
 

 
 

Date: July 28, 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. July 28, 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) alongwith the Limited Review Report and Management 
Discussion and Analysis Report for the quarter ended June 30, 2025; 
 

2. Fixed date of 32nd Annual General Meeting of the Member of the Company as Friday, September 26, 
2025, through Video Conferencing/other Audio-Visual means (VC/OAVM);  
 

3. Approved the Notice of 32nd Annual General Meeting and Director's report along with 
Corporate Governance Report along with the annexure thereto and Management Discussion 
Analysis Report and Auditor Report of the Company. 
 

4. Take note and approved resignation of Mr. Sanjay Shah (DIN: 08899131) as a Non-Executive Non- 
Independent Director of the company.  
 

5. Approved Appointment of Mr. Alkesh Jayantilal Shah (DIN: 11210389) as an Additional Non-
Executive Non-Independent Director of the Company for term of Five Consecutive years w.e.f July 
28, 2025, Subject to approval of the Members of the company at the ensuing 32nd Annual General 
Meeting of the Company.  
 

 

 

 

 



6. Approve the Re-Appointment of Mr. Mukeshbhai Patel (DIN: 00410134) as a Non-executive
independent director of the company for a second term of 5 (Five) Consecutive years w.e.f
September 25, 2025, Subject to approval of the Members of the company at the ensuing 32nd

Annual General Meeting of the Company.

7. Approve Appointment of M/s. Shah Mehta & Bakshi,(FRN: 103824W) Chartered Accountants
Vadodara as a Statutory Auditors of the Company & its Material Subsidiary for a term of Five
Consecutive Years, Subject to Approval of the Shareholders in the ensuing 32nd Annual General
Meeting of the Company.

8. Appointment of Scrutinizer for scrutinizing the process of E-voting and remote e-voting at 32nd

Annual General Meeting of the company;

The meeting of Board of Directors commenced at 04:00 p.m. and concluded at 4:30 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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ACCOUNTANTS

lndependent Auditor's Review Report on Quarterly Unaudited Standalone Financial Results of Bharat
Parenterals Limited pursuant to the Regulation 33 of the SEB! (tisting 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 quarter ended on 30th June , 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 lndian Accounting Standard 34, (lnd AS 34) "lnterim 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 lndia, 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 lnterim Financial lnformation Performed by the lndependent Auditor of the

Entity" issued by the lnstitute of Chartered Accountants of lndia. 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. ln 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 lndian Accounting Standards ('lnd AS')

fied under Section 133 of the Companies Act, 2013 as amended, read with relevant rules

thereunder and other recognised accounting practices and policies has not disclosed the
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Page 1 of 2



Shah Mehta & Bakshi
Chartered Accountants

information required to be disclosed in terms of the Regulation, read with the circular, includingthe manner in which it is to be disclosed, or that it contains any materiar misstatement.

Other Matter:
The comparative financial resultsfinancial information of the company for the quarter ended June30' 2024' are based on the previously issued financial resurtsfinanciar information as reviewed bythe predecessor auditors who expressed an unmodified conclusion on those financialresults/financial information by their report of August g, 2024.

Our conclusion is not modified in respect of this matter.

UDIN: 251773428MtVNF5770

Vadodara, July 2g, 2025

For Shah Mehta & Bakshi
Chartered Accountants
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lndependent Auditor's Review Report on Quarterly Unaudited consotidated Financial Results ofBharat Parenterals Limited pursuant to the Regutation 33 of the sEB! (tisting obtigations andDisclosure Requirements) Regulations, 2015, as amended

To,

The Board of Directors
Bharat Parenterals Limited

1' We have reviewed the accompanying statement of unaudited consolidated financial resultsof Bharat Parenterals Limited ('the Holding company') and its subsidiary (the Holding
company and its subsidiaries together referred to as ,the Group,) for the euarter ended
June 30, 2025 ('the statement'), attached herewith, being submitted by the Holding
company pursuant to the requirement of Regulation 33 of the sEBl (Listing obligations and
Disclosure Requirements) Regurations, 2015,('the Reguration,), as amended.

