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Strategic Focus Areas:
The company remains steadfast in its strategic objectives, delivering robust operational performance. This quarter, it continued to strengthen its market 
position through significant additions of macro towers and co-locations, ensuring a sustained order book. The company’s focus on cost efficiency yielded 
notable results, as it achieved a 7% year-on-year reduction in diesel consumption. In line with its commitment to sustainability, the company expanded its 
renewable energy portfolio by adding 7,000 solar-powered sites in Q1, marking a pivotal step toward long-term energy cost reduction and environmental 
stewardship.
In terms of network uptime, the company achieved an impressive 99.97% uptime despite challenging weather conditions, a testament to the resilience of 
its infrastructure and operational agility. This achievement underscores the company's ability to maintain superior service delivery under adverse 
conditions. Additionally, the company made significant strides in its sustainability initiatives, furthering its goal of reducing greenhouse gas (GHG) 
emissions. The current portfolio now includes over 21,000 solar sites, and the company continues to explore initiatives that promote the adoption of 
electric vehicles. These measures not only align with global sustainability goals but also enhance operational efficiency.
Regulatory Developments:
The company is actively engaging with the government to capitalize on the evolving regulatory environment. Recent government measures under The 
Telecommunications Act 2023 have been pivotal in accelerating the deployment of telecom infrastructure across the country. The company is working 
closely with relevant ministries to expedite the implementation of the Green Open Access Policy and piped natural gas solutions, both of which are critical 
to further reducing its diesel consumption and enhancing operational efficiency. These regulatory developments provide the company with new avenues 
for growth while reinforcing its sustainability objectives.
5G Rollout Insights:
As the telecom sector witnesses a rapid 5G expansion, the company has been at the forefront of this transformative journey. With nearly 450,000 5G Base 
Transceiver Stations (BTS) deployed, the pace of 5G adoption has been remarkable. The company is anticipating increased demand for small cells, which 
will play a crucial role in addressing network decongestion as 5G penetration deepens. Data consumption across the top three operators has surged by 
29% year-on-year, indicating the growing reliance on high-speed connectivity. The company is well-positioned to meet the infrastructure demands that 
come with this exponential data growth, providing robust support to its clients as they scale their 5G networks.
Customer Developments:
The recent sale of Vodafone PLC’s 18% stake in Indus Towers has been a key development, while Vodafone Idea has successfully raised equity funding and 
is planning further debt financing. These moves are crucial for Vodafone Idea’s network expansion, and the company remains confident in its ability to 
collect past dues and participate in future expansion efforts. The management continues to maintain strong relationships with key customers, reinforcing 
its role as a strategic partner in their growth journeys.
Challenges and Risks:
The company acknowledges the ongoing challenges associated with seasonal fluctuations in energy costs, particularly during adverse weather conditions. 
Higher diesel consumption during such periods could potentially result in margin pressures. However, the management remains proactive, focusing on 
reducing these costs through its renewable energy initiatives. Moreover, the company is in continuous discussions with major customers regarding 
payment plans and network expansion opportunities, ensuring a collaborative approach to navigating the current market dynamics.
Buyback Proposal:
Reflecting its confidence in future cash flow generation, the company has approved a buyback proposal as a means to distribute surplus cash to 
shareholders. The management views this buyback as a signal of the company’s solid financial footing and its ongoing commitment to shareholder 
returns. The dividend policy remains closely linked to free cash flow generation, with the potential for future dividends being contingent upon the 
company’s financial performance. This approach underscores the management's commitment to delivering consistent value to shareholders.
Competitive Landscape:
While the competitive landscape remains intense, the company continues to maintain a competitive edge through its superior service delivery and 
operational efficiency. Despite pricing pressures from competitors, the company has not witnessed any significant erosion in tenancy from rivals like Jio, 
maintaining stable tenancy numbers across its portfolio. The management remains vigilant, constantly seeking ways to enhance its value proposition in an 
evolving market.
Future Outlook:
Looking ahead, the company remains optimistic about its growth prospects, driven by the continued expansion of network infrastructure and the rapid 
rollout of 5G. The strong visibility in its order book for the upcoming quarters provides confidence in sustained momentum, particularly in tower and co-
location additions. The company is strategically positioned to capitalize on the telecom sector’s growth trajectory, ensuring it remains a critical enabler of 
connectivity across India’s digital landscape.
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Particulars

Promoter Holding 46.99%

DIIs Holding 26.77%

FIIs Holding 19.32%

Public 6.92%

Total 100.00%
Source : BSE,NSE (In cr)

