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(WHO-GMP CERTIFIED % STAR EXPORT HOUSE) 

@ Bharat Parenterals Limited 

Date: November 12, 2025 

To, 

Secretary 
Listing Department 

BSE Limited 
Department of Corporate Services 

Phiroze Jeejeebhoy Towers, 

Dalal Street, Mumbai-400001. 

Script Code: 541096 

SUB: OUTCOME OF THE BOARD MEETING. 

Dear Sir/Madam, 

Pursuant to Regulation 30, 33 and other related Regulations of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 and with reference to the captioned subject, we hereby inform that, the 

board of directors, at their meeting held today i.e. November 12, 2025, have inter-alia: 

1. Approved and took on record the Un-audited Standalone and Consolidated Financial Results as per 

Indian Accounting Standards (IND AS) along-with the Limited Review Report and Management 

Discussion and Analysis Report for the quarter and half year ended September 30, 2025; 

2. To approve and adopt amended Policy of Code of Fair Disclosure and conduct for Insider Trading and 

Code of Practices and Procedures for Fair Disclosure of Unpublished Price Sensitive Information. 

3. To consider and transit other business as permitted by the Chairman. 

The meeting of Board of Directors commenced at 02:30 p.m. and concluded at 3:30 p.m. 

We are enclosing herewith the financial results for your information and record. The same will be made 

available on the Company's website at www.bplindia.in 

Request you to please take the same on record. 

Thanking You, 

FOR BHARAT PARENTERALS LIMITED, 

Mr. Sharmin Soni 

Company Secretary & Compliance Officer 

M.No: A-75694
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CHARTERED 

ACCOUNTANTS 

Independent Auditor's Review Report on Quarterly and Year to Date Unaudited Standalone Financial Results of Bharat Parenterals Limited Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended. 

To, 

The Board of Directors 

Bharat Parenterals Limited 

1. We have reviewed the accompanying statement of unaudited standalone financial results ('the Statement’) of Bharat Parenterals Limited ('the Company') for the Qquarter ended on 30™ September , 2025, and year to date from 01* April, 2025, to 30" September, 2025 (“the statement”) attached being submitted by the Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended. (the “Listing Regulations”). 

2. The preparation of the Statement in accordance with the recognition and measurement principles laid down in Indian Accounting Standard 34, (Ind AS 34) "Interim Financial Reporting" prescribed under Section 133 of the Companies Act, 2013, as amended, read with relevant rules issued thereunder and other accounting principles generally accepted in India, read with the Circular is the responsibility of the Company's management and has been approved by the Board of Directors of the Company, 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 Standards on Review Engagement (SRE) 2410 “Review of Interim Financial Information Performed by the Independent Auditor of the Entity” issued by the Institute of Chartered Accountants of India. This standard requires that we plan and perform the review to obtain moderate assurance as to whether the Statement is free of material misstatement. A review is limited primarily to inquiries of company personnel and analytical procedures applied to financial data and thus provide less assurance than an audit. A review is substantially less in scope than an audit conducted in accordance with Standards on Auditing specified under section 143(10) of the Companies Act, 2013 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. In our opinion and to the best of our information and according to the explanations given to us, the Statement 

a) Based on our review conduct 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 Standards ('Ind AS') specified under Section 133 of the Companies Act, 2013 as amended, read with relevant rules iss| der and other recognised accounting practices and policies has not disclosed the 

— 
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For Shah Mehta & Bakshi 
Chartered Accountants 
Firm Registration No: 32\ 3, A e NA %fi;‘; Y/ 

\/\I 

Himesh p, Gajjar 

Partner 

UDIN: 251 773428M1VOK9541 

Shah Mehta & Bakshi 
Chartered Accountants 

to be disclosed in terms of the Regulation, read with the Circular, including itis to be disclosed, or that it contains any materia| misstatement, 

Vadodara, November 12,2025 

—_— _ 
o Pezoly



BHARAT PARENTERALS UIMITED 

Regd. Office : Vil Haripura, TA Savl District: Vadodara - 391520 

CIN:L24231G11992PLC018237 

Website: www.bplindia.in 

STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FO! R THE QUARTER ENDED 30TH SEPTEMBER, 2025 Rs. In Lakhs 

Quarter Ended Half Year Ended ;;:;;;m 

Sr.No. Particular o920 | sooezons | sooszom | 0803 | 300920 { T o 
TUnaudited) | (Unaudited) | (Unaudited) [Unaudited) | (Unaudited) | _(Au s 

1| A Revenue from operations 4170 3437 6,445 13,606 15,651 . 

