Phannaceutlcals 71,308.9 70,103.2 57,420.4 203,776.2 169,682.0 226,043.1 
b) Others 369.6 376.8 262.9 1,069.2 739.0 1,054.5 

Total 71,678.5 70,480.0 57,683.3 204,845A 170.411.0 227,097.6 
Less: Inter segment revenue 3.3 4.9 6.2 11.7 13.3 
Total revenue from operadans 71,675.2 70,475.1 57,677.1 204,833.7 170.407.7 

2) Results 
a) Phannaceuticals 15,673.5 20,479.9 11,084.7 50,731.9 32,286.1 
b) Others (453.1} (410.2) (372.0) (1,286.2) (1,094.5} 
Total profit before tax (after ucepUonallteml) 15,210.4 20,069.7 10,712.7 49,445.7 31,191.6 

3) ...... 
a) Phannaceutlcals 349,748.6 332,471.5 275,183.4 349,748.6 275,183.4 
b) Others 2,530.9 2,555.2 2,823.7 2,530.9 2,823.7 

Total 352.279.5 335,026.7 278,007.1 352,279.5 278.007.1 
Less: Inter segment assets 37.9 22.3 3,532.7 37.9 3,532.7 

Total assets 352,241.6 335,D04A 274,474A 352,241.6 274,474.4 

4) Uabllltles 
a) Phannaceuticals 140,946.6 136,746.5 108,883.5 140,946.6 108,883.5 
b) Others 998.4 995.2 2,905.1 998A 2,905.1 
Total 141,945.0 137,741.7 111,788.6 141,945.0 111,788.6 

Less: Inter se1ment liabilities 36.5 21.0 2,028.5 36.5 2,028.5 

Total liabilities 141,908.5 137,720.7 109,760.1 141,908.5 109,760.1 

""""" The above Consolidated Financial Results were reviewed by the Audit Committee and thereafter approved and taken on record by the Board of Directors 

held on February 12, 2026. The Statutory Auditors of the Company have can1ed out limited review of the above Consolidated Financial Results pursuant to Regulation 

the SEBI (Ustirll Obliptions & Disclosure Requirements) Reaulations, 2015. 

2 The Consolidated Financial Results Include the financial results of the subsidiaries, Lupin Phannaceutlcals, Inc.- U.s.A., Lupin Australia pty Limited- Australia, Nanoml B.V. 
Netherlands, Pharma Dynamics (Proprietary) limited · South Africa, Honnosan Pharma GmbH · Germany, Multicare Pharmaceuticals Philippines Inc. · Philippines, 
Atlantis Holdings SA· SWitzerland, Lupin Healthcare (UK) Umlted ·U.K., Lupin Pharma Canada Limited- Canada, Generic Health pty Limited ·Australia, Lupin Mexico 

c.v. ·Mexico, Lupin Phlllpplnes Inc.· Philippines, Lupin Dlasnostlcs Limited ·India, Generic Health SDN. BHD. ·Malaysia, Lupin Inc.· u.s.A., Laboratories Grin S.A. de c.v. 
Mexico, Medquimica Industria Fannaceutica LTDA ·Brazil, Novel Laboratories, Inc.· U.S.A., Lupin Research Inc.· U.S.A., Lupin Manaf(ement Inc.· U.S.A, Lupin Europe GmbH 
Germany, Lupin Biologics Limited ·India, Lupin Oncology Inc.- U.S.A, Lupin Digital Health Limited -India, Avenue Coral Springs LlC ·U.S.A., Southern Cross Pharma pty Ltd 

Australia, Lupin Life SCiences Limited -India (fonnerly known as Lupin AthaiV Ability Limited ·India), Lupin Manufacturll'l(l SOlutions Limited ·India, Medlsol S.A.S. ·France, 
Lupin Lanka (Private) Ltd.- Sri Lanka (w.e.f. Aua:ust OS, 2024), Lupin NZ Ltd.- New Zealand (w.e.f. Auf(ust 08, 2024), Lupinlife Consumer Healthcare Umited ·India (w.e.f. 

March 08, 2025), Renasclence Pharma Umlted • U.K.(w.e.f. April 02, 2025) and a joint venture, YL Biologics Limited· Japan. 

3 The Consolidated Financial Statements are prepared in accordance with lnd AS 110 "Consolidated Financial Statementsn and lnd AS 28 nlnvestments in Associates 

Ventures". 

4 Durin1 the quarter ended December 31, 2025, 40,938 (year-to-date 233,761} equity shares of II{ 2/· each, fully paid-up, were allotted upon exercise of the vested 
options pursuant to the Lupin Employees Stock Option Plans (ESOPs), resulting In an Increase In the paid-up share capital by Ill! 0.1 million (year-to-date Ill! 0.5 million) and 

securttles premium account by~ 40.9 million (year-to-date 'I: 256.5 million). 