Particulars FY2023 FY2024

ROCE 7% 19%

ROE 3% 14%

ROA 2% 8%

Current Ratio 1 2

Quick Ratio 0.9 1

Cash Ratio 0.2 0.3

EPS 9.3 50.9
Source :  Company Research
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About :
Lupin Limited, headquartered in Mumbai, India, is a global pharmaceutical leader with a 
presence in over 100 markets, including the U.S., LATAM, APAC, and EMEA. The company 
offers a diverse portfolio of more than 1,200 products, focusing on generics, biosimilars, 
specialty medicines, and active pharmaceutical ingredients. With 15 manufacturing sites, 7 
research centers, and a workforce of over 22,000, Lupin emphasizes innovation, patient-
centricity, and sustainability. Committed to improving healthcare accessibility, Lupin also 
leads in ESG initiatives and community development through its welfare foundation, 
impacting millions across India.

Key Highlights:
➢ Lupin Limited delivered a robust Q1 FY25 performance, showcasing strong growth across 

all key segments. Revenues reached INR 5,513 crores, reflecting a 16% year-on-year 
growth, with EBITDA margins expanding to 23.3%. North America saw a 28% growth year-
on-year, driven by strong contributions from respiratory products and new launches like 
Mirabegron and Doxycycline.

➢ The India business grew 18%, outpacing market growth, with strong performances in 
Cardiac, Respiratory, and Diabetes segments. Internationally, EMEA saw a 26% growth, 
while APAC and LATAM recorded a 27% year-on-year increase. Lupin’s gross margins 
improved to 68.4%, driven by better product mix and operational efficiencies.

➢ R&D expenditure is expected to ramp up in the upcoming quarters, with full-year spend 
estimated at INR 1,800 crores. The company remains confident about maintaining strong 
growth in FY25, with a focus on complex generics, new product launches, and operational 
excellence across all regions.

➢ Key Launches: Mirabegron (25mg), a generic Myrbetriq®, and Rymti® (Etanercept), Lupin's 
first biosimilar in Canada.

➢ Business Development: Completed carve-out of trade generics into a 100% subsidiary; 
acquired Aarane in Germany and Nalcrom in Canada and the Netherlands from 

➢ Anti-diabetes Growth: Non-in-licensed products grew 14%, outpacing the market's 7.4% 
growth.

➢ New Pipeline: Strong in-house pipeline of novel assets and in-licensing partnerships for 
future growth.

Key Risks:
➢ Foreign Exchange Vulnerability

Profitability is also susceptible to foreign exchange fluctuations due to Lupin's foreign 
operations and currency borrowings. The company employs foreign exchange forward 
contracts to mitigate this risk.

➢ Regulatory Risks and Legal Challenges
Company faces regulatory risks from USFDA scrutiny and potential domestic pricing controls. 
About 18% of its formulations are under NLEM, making them vulnerable to future price 
controls. The company is addressing USFDA warning letters and is involved in an industry-wide 
investigation into price-fixing allegations.
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ESG:
Company has as made significant strides on the ESG front, joining the Science-Based Target 
initiative (SBTi) to advance its decarbonization efforts across its value chain. The company 
achieved key milestones with ISO 14001 and ISO 45001 certifications across all Indian 
manufacturing sites, R&D centers, and its corporate office, reflecting its commitment to 
sustainable and safe operations. Lupin's strategic initiatives, including water recycling, renewable 
energy integration, and human rights adoption, are progressing in line with its ambitious ESG 
goals. These efforts reinforce Lupin's dedication to sustainability and responsible corporate 
practices.
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Registration No: INA000018425

Registered Office: Plot No A 2nd Floor, Street New Bungalow Road, Malka Ganj, Delhi North Delhi,110007 Delhi
Phone no: 9711885801