8. Other Income a1 162 460 583 850 e 

Total Income [N 9,599 6,905 14,190 16,501 L 

2| Expenses 

A. Cost of materials consumed 3128 5483 2653 o S "'::; 
8. Purchase of Stockin-Trade - - 0 = 64 
C.Changesin inventories of finished goods, work-in- " 
progress and stockin-trade e 800 1476 4 1416 Lot 
0. Employee benefit expense 651 59 542 1,247 1,041 2,138 

E. Finance costs. % 12 88 237 190 479 

F. Depreciation, depletion and amortisation expense 7 206 175 4 337 705 

G. Other Expenses 955 1,032 1,168 1,987 2,891 5,955 

Total expenses 5209 8,259 6142 12,508 112 78,237 

3 Total profit before tax EQ 1340 763 1,682 2389 3632 

4| Tax expense 

Current tax 14 370 206 485 642 1,008 

Deferred tax 4504 (30) 24 (73) (52) 72 

Short / (Excess) provision of tax in respect of earlier years| - - 32 - 32 S0 

Total tax expenses 6 40 214 409 62 986 
5 | Net Profit/ (loss) for period 73 1,000 549 173 1767 2,645 

| Other comprehensive Income. 
Items that will not be reclassified to profit or loss 

Remeasurement of defined benefit obligation 867 (s) ) 4 (13) 8 

Income tax relating to Remeasurement of Defined benefit plans -218 1 2 1 3 (2)] 

Other comprehensive Income for the year, net of taxes 649 & < 3 110) ° 
7| Total Comprehensive Income for the period 279 996 544 1,276 1,757 2,651 

Paid up Equity Share Capital (Face Value of Rs 10/- per share) 

8 689 689 
9| Other Equity 39,200 37,993 

10|  Earnings per share 

Basic (Rs.) 39 1451 790 1847 28.16 40.36 

Diluted (Rs) 3% 1451 790 1847 2816 4036 

See accompaning notes to the Financial Results 

1 The above unaudited financial results for the quarter ended September 30, 2025 have been duly reviewed by Statutory auditors, recommended by the Audit 
Committee and have been approved and were taken on regord by the Board of Directors at its meeting held on November 12, 2025. 

2 The Company has only one segment of activity, namely “Pharmaceuticals.". 

3 Additional information for the investor are provided hereunder: 
Rs. In Lakhs. 

[ Particulars. Quarter Ended Year Ended Year Ended 
30.09.2025 | 30.06.2025 30.09.2024 30.09.2025 30.09.2024 31.03.2025 

EBITDA (In Figures) including other income 654 1,688 1,026 2,342 2,916 4,815 

EBITOA (In Figures) excluding other income pE) 1525 566 1,758 2065 3380 
EBITOA (incuding other income)/ Revenue from operation (in 
M feveg 4 P 15.69% 17.88% 15.92% 17.01%) 1863%) 15.83%) 
EBITOA (excluding other income)/ Revenue from operation (In o 5.59%) 16.16% 8.78% 1297%) 13.20% 11.05%) 

4 The figures for the quarter ended 30th September, 2025 are the balancing figures between the unaudited figures of half year ended and the first quarter of the 
respective financial years which were subject to limited review. 

5 The previous quarter's / year'sfigures have been regrouped / rearranged wherever necessary to make it comparable with the current quarter / year. 