2' The statement, which is the responsibility of the Holding company's Management and
approved by the Holding company's Board of Directors, has been compiled from the related
consolidated financial statements which has been prepared in accordance with the
recognition and measurement principles laid down in lndian Accounting Standards 34,(lnd
As 34) "lnterim Finance Reporting" prescribed under section 133 of the companies Act,
2013, read with the companies (lndian Accounting standards) Rules, 2015, as amended (,,lnd
AS"), and other accounting principles generally accepted in lndia. 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 lnterim Financial lnformation performed by the
lndependent Auditor of the Entity", issued by the Institute of chartered Accountants of lndia(lcAl)' This standard requires that we 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 personnel
responsible for financial and accounting matters and applying analytical and other review
procedures' A review is substantially less in scope than .n ,rdit 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 allsignificant 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 sEBl under
Regulation 33 (8) of the sEBl (Listing obligations and Discrosure Requirements) Regulations,
2015, as amended, to the extent applicable.

4. ln Ouf ooinion and to fha hac+ af a,rr i^r^--^.:^- --r - -

ffi
CHANTERED

ACCOUNTANTS

ln our opinion and to the best of our information and according to the explanations given topq. the above statement:



Shah Mehta & Bakshi
Chartered Accountants

a' rncrudes the resurt of 3 subsidiaries of the company, rnnoxer Lifesciences private

iiililll: 
varenvam Biorifesciences prirate limited and Varenyam Hearthcare private

b' Based on ourreview conducted and procedures performed as stated in paragraph 3above, nothing has come to our attention *rat causes ,, ,o bariare that theaccompanying statement, prepared in accordan;;;; the recognition andmeasurement principles laid down in.the aforesaia rnaian accounting standard andother accounting principles generalty accepted ;, 
";;;; 

r,as not disctosed theinformation reguired to be diiclosed in terms or n"cui.i;n 33 of the sEBr (Listingobtigations and Disclosure Requirements). Regulatior-r; d;; as amended, including

ffir,:lH:;,in 
which it it io be discrosed, o,. ,r,.,-i,- contains anv materiar

Other Matter:
The comparative consolidated financial resultsfinancial information of the Group for thequarter ended June 30, 2024 are based on the previously issued consoridated financialresults/financial information as reviewed by the predecessor auditor who expressed anunmodified conclusion on those financial resultsfinancial information by their reports ofAugust 8,2024.

Our conclusion is not modified in respect of this matter.

For Shah Mehta & Bakshi
Chartered Accountants
Firm Registration No:

Membership No,:177342
U DIN : 251773428M tVNG928ti
Vadodara, July2g,2025

Vadodara
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Management Discussion and Analysis – Q1FY26 
Bharat Parenterals Ltd. (BPL) 

During the first quarter of FY26, we conƟnued to build on our strong manufacturing base while making 
steady progress on our strategic prioriƟes. Our emphasis remained on regulated market expansion 
through Innoxel Lifesciences and deepening our domesƟc insƟtuƟonal presence via Varenyam 
Healthcare. The quarter was marked by conƟnued regulatory advancements, expansion of our product 
pipeline, and a disciplined approach toward sustainable and differenƟated growth. 

Standalone Performance (BPL) 

For Q1FY26, our revenue from operaƟons stood at ₹94.37 Crores, reflecƟng a year-on-year change of 
2.5% from ₹92.06 Crores in Q1FY25 and a sequenƟal change of 17.6% from ₹80.28 crores in Q4FY25. 

EBITDA for the quarter was ₹15.41 Crores, translaƟng to a margin of 16.32 %, compared to ₹14.99 
crores with margin of 16.29% in Q1FY25 and a sequenƟal change of 235% from ₹4.59 crores with 
margin of 5.72% in Q4FY25. 