Email id: customercare@fin2research.com
Website: www.fin2research.com

For Research Query- researchdesk@fin2research.com

RATING SCALE: DEFINITION OF RATINGS

• BUY – We expect the stock to deliver more than 10%-20% returns over the next 9 months. 
• ACCUMULATE – We expect the stock to deliver 5% - 12% returns over the next 9 months. 
• REDUCE – We expect the stock to deliver 0% - 5% returns over the next 9 months. 
• SELL – We expect the stock to deliver negative returns over the next 9 months. 
• NR – Not Rated. Fin2Research is not assigning any rating or price target to the stock. The report has been prepared for information purposes only. 
• RS – Rating Suspended. Fin2Research has suspended the investment rating and price target for this stock, either because there is not a Sufficient fundamental basis for determining, or 
there are legal, regulatory or policy constraints around publishing, an investment rating or target. The previous investment rating and price target, if any, are no longer in effect for this 
stock and should not be relied upon.
• NA – Not Available or Not Applicable. The information is not available for display or is not applicable. 
• NM – Not Meaningful. The information is not meaningful and is therefore excluded. 
• NOTE – Our target prices are with a 9-month perspective. Returns stated in the rating scale are our internal benchmark.
DISCLAIMER
ANALYST CERTIFICATION
I Arun Gupta Research Analyst, author, and the name subscribed to this report, hereby certify that all of the views expressed in this research report accurately reflect my views about the 
subject issuer(s) or securities. I also certify that no part of our compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in this report. It 
is also confirmed that above-mentioned Analyst of this report has not received any compensation from the companies mentioned in the report in the preceding twelve months and does 
not serve as an officer, director, or employee of the companies mentioned in the report.

Terms & conditions and other disclosures:
Investments in the securities market are subject to market risks. Read all the related documents carefully before investing. 
Registration granted by Sebi and certification from NISM in no way guarantee the performance of the intermediary or provide any assurance of returns to investors. None of the 
research recommendations promise or guarantee any assured, minimum, or risk-free return to the investors.
Fin2research Investment Advisor Private Limited (FIA) is the source of information and opinions in this report, which may be subject to change at any time. Any and all content in this 
report is confidentially sourced only for that intended audience and may not be altered, transmitted (in whole or in part), copied into another medium, or reproduced elsewhere without 
the written permission of Fin2research Investment Advisor Private Limited (FIA). Although we will endeavor to update the information contained herein for reasonable reasons, 
Fin2research Investment Advisor Private Limited (FIA) has no obligation to update or keep this information current. Due to regulatory, compliance, or other reasons, Fin2research 
Investment Advisor Private Limited (FIA) may be unable to do so.
The accuracy of this report is not guaranteed and it relies on information from public sources that have not been independently verified. This report and the information contained in it 
are for informational purposes only and should not be used or considered as an offer document or as an invitation to buy, sell, or subscribe to securities or other financial 
instruments. Although it is distributed to all clients at the same time, not all clients can receive this report at the same time. Fin2research Investment Advisor Private Limited (FIA) will 
not treat recipients as customers by virtue of their receiving this report. Nothing in this report constitutes investment, legal, accounting, or tax advice or a representation that any 
investment or strategy is or would be appropriate for your particular circumstances.
The securities mentioned and opinions expressed in this document might not be appropriate for all investors, who have to make their very own investment decisions, primarily based 
totally on their very own investment objectives, economic positions, and needs of the particular recipient. This may not be taken in substitution for the exercising of independent 
judgment through any recipient. The recipient must independently compare the investment risks. Any number of factors, including fluctuations in interest rates and foreign exchange 
rates, could affect the value and return on investment. Fin2research Investment Advisor Private Limited (FIA) disclaims all responsibility for any form of loss or damage resulting from 
using this material. Future performance is not always predicted by past performance. Before making an investment in the securities markets, investors are recommended to review the 
Risk Disclosure Document to understand the risks involved. Actual results may differ materially from those set forth in projections. Statements that are deemed forward-looking are not 
guarantees and could change at any time.
As of the final day of the month before the research report was published, none of the following parties owned 1% or more of the equity securities of the company mentioned in the 
study: Fin2research Investment Advisor Private Limited (FIA), all of its subsidiaries, research analysts, or any family members of any of these parties.
The material contained in this study may not align with previous reports published by Fin2research Investment Advisor Private Limited (FIA) or reach a different conclusion. Fin2research 
Investment Advisor Private Limited (FIA) and its Research Analysts have not participated in any market-making activities on behalf of the firms listed in the report. We contend that no 
regulatory authority has taken any significant disciplinary action against Fin2research Investment Advisor Private Limited (FIA) that would have an impact on the company's ability to 
conduct equity research analysis.
The distribution, publication, availability, or use of this report by any person or entity that is a citizen or resident of, or located in, any locality, state, country, or other jurisdiction is not 
authorized or intended, as it may violate legal requirements or subject Fin2research Investment Advisor Private Limited (FIA) and affiliates to registration or licensing requirements in 
such jurisdictions. Certain groups of investors or all jurisdictions may not be able to purchase the securities covered here. It is expected of everyone who may come into possession of 
this material to become aware of and abide by these restrictions.
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