For Bharat Parenterals Limited 

Bharatkufnar R. Desai 

DIN:00552596 
Chairman & Managing Director 
Place : Vadodara 
Date :12:11:2025 



BHARAT PARENTERALS LIMITED 
Regd. Office - Vill Haripura, TA Savli, District: Vadodara - 391 520 

CINL24231G11992PLCO18237 
Website: www.bplindia.in 

STATEMENT OF UNAUDITED STANDALONE ASSETS AND LIABILITIES AS AT 30TH SEPTEMBER, 2
025 

Rs. In Lakhs 

& aat nsat 

No. Particulars 30th september, 2025 | 315t March, 2025 

: Unaudited Audited 
ASSETS 

(1) |Non current Assets 
(3] Property, Plant and Equipment 4,670 4,537 

(b) Capital work-in-progress 500 500 
(b) Investment Properties. ” 81 

(c) Financial Assets 
(i) Investments in Subsidiaries 16,780 16,780 

(i) Investment 10 - 

(i) Loans. 6551 6,192 

(v) Other Financial assets 67 67 
(d )Deferred tax Asset (Net) ~ 156 82 
(e) Other Non Current Assets 107 102 
Non-Current Tax Asset 1 1 

(2) |current assets 
(2) Inventories 433 4,685 
(b) Financial Assets 
() Trade recelvables 12988 16472 
(i) Cash and cash equivalents 366 3 
(i) Bank Balances other than Cash and cash equivalents 630 2748 
(i) Loans 1 10 
(v) Other financial assets 258 507 

(@) Other current assets 2364 2125 

Total Assets| 49,867 54,919 

EQUITY AND LIABILITIES 
(1) |Equity 

(2) Equity Share capital 689 689 
(b) Other Equity 39,200 37,993 
[Total equity attributable to equity holders of the Company 39,889 38,683 

LABILITIES 
(2) |Non-Current liabilities 

(2) Financial Liabilties 
) Borrowings 147 27 
(i) Other non current financial ibilties 109 281 

(b) Provisions 203 266 

(3) |current liabilities 
(3) Financial Liabilities 

(i) Borrowings - 1682 5,248 
(i Trade payables 

2) total outstanding dues of Micro Enterprises and Small Enterprises 519 623 
b) total outstanding dues of creditors other than Micro Enterprises 

and Small Enterprises 4,025 5653 
i) Other financial labilties 2067 2059 

(0) Other current liabilities 1,039 828 
(o) Provisions 2% 2 
(d) Current Tax Liabiity (Net) 70 5 

Total Liabilities 9,977 16236 

Total Equity and Liabilites 49,867 54,919 

renterals Limited 
v 

Bharatkufmar R. Desai 
Chairman & Managing Director 
DIN - 00552596 
Place : Vadodara 
Date :12-11-2025 



BUARAT PARENTERALS LIMITED 

Regd. Office: Vil Harpura,TA Savl Distrct: Vododsca -391 520 

NA120231611992PLCO18237 
‘Webste; www bplindia.in 

STANDALONE STATEMENT OF CASH FLOWS | FOR THE PERIOD ENDED 30TH S
EPTEMBER, 2025 

forperiod Ended 3th | For theperiod ended 3151 

s Paniciors September 2025 March 2025 

Unsudted Hudited 

A Cash o from opeating actviies 
ot before ncome tax 1582 e 

Adustments for 
Depreciation and amorisation expense n =, 

(Gain)/ Loss on Sales of Property, Plant and Equipments (Net) 
11512) b 

Finance Cor 137 an 

Unrealised Foreign exchange fluctuation 
(28208)| (2216)) 

eretincome e esss2) 
e provson P & 

Opertingproft before wirking apialchaes 3 

Movements nworking captal 
Corent Assts 

(Increase)/Decrsse intrade recevaties 2608 s137) 
ncrase)/Decresse iminverores 51 758 
ncrease/ Decease nother francal asets (1954 2 
rcrease/ Decsase nathercorrnt st s75) =918, 
(Increase) / Decrease in other non current assets. 

