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Limited Review Report on unaudited consolidated financial results of Lupin Limited 
for the quarter ended 30 June 2024 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 
loss of its joint venture for the quarter ended 30 June 2024 (“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. Attention is drawn to the fact that the figures for the three months ended 31 March 2024 as reported 
in the Statement are the balancing figures between audited figures in respect of the full previous 
financial year and the published year to date figures up to the third quarter of the previous financial 
year. The figures up to the end of the third quarter of previous financial year had only been reviewed 
and not subjected to audit.

6. 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.
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7. We did not review the interim financial information of Fifteen (15) Subsidiaries included in the 
Statement, whose interim financial information reflects total revenues (before consolidation 
adjustments) of Rs. 39,178.2 million, total net profit after tax (before consolidation adjustments) of Rs. 
657.7 million and total comprehensive income (before consolidation adjustments) of Rs. 680.7 million, 
for the quarter ended 30 June 2024, as considered in the Statement. These interim financial 
information have 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.

These subsidiaries located outside India whose interim financial statements have been prepared in 
accordance with accounting principles generally accepted in their respective countries and which 
have been reviewed by other auditors 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 
auditors 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.

8. 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. 3,566.8 million, total net loss after tax (before consolidation adjustments) of Rs. 
354.0 million and total comprehensive loss (before consolidation adjustments) of Rs. 413.0 million, 
for the quarter ended 30 June 2024, as considered in the Statement. The Statement also includes 
the Group’s share of net profit after tax of Rs. 0.0 million (amount less than Rs. 50 thousand) and 
total comprehensive loss of Rs. 15.5 million, for the quarter ended 30 June 2024 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 Parent’s 
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

06 August 2024 UDIN:24041870BKGDLC1645
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Annexure I

List of entities included in unaudited consolidated financial results.

Sr. No Name of component Relationship

1 Lupin Atlantis Holdings SA (Switzerland) Subsidiary

2 Lupin Australia Pty Ltd (Australia) Subsidiary

3 Lupin Diagnostics Limited (India) Subsidiary

4 Lupin Inc. (USA) Subsidiary

5 Nanomi B.V. (Netherlands) Subsidiary

6 Laboratorios Grin, S.A. de C.V. (Mexico) Subsidiary

7 Lupin Healthcare (UK) Limited (UK) Subsidiary

8 Medquímica Industria Farmaceutica LTDA (Brazil) Subsidiary

9 Lupin Pharmaceuticals, Inc. (USA) Subsidiary

10 Novel Laboratories, Inc. (USA) Subsidiary

11 Pharma Dynamics (Proprietary) Limited (South 
Africa)

Subsidiary

12 Generic Health Pty Ltd (Australia) Subsidiary

13 Southern Cross Pharma Pty Ltd (Australia) Subsidiary

14 Multicare Pharmaceuticals Philippines Inc. 
(Philippines)

Subsidiary

15 Lupin Philippines Inc. (Philippines) Subsidiary

16 Hormosan Pharma GmbH (Germany) Subsidiary

17 Lupin Pharma Canada Ltd (Canada) Subsidiary

18 Lupin Mexico S.A. de C.V. (Mexico) Subsidiary

19 Generic Health SDN BHD (Malaysia) Subsidiary
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20 Lupin Research Inc. (USA) Subsidiary

21 Lupin Management Inc. (USA) Subsidiary

22 Lupin Europe GmbH (Germany) Subsidiary

23 Lupin Biologics Limited (India) Subsidiary

24 Lupin Oncology Inc. (USA) Subsidiary

25 Lupin Foundation (India) Subsidiary

26 Lupin Digital Health Limited (India) Subsidiary

27 Avenue Coral Springs LLC (USA) Subsidiary

28 Lupin Manufacturing Solutions Limited (India) (w.e.f 
July 24, 2023)

Subsidiary

29 Lupin Life Sciences Limited (India)

(formerly known as Lupin Atharv Ability 
Limited) (w.e.f July 17, 2023)

Subsidiary

30 Medisol S.A.S. (France) (w.e.f. September 1, 2023) Subsidiary

31 Lymed S.A.S. (France) (w.e.f. September 1, 2023) Subsidiary

32 Bellwether Pharma Pty Limited (Australia) (up to June 
11, 2023)

Subsidiary

33 YL Biologics Limited Joint Venture