5 Exceptlonalltems 

a. Lupin Umlted and Its us subsidiary were named In class action and lndMdual cases related to Antitrust Lltlsatlons for certain products. The Company Intends to 
settle the matter with certain parties without admittin1 any liability for any wronf(doina: and accordinf(ly has created a provision of II{ 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 asreement wtth Astellas towards ongoing dispute related to MlrabesrtJn ER Tablets 
a f(eneric version of Myrbetriq ER Tablets in US markets. The Company has af(reed 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 Group has provided Ill! 1,348.1 million (USD 15.0 million) for one time payment towards this 

settlement. 

c. The Government of India has consolidated 29 exlstlnslabour legislations Into a unified framework comprlsll'l(l four labour codes as follows: Code on Waps, 2019, 
Code on Social Security, 2020, Industrial Relations Code, 2020 and Occupational Safety, Health and Workinf( Conditions Code, 2020 {collectively referred to as the 
"New Labour Codes"). The New Labour Codes are effective from November 21, 2025 and Introduce changes that Include, among other things, setting a unlfonn 

definition of waps. The Group has assessed the Implications of the New Labour Codes and has recosnlzed an Incremental cost of~ 512.2 million during the quarter 
and nine months ended December 31, 2025. The Group continues to monitor the developments pertainina: to the New Labour Codes and the impact, if any, will be 
accounted In accordance with applicable accounting standards. 

d. Durtns the quarter and nine months ended December 31, 2025, the Group entered Into a settlement asreement wtth an Income of 'I: 873.7 million (USD 10.0 
million). 

e. During the quarter, the Group has received an arbitration award, consequently accounted an Income of Ill! 603.2 million (USD 6.9 million) and a reversal of expense 

provision of 'I: 611.6 million (USD 7.0 million}. 

6 Durin1 the nine months ended December 31, 2025, the Company throU(fh its wholly owned subsidiary Nanomi B.V., Netherlands ('Nanomi') has entered into a 

agreement to acquire 100% share capital of VISUfarma B.V., Netherlands, for a consideration of EUR 190.0 million (subject to closing adjustments). Pending ~'''lolo~ I 
approval, no Impact has been slven In the results. The acquisition related costs are accounted In "Other expenses". 

7 Durtns the nine months ended December 31, 2025, the Company throLI(Ih Its wholly owned step-down subsidiary, Lupin Healthcare (UK) Umlted, U.K., acquired 100% 
equity share capital of Renascience Pharma Limited, U.K., for a consideration of II{ 1,361.6 million (GBP 12.3 million). Fair value of intanf(ibles acquired Ill! 1,239.4 million, 
deferred tax llablllty Ill! 309.8 million, Goodwill !I{ 325.9 million has been accounted based on report of Independent valuer. 
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B Durtns the nine months ended December 31.. 2024 and year ended March 31, 2025, Lupin Limited and Its subsidiary, qreed to settle the dispute for an amount of USD 9.0 

million ('Ill 750.5 million I in connection with the d"''l Glumetza• with aut admittillll any liability for any wron1dOilll. with a view to avoid the costs and uncertainties of 
continued lltlptlon. 

3 Durin1 the year ended March 31.. 2025, the Group has rec:01nised an impairment charpo of '1111,209.0 million related to certain property, plant and equipment, capital work­
In-progress, lnta1111lble usets, lntan&lble assets under development and &oodwlll. 

Place: Mumbal 

Date : February 12, 2026 

By order of tile Boord 

For Lupin Umlted --.. --Nilesh ;;;:!-;=;:=-
Deshband~-= 
hu Gupta :=;...55= 

Nllesh D. Gupta 

Manaslnl Director 

DIN: 01734642 
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Limited Review Report on unaudited consolidated 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 consolidated financial results of Lupin 
Limited (hereinafter referred to as “the Parent”), and its subsidiaries (the Parent and its subsidiaries 
together referred to as “the Group”) and its share of the net profit after tax and total comprehensive 
income of its joint venture 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”), being submitted by the Parent 
pursuant to the requirements of Regulation 33 of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended ("Listing Regulations").

2. This Statement, which is the responsibility of the Parent’s management and approved by the Parent’s 
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 Listing Regulations. Our responsibility 
is to express a conclusion 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.

We also performed procedures in accordance with the circular issued by the Securities and Exchange 
Board of India under Regulation 33(8) of the Listing Regulations, to the extent applicable.