(5.18)| 8 

Cument sbitis 
Inrese /(Docrese) ntrad swvables wmm 10% 
Increase / (Decrease) in provisions 

E d 

Increase / (Decrease) in other current liabilities. 
m (93377)| 

Incresse/ (Oecrease) mather francallabltes 16439) 522 

Cash generated from operations : 
3979 2929 

[re— 5 1007 

Net cah from opeating activities A) FET) ) 

Cash flows from Investing activities 

B S ———— (447 o6 
Procsacs f sl of Froperty, plntand equpments v a 
Frchaseof vestmentin Nt fund om) 
(Furchse/Sle of rvesiments n subsdary . (548057) 
(rcrease Decease Bark aances other than Cshand cish equivalerts 2.37795)| 2116 
(crese)Decrease intoans (3609 72 
Inerst Received 510 a7 

Net cash usad)in vesting acvties (8) i 5 

Cash flow from nancig ctivives 
€| Proceecs tom sue o shres i 930 

Owdend ot @52 
Repanment fong term Borrowings 7996) (73 
roceads Repoymert)of shorttrm Borrowings (58520) (esss) 
Finance Gt [y wasa) 

Net o usad) i nancing actvites () OESEE) (50 

INET INCREASE IN CASH AND CASH EQUIVALENTS [(A) + (8) + (C)] 309 3.672.50), 

Cash ind Cash Equivalents At The Beginning Of The Year n 103 | 

CASH AND CASH EQUIVALENTS AT THE END OF THE YEAR w 2 

Saances with banks 
(o) incurentsccouns 1 s 
b1 ncash Credt Acoune 338 2 

356 0 

ctof exchnge ferncesonrestatement o foregn ey cash & ash equnales @03) ) 

m u 

Cathontiard © R 

CASHAND CASH EQUNALENTS AT THE END OF THE YEAR s = 

For Bharat paenterais Limited 

A e 
Chairman & Managing Director 

e £ 12:11-2025 



O GF 1"g 2 Floor, Prasanna House, Associated Society, Opp. Radhakrishna Park, Nr. Akota Stadium, 
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CHARTERED 
ACCOUNTANTS 

To, 

The Board of Directors 
Bharat Parenterals Limited 

1. We have reviewed the accompanying Statement of unaudited consolidateq financial resuits 

of Bharat Parenterals Limited (‘the Holding Company’) ang its subsidiary (the Holding 

Company ang its Subsidiaries together referreq to as ‘the Group’) for the Quarter ended 

September 30, 2025 ang April 01, 2025 to September 30, 2025 (‘the Smement'], attached 

herewith, being submitted by the Holding Company Pursuant to the requirement of 

Regulation 33 of the SEB| (Listing Obligations ang Disclosure Requiremems) Regulations, 

2015,(‘the Regulaxion'), 3s amended, 

E
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2013, read with the Companies (Indian Accounting Standards) Rules, 2015, a5 amended (“|nd 

AS"), and other accounting principles Benerally accepted in Ingia, 0yr responsibility is to 
€xpress 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 Performeq by the 
Independent Auditor of the Entity", issued by the Institute of Chartered Accountants of India 
(ICAI). This standard requires thay Wwe plan or perform the review to obtain moderate 
assurance as to whether financial statements are free from Material misstatement, A review 

of interim financial information consists of making inquiries, Primarily of Parent's personne| 

responsible for financia| and accounting matters ang applying analytical and other review 

Procedures. A review is substantially less in Scope than an audit conducted in accordance 

Wwith Standards on Auditing specified under Section 143(10) of the Companies Act, 2013 ang 

consequently does not enable us to obtain assurance that we would become aware of 3| 

significant matters that might be identifieq in an audit, Accovmnglm we do not express an 

audit opinion, 

We also performed Procedures in accordance with the circular issued by the seg) under 

Regulation 33 (8) of the sEp) (Listing Obligations ang Disclosure Requlremems} Regulations, 

2015, a5 amended, 10 the extent applicable, 

Page1of2 
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3. Includes the result of 3 subsidiaries of the 
Limited, Varenyam Biolifesciences Priv 
Limited. 

b, Based on our review conducted al 
above, nothing has come to o 

Shah Mehta & Bakshi 
Chartered Accountants 

accompanying Statement, prepared in accordance with the recognition measurement principles laid down in the aforesaid Indian Accounting Standard and other accounting principles generally accepted in India, information required to be disclosed in terms of Regulation Obligations and Disclosure Requirements) Regulations, 2015, the manner in which it is to be disclosed, or that misstatement. 