Our net profit (PAT) came in at ₹10 Crores in this quarter, versus ₹12.18 Crores in Q1FY25 and ₹2.28 
Crores in Q4FY25. 

Consolidated Performance 

On a consolidated basis, revenue during the quarter stood at ₹ 116 Crores, a year-on-year change of 
25.4% from ₹92.51 Crores in Q1FY25 and a sequenƟal shiŌ of 11.6% from ₹ 103.98 Crores in Q4FY25. 

EBITDA came in at ₹13.78 crores with a margin of 11.88%, as compared to ₹4.48 crores with margin of 
4.85% in Q1FY25 and ₹2.23 crores with margin of 2.15% in Q4FY25. 

The consolidated net loss for the quarter narrowed down to ₹87 Lakhs, compared to ₹8.84 Crores in 
Q1FY25 and ₹9.44  Crores in Q4FY25. 

Subsidiary Updates 

Innoxel Lifesciences 

Our CDMO subsidiary, Innoxel Lifesciences, conƟnues to evolve as a partner of choice for complex 
injectable development. By Q1FY26, we had built a pipeline of over 20 differenƟated molecules, with 
12 of them already licensed out to front-end partners globally. 

We remain on track to expand this pipeline to 40–45 products over the next three to four years. 
Following the successful compleƟon of our US FDA inspecƟon in Q4FY25 (with just one minor 
observaƟon), we're preparing for the upcoming EU GMP audit in Q3FY26. 

 

 

 



 
 

Varenyam Healthcare 

Our domesƟc branded generics business conƟnues to gain scale, driven by our focus on CriƟcal care, 
Anaesthesia, and Pain management therapies. We are now present in over 7,500 hospitals across India 
and maintain strong relaƟonships with leading healthcare chains such as Apollo, ForƟs, Manipal, NH, 
and Max to name a few. 

We were proud to be the first in India to launch Sugammadex under a strategic JV with BDR 
PharmaceuƟcals. For FY26, we’re aiming for revenue of ₹62–65 crores, which translates to a 20–21% 
growth over the previous year. Given our asset-light structure, we don’t expect any meaningful capex 
in this segment. We aim to scale our revenue to ₹100 crore by FY28, leveraging strategic growth 
iniƟaƟves and a strong focus on operaƟonal excellence. 

 

Varenyam Biolifesciences 

Our newest venture, Varenyam Biolifesciences, is being developed to cater to high-potenƟal regulated 
emerging markets such as Brazil, Colombia, South Africa, and Australia. The facility is under 
construcƟon and, once operaƟonal, will play a key role in supporƟng complex injectable supply using 
Innoxel’s pipeline. 

We’ve invested about ₹30 crores to date, and the overall capex is projected to be in the range of ₹120–
150 crores. We expect the plant to be up and running by FY27. 

 

Outlook & Guidance – FY26 

Looking ahead, we remain opƟmisƟc across each verƟcal of our business and are confident in our 
strategy to deliver both operaƟonal and financial growth through targeted execuƟon. 

 For our standalone operaƟons, we expect revenue growth of 12–14% for FY26, supported by 
expanding export demand and stronger capacity uƟlizaƟon. Our EBITDA margin is projected to 
improve to 15-17%. 

 At Innoxel Lifesciences, we are targeƟng revenue between ₹70–75 crores this fiscal, primarily 
from licensing and milestone income. Our goal is to reach operaƟonal breakeven by year-end 
while conƟnuing to invest in high-value, limited-compeƟƟon injectable and oral liquid 
products. 

 For Varenyam Healthcare, we expect to achieve ₹62–65 crores in revenue, represenƟng a 20–
21% year-on-year increase, driven by deeper insƟtuƟonal reach and conƟnued porƞolio 
expansion. 

 Varenyam Biolifesciences remains in the investment phase and is not expected to contribute 
to revenue this year. Our focus is on compleƟng construcƟon and securing regulatory 
readiness in preparaƟon for commercializaƟon from FY27.p 
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