4. The Statement includes the results of the entities mentioned in Annexure I to the Statement.

5. Based on our review conducted and procedures performed 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.

6. We did not review the interim financial information of Seventeen (17) Subsidiaries included in the 
Statement, whose interim financial information reflects total revenues (before consolidation 
adjustments) of Rs. 53,314.0 million and Rs. 153,807.1 million, total net profit after tax (before 
consolidation adjustments) of Rs. 2,111.9 million and Rs. 8,155.2 million and total comprehensive 
income (before consolidation adjustments) of Rs. 2,901.0 million and Rs. 11,000.2 million, for the 
quarter ended 31 December 2025 and for the period from 01 April 2025 to 31 December 2025 
respectively, as considered in the Statement. This interim financial information has been reviewed by 
other auditors whose reports have been furnished to us by the Parent’s management and our 
conclusion on the Statement, in so far as it relates to the amounts and disclosures included in respect 
of these subsidiaries, is based solely on the reports of the other auditors and the procedures 
performed by us as stated in paragraph 3 above.
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These subsidiaries located outside India whose interim financial information have been prepared in 
accordance with accounting principles generally accepted in their respective countries and which 
have been reviewed by other auditor under generally accepted auditing standards applicable in their 
respective countries. The Parent’s management has converted the interim financial information of 
such subsidiaries located outside India from accounting principles generally accepted in their 
respective countries to accounting principles generally accepted in India. We have reviewed these 
conversion adjustments made by the Parent’s management. Our conclusion in so far as it relates to 
the balances and affairs of such subsidiaries located outside India is based on the reports of other 
auditor and the conversion adjustments prepared by the management of the Parent and reviewed by 
us.

Our conclusion is not modified in respect of this matter.

7. The Statement includes the interim financial information of Sixteen (16) Subsidiaries which have not 
been reviewed, whose interim financial information reflects total revenues (before consolidation 
adjustments) of Rs. 6,400.1 million and Rs. 17,952.9 million, total net loss after tax (before 
consolidation adjustments) of Rs. 702.5 million and Rs. 2,083.4 million and total comprehensive loss 
(before consolidation adjustments) of Rs. 677.5 million and Rs. 2,050.7 million, for the quarter ended 
31 December 2025 and for the period from 01 April 2025 to 31 December 2025 respectively, as 
considered in the Statement. According to the information and explanations given to us by the 
Parent’s management, these interim financial information are not material to the Group.

The Statement also includes the Group’s share of total comprehensive income/(loss) of Rs. (12.6) 
million and Rs. 3.3 million, for the quarter ended 31 December 2025 and for the period from 01 April 
2025 to 31 December 2025 respectively, as considered in the Statement, in respect of one (1) joint 
venture, based on its interim financial information which has not been reviewed. According to the 
information and explanations given to us by the management, these interim financial information are 
not material to the Group.

Our conclusion is not modified in respect of this matter.

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:26041870EMWOEC1960
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Annexure I

List of entities included in unaudited consolidated financial results.

Sr. No Name of entities Relationship

1 Lupin Limited Parent

2 Lupin Pharmaceuticals, Inc. - U.S.A. Subsidiary

3 Lupin Australia Pty Limited - Australia Subsidiary

4 Nanomi B.V. - Netherlands Subsidiary

5 Pharma Dynamics (Proprietary) Limited - South Africa Subsidiary

6 Hormosan Pharma GmbH - Germany Subsidiary

7 Multicare Pharmaceuticals Philippines Inc. - Philippines Subsidiary

8 Lupin Atlantis Holdings SA - Switzerland Subsidiary

9 Lupin Healthcare (UK) Limited - U.K. Subsidiary

10 Lupin Pharma Canada Limited - Canada Subsidiary

11 Generic Health Pty Limited - Australia Subsidiary

12 Lupin Mexico S.A. de C.V. - Mexico Subsidiary

13 Lupin Philippines Inc. - Philippines Subsidiary

14 Lupin Diagnostics Limited - India Subsidiary

15 Generic Health SDN. BHD. - Malaysia Subsidiary

16 Lupin Inc. - U.S.A. Subsidiary

17 Laboratorios Grin S.A. de C.V. - Mexico Subsidiary

18 Medquimica Industria Farmaceutica LTDA - Brazil Subsidiary

19 Novel Laboratories, Inc.- U.S.A. Subsidiary

20 Lupin Research Inc. - U.S.A. Subsidiary
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21 Lupin Management Inc. - U.S.A Subsidiary

22 Lupin Europe GmbH - Germany Subsidiary

23 Lupin Biologics Limited - India Subsidiary

24 Lupin Oncology Inc. - U.S.A Subsidiary

25 Lupin Digital Health Limited - India Subsidiary

26 Avenue Coral Springs LLC - U.S.A. Subsidiary

27 Southern Cross Pharma Pty Ltd - Australia Subsidiary

28 Lupin Life Sciences Limited - India (formerly known as Lupin 
Atharv Ability Limited - India)

Subsidiary

29 Lupin Manufacturing Solutions Limited - India Subsidiary

30 Medisol S.A.S. - France Subsidiary

31 Lupin Lanka (Private) Ltd. - Sri Lanka (w.e.f. August 05, 2024) Subsidiary

32 Lupin NZ Ltd. - New Zealand (w.e.f. August 08, 2024) Subsidiary

33 Lupinlife Consumer Healthcare Limited - India (w.e.f. March 08, 
2025)

Subsidiary

34 Renascience Pharma Limited - U.K. (w.e.f. April 02, 2025) Subsidiary

35 YL Biologics Limited - Japan Joint Venture
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