For Shah Mehta & Bakshi 
Chartered Accountants 
Firm Registration No: 

iz 
Himesh Gajjar 
Partner 

Membership No.: 177342 
UDIN: 251773428MIVOJ9369 
Vadodara, November 12, 2025 

Pagerotz 

Company, Innoxel Lifesciences Private 
ate Limited and Varenyam Healthcare Private 

nd procedures performed as stated in paragraph 3 
ur attention that causes us to believe that the 

and 

has not disclosed the 

as amended, including 
it contains any material 



BHARAT PARENTERALS LIMITED 
Regd. Office : Vil Haripura, TA Savl, District: Vadodara - 391 520 

CIN:L24231GJ1992PLC018237 
Website: www.bplindia.in 

STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 30TH SEPTEMBER, 2025 

R In Lakhs 

Quarter Ended Half Year Ended Year Ended 
Sr.No. Particular 

30092025 | 30-06-2025 | 30-09-2024 | 30-09-2025 | 30-09-2024 | 31-03-2025 

Tnavdites) | (Unudhed) | (Unavdted) | (Unaudited) | (Unaudied) | (Audied) 
T[A Revenue rom operations EEINEC Tass| 1806 Teae| 34038 

B.Other income 8 105 o 59 o] e 
Toutincome G| 1% 758 P I T 

2| Expenses. 

A. Cost of materials consumed 3141 5483 269 8624 8174 17817 

8. Purchase of Stock-in-Trade mn £ 0 4 o ™ 
€. Crarges in inventanes o inished goods, workein- 
progress snd stockin-rade v om 148 159 1389 s5) 
0. Employee benefit expense. 1| 1s0 1082 Py Josa|  ases 
€ Finance costs m 3 1 s sea| Lo 
. Deprecition, depltion and amortsation expense 656 P s01 1716 o[ 3 
6. Other Expenses ws| s 215% 3836 sos1| 025 

Total expenses. P 7546 | TLASL 9,120 18,098 T5,100] 38555 
3 Totalprof before tax T =5 s3] wm|  wow]| G 
4| Taxexpense 

Curenttax 156 m, 26 526 ar| Lo 
Oeferred tax @) ) [ s9) s2) @) 
Shor (Excess) rovion oftaxin respect of exrer 

years . P - 2 0 
Tota taxexpenses 9 a2 i o o < 

5 | Net Profic / (Loss) for period (860)] 7)) (1,752)] (948)] (2,636)] (4,368)| 

& [ Other comprehensive come 
Ttems thatwil not b reclassfied to proft o oss 
Remeasurement of defined benel ablgaton 9 o ) s ) 2 
Income ax relating to Remeasurement o Defined beneft 
oins @) f 1 ) 3 o) 

Other comprehensive Income for the year,net oftaxes 6 o) o) 3 o) 2 
7 [TotalComprehensive ncome To the peiod ) [ AT T2 ) ) 

Netproftattibutable 
Owners ofthe company () o s B ) 28 
Non Contraling nterest ) eof o] o] o s 

Other Comprehensive income attributabe t: 
‘Owners of the company. 6 3] )| 3 10)| 14 

Nan Contrling nerest - - 2 . s 

ol Comprehensive incame for the period 
Owners of the company o) a1 as6) 10 | 2 
Kon Contating nterest o oo o] o] @ow|  Gow) 

Paid up EqultyShare Capital (Face Vatue ofRs 10/- per share) 
s 68 e 
9| Other Equity 2411 B 

10| Earnings pershare 
Basic (Rs.) (19)} )| )| (4] (42) (©7) 

Diluted (Rs.) (24) ) 127) 24) (42)] 67)] 

See occampaning rtes 10 the Consoldoed Financil Resls 
o 

1 The above consolidoted rests, Comsofdated Statement o Asets and il s 3nd Conslcated Statement f Csh Fow have ben ucited by Satutory 
auchtors, recommended b the Audt Commitee and hav been 3pproved nd were taken o ecord by the Boardof Directors of the company. 

2 The Group has ony one segment of sctwity namely “Pharmaceuticas”. 
3 Addiionalnformation to Investors are provided hereunder: AmountRs. In Lakhs 

Partculars QuarterEnded Wlf Year Ended | Year nded 
30-09-2025 | 30-06-2025 | 30-09-2024 | 30-09-2025 | 3009-2024 | 31.03-2025 

EBITOR (n Figures) ncluding ather mcome CIEYT 46 1918 E3] M) 
EBITDA (n Fgures) excuding other income | i 67 140 ET) 270 
EBITDA (ncuding cther incomel Revenve rom aperation (in D EECT EIT 
%) 

EBITOA (excluding other income)/ Revenue from operation (In 1.27%| ek -1070%] 8.08%| -1.93%| 0.79%| 

%) 

4 The fgures for the auarter ended 30th September, 2025 ae the balancing figures between the unaudited furesof year to date upto second quarter and the 
first quarter ofthe respective financal years which were subject tolimited review. 

5 The previous quarter's /year's fgures have been regrouped/ rearranged wherever necessary to make t comparable with the current quarter / year. 

By the order of Board of Director 
for renterals Umited 

% 

Bharatkufiar . Desal 
DIN: 00552506 
Chalman & Managiog Director 
Place : Vadodara 
Date 112112025, g \S 

4 



BHARAT PARENTERALS LIMITED 
Reged Office il Waripura, TA Savh, District Vadodara - 391520 

CINL24291611992PLC018237 

Website: v bplindia in 

STATEMENT OF UNAUDITED CONSOLIDATED ASS
ETS AND LIABILITIES AS AT 30TH SEPTEMBER, 202

5 
Amount Rs. In Lakhs 

5. T am aon 

No. 
rticulars 

30th September 2025 31stMarch, 2025 

Unaudited Audited 

| ASSETS. - - 

(1) |Non current Assets 

Property, fant and Equpment 15,080 19888 

Intangible Asset 
19 3 

Goodwill 
5,210 5210 

|Capital work-in-progress 
3,029 3022 

intangible Asset under Development 
127 104 

Investment Properties ” 8 

Financial Assets 

(i) Other Financial assets 
n n 

(i) Investment % 
10 

[Deferred tax Asset (Net) 
156 83 

(Other Non Current Assets 855 s 

Non Current Tax Asets s st 

(2) |Current assets 

o) inventoies 20 7185 

(b) Financial Assets . 

) nvestments 539 a8 

i) Trade recevables 10186 wan 

{iii) Cash and cash equivalents 
507 56 

() Bank Bolancesother than Cash an cash equivalents 979 5703 
(v) Loans. 

13 10 

(vi) Other financial assets 
287 542 

(c) Other current assets. 
5,089 4373 

Total Assets| 57,528 64,853 

EQUITY AND LABILTIES 
() [gauity 

(a) Equity Share capital 
689 689 

(b) Other Equity 
2411 32378 

© Non Controling nerest (14 Y 

I Total equity attributable to equity holders of the Company 
32,886 33,900 

uaBILTIES 
(2) |Non-Current liabilities 

(o) Financia ibiltes 
(1) Borrowings e 7587 

(ii)Other Non Current Financial Liabilities 
04 407 

(b) provisions 
s s 

0 Other Non Current ibilies 985 s 

() Deffered Tax Labity 
1 E 

(3) |Current liabilities 

{i) Borrowings. d 
3,406 10433 

) Trade payables 
a) total outstanding dues of Micro Enterprises ‘and Small Enterprises. 

660 753 

b} total outstanding dues of creditors other than Micro Enterprises 

and smal Enterprises 5108 5663 

(i Other financialiabilies 
2761 3o 

(b) Other current liabilities. 
1,216 1,002 

(0 Provsions 
n 3 

(6) Current Tax ibity (Net) 
n 3 

Total Liabilities| 30,953 

Total Equity and Liabllities | 57,528 64,853 

By the order of Baard of Director 
For Bharat Rargnterals Limited 

o 

Bharatiumar R. Desai 
Chairman & Managing Director 
DIN: 00552596 
Place : Vadodara 

$12.11.2025 



BHARAT PARENTERALS LIMITED 
Il Haripura, TA Savli, District: Vadodara - 391 520 
CIN:L242316)1992PLC018237 
Website: www.bplindia.in 

CCONSOLIDATED STATEMENT OF CASH FLOWS FOR PERIOD ENDED 30TH SEPTEMBER, 2025 
Amount Rs. I Lakhs 

[E
d 

| Adjustments for 

Net cash from operating actvities (3] 

Forthe period ended 30th | Forthe period ended 31st March 
Partculars September 2025 2025 

Unaudited Audited 

A [Cash flow from operating actvities 
| Profit before ncome tax (a17) (3.395) 

‘Share of (Profit)/Loss to Minority 

Deprecition and amortsation expense 1716 3532 
(Gain)/ Loss on Sales of Propery, Plant and Equipments Net) [i5) % 
Fair valuation of Investments through FVTPL (41) ] Amount no longer payable written back ) - Finance Cost A 1285 
Unrealsed Forergn exchange fluctuation (319) (607) Interestincome: 6) 76) 
ECL Provision L 57 9 

Operating profit before working capital changes. 1,550 654 

Exceptional tems 
[Movements in working capital: 
(Current Assets 

(Increase) / Decrease in trade receivables sa7 s516) 
(Increase) / Decrease in nventories 5 (1048) 
(Increase) / Decrease in other financal assets (o) £ (ncrease)  Decrease in Loans ) o 
(Increase) / Decrease in other current assets (116)] (321)| 
(Increase) / Decrease in other non current assets 3 19 

(current Liabiliies 
Increase / (Decrease) in trade payables. (1,648)| 1469 
Increase / (Decrease) in provisions. 60 79 

increase  (Decrease) inother current labiites 4 %) 
Increase / (Decrease) in other financial liabilities (464, 672 

Cash generated from operatons : (1566) 
Direct taxes paid [net) 060 

[ 
|Cash fows from investing activities 

Purchase of Property, plant and equipments (610) (2:908) 
Proceeds ofsale of Property, plant and equipments v a5 
Acquisition on account of business combination : (5.198) 
Acquisition of further stake in subsidiary - (2a1) 
Purchase of investments. (10) (527) 
(Increase) / Decrease Bank Balances other than Cash and cash equivalents. am (5.121)| 
Interest Received 320 10 

Net cash (used) in Investing activiies (8) 441 (13738) 
c 

Cash flow from financing activities 
Proceeds from issue of shares. - 14729 
Dwidend Paid (69)| (s8) 
Proceeds rom long term borrowings e 200 m 
Proceeds/(Repayment) of short term Barrowings (2,027) 1991 
Finance Cost (679) (1.295) 

Increase(Decrease) in Non Controlling Interest e 
Net cash (used) in financing actvites (C) (5,695)] 15637 

INET INCREASE IN CASH AND CASH EQUIVALENTS [(A) + (8) + (C) a8 1) 
|CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE YEAR 5% a1 
(CASH AND CASH EQUIVALENTS AT THE END OF THE YEAR 484 “ 

[Balances with banks 
(3} current accounts. 49 52 

a9 52 
Effect of exchange differences on restatement of foreign currency cash and 
cash equivalents @) (12) 

Lz} a 
(Cash on Hand u a 
|CASH AND CASH EQUIVALENTS AT THE END OF THE YEAR ™ “ 

By the order of Board of Director 
For Bharat Parenterals Limited 

Chairman & Managing Director 
DIN: 00552596 
Place : Vadodara 
Date :12-112025 
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Management Discussion & Analysis (Q2FY26) 

Overview 

Bharat Parenterals Limited (“BPL” or “the Company”) continues to build on its strong foundation as an 

integrated pharmaceutical formulation manufacturer with a focus on injectables and complex generics. 

During Q2FY26, the Company navigated a challenging operating environment marked by inventory 

normalization and deferred institutional orders. While this led to lower reported revenues, underlying 

gross margins strengthened sharply, reflecting a continued shift toward higher-value products and 

operational efficiencies. 

At the consolidated level, the performance was impacted by Innoxel Lifesciences Pvt. Ltd. (“Innoxel”), the 

Company’s complex generics subsidiary, which remains in its pre-commercialization phase and is 

progressing toward key regulatory and commercialization milestones. 

Standalone Performance 

Revenue from Operations stood at 41.7 crore in Q2FY26, compared to 64.5 crore in Q2FY25 and 94.4 

crore in Q1FY26, a decline of 35% YoY and 56% QoQ. The decline primarily reflects subdued institutional 

offtake and a temporary slowdown in export dispatches, following an exceptionally strong Q1, and nearly a 

one-month production break in the general injectables line due to ongoing upgradation activity. 

Despite lower revenue, gross margins improved significantly to 44.1%, up from 35.3% in Q2FY25 and 

33.4% in QLFY26, driven by a favorable product mix and operational cost optimization. 

EBITDA stood at X2.3 crore versus 5.7 crore in Q2FY25 and X15.3 crore in Q1FY26. The EBITDA margin 

contracted to 5.6%, compared to 8.8% last year and 16.2% sequentially, due to lower volumes and ongoing 

brand-building expenses. 

Profit After Tax (PAT) was X2.7 crore, compared to X5.5 crore in Q2FY25 and X10.0 crore in Q1FY26, 

translating to a PAT margin of 6.5% versus 8.5% last year. The decline is primarily volume-driven, while the 

gross margin improvement indicates underlying strength in the core business model. 

Management remains confident of recovering growth momentum in H2FY26 as new orders ramp up and 

seasonal institutional demand normalizes. 



Consolidated Performance 

Innoxel Lifesciences continues to progress on its journey to become a differentiated complex generics and specialty  injectables company targeting regulated markets such as the US. and Europe. As of Q2FY26; 

*  Portfolio: ~20 active products under development, including 505(b)(2) NDAs, complex ANDAs, and long-acting injectables, 

* Pipeline Expansion; Over 40 molecules in lifetime pipeline; multiple under evaluation for out- licensing, 

* Revenue Model: Licensing income and milestone payments from global MNC partners; manufacturing and profit-sharing to follow Ppost-approvals. 
*  Regulatory Milestones: EU inspection expected by H2FY26; first commercial filing targeted around Q1FY27. 

¢ Financials; Quarterly costs remain around %14-15 crore; milestone revenues expected to resume from H2Fy26. 

®  Strategic Focus: Veterinary injectables as near-term commercialization channel, while human long- acting injectables continue under development. 



Outlook 

BPL (Standalone): 

The Company remains confident about its growth trajectory, maintaining FY26 revenue guidance of 12— 
14%, supported by a strong order book, expanded distribution footprint, and improved capacity utilization. 
EBITDA margins are expected to improve to 15-17%, driven by operating leverage, higher institutional 
offtake, and continued focus on complex injectables. The performance in H2FY26 is expected to strengthen 
as institutional orders normalize and the upgraded general injectables line resumes full operations. 

Innoxel Lifesciences: 

Innoxel is expected to generate X65-70 crore in revenue in FY26, with a stable quarterly cost base of X15— 
16 crore. The business is poised to achieve operational break-even through milestone-driven product 
revenues. Commercial CMO supplies are anticipated to commence in Q1 FY27, following the scheduled EU- 
GMP inspection in FY26. The Company continues to build on its differentiated portfolio of complex and 
long-acting injectables, reinforcing its strategic positioning in the regulated markets. 

Varenyam Healthcare: 

Revenue for Varenyam Healthcare is projected at X60-65 crore in FY26, marking a 20-21% year-on-year 
growth. Expansion into new therapeutic areas and deeper penetration in existing segments will continue to 
drive growth in the domestic formulations business. 

At a consolidated level, BPL expects performance to strengthen in H2FY26, supported by a recovery in the 

standalone operations and milestone-linked income from Innoxel. The Company remains on course to 

achieve positive consolidated PAT by FY27, underpinned by expanding product portfolios, improving 

operating leverage, and enhanced visibility in high-value institutional and export markets. 

For, Bharat Parenterals Limited 

M 
Mr. Sharmin Soni 
Company Secretary & Compliance Officer 

M.No: A-75694 
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