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Code of Practices and Procedures for Fair Disclosure of Unpublished Price Sensitive Information.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

SHARMIN  Digitally signed

by SHARMIN
NARESHKU - Garestkumar

MAR SONI  soni

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 SEB| (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 quarter ended on 30" September s
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 réview 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
|sfs,yeuth£e nder and other recognised accounting practices and policies has not disclosed the
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Shah Mehta & Bakshi

——— ~ . Chartereq Accountants

For Shah Mehta & Bakshj
Chartered Accountants )
Firm Registration No: ,1{1?:‘:32:4@\‘

Himesh D. Gajjar
Partner L '~;;:.;'7, o
Membership No.: 177345
UDIN: 2517734ZBM1VOK9641
Vadodara, November 12, 2025

““



BHARAT PARENTERALS LIMITED
Regd. Office : Vill Haripura, TA Savli, District: Vadodara - 391 520
CIN:L24231G)1552PLC0O18237
Webszite: www.bplindia in

STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER ENDED 30TH SEPTEMBER, 2025

Rs. In Lakhs
Quarter Ended Half Year Ended Year Ended
Sr. No. Particular 30.09.2025 30.06.2025 30.09.2024 30.09.2025 30.09.2024 31.03.2025
{Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) (Audited)
1| A. Revenue from operations 4,170 8,437 6,445 13,606 15,651 30,413
B. Other Income 421 162 450 583 850 1,455
Total income 4,591 9,599 6,905 14,190 16,501 31,868
2 | Expenses
A. Cost of materials consumed 3,128 5,483 2,653 8,611 8,174 17,834
B. Purchase of Stock-in Trade - - 0 - 64 113
€. Changes in inventories of finished goods, work-in-
progress and stock-in-trade -757 800 1,476 4 1,416 1,014
D. Empicyee benefit expanse 651 596 542 1,247 1,041 2,138
E. Finance ccsts 96 142 88 237 150 475
F. Depred n, depietion and amaortization expense 217 206 175 422 337 705
G. Other Expenses 955 1,032 1,168 1,987 2,851 5,955
Total expenses 4,249 8,259 6,142 12,508 14,112 28,237
3 | Total profit before tax 342 1,340 763 1,682 2,389 3,632
4 | Tax expense
Current tax 114 370 206 485 642 1,008
Deferred tax -45.04 {30} -24 (75) (52) -72
Short / (Excess) provision of tax in respect of earlier years - - 32 - 32 S0
Total tax expenses 69 340 214 409 622 986
5 | Net Profit / (loss) for period 273 1,000 549 1,273 1,767 2,645
6 | Other comprehensive Income
Items that will not be reclassified to profit or loss
Remeazurement of defined benefito 867 (5) (7) q (13) 8
{rcome tax relating to Remeasurement of Defined benelit plans -2.18 1 2 -1 3 (2}
Other comprehensive Income for the year, net of taxes A 3) (5} 3 (10} 6
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.) 3.96 14.51 7.90 18.47 28.16 40.36
Dilutad (Rs.) 3.96 1451 7.50 18.47 " 2816 40.36

See accompaning notes to the Financial Results
The above unaudited financial results for the quarter ended September 30, 2035 have been duly reviewed by Statutory auditors, recommended by the Audit
Committee and have been approved and were taken on ragord by the Board of Directors at its meeting held on November 12, 2025,

o

2 The Company has only one segment of activity, namely "Fharmaceutic

3 pdditional 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

EBITCA {In Figures) including other income 654 1,688 1,026 2,342 2,516 4,815
EBITDA (in Figures) excluding other income 233 1,525 566 1,758 2,065 3,350
EBITDA (including other income)/ Revenue from operation (In . =
55 15.69% 17.88% 15.92% 17.21% 18.63% 15.83%
EB{TDA (excluding other income)/ Revenue from operation {in " N
5 5.59% 15,16% B.78% 12.592% 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 subjact te limited review.
S The previcus quarter's / year's figures have been regrouped / rearranged wherever necessary to make it comparable with the current guarter / year,

For Bharat Parenterals Limited

3

Bharatkufar R. Desai

DIN:00552596 . LA
Chairman & Managing Director e
Place : Vadodara
Date : 12-11-2025




BHARAT PARENTERALS LIMITED
# Haripara, TA Savh, it

Cit:L24231C)

Websiter www.

STATEMENT OF UNAUDITED STANDALONE ASSETS AND LIABILITIES AS AT 30TH SEPTEMBER, 2025

Rs. In Lakhs

As at As at
3 Particulars 30th September, 2025 31st March, 2025
ne: Unaudited Audited
ASSETS
(1) |Non current Assets
(3] Property, PI prnent 4,670 4,537
SO0 500
77 81
16,780 16,750
10 -
Loans 6,551 6.192
(iv} Other Financial 3ssets 67 67
(U )D=ferred tax Asset (Net) 156 82
(&} Other Non C Assets 107 102
Non-Current Tax Asset 1 1
{2) [Current assets
{3) inventories 4,334 4,685
(b} Financial Assets
{i} Trade receivables 12,988 16,472
{1} Cash and cazh equivalents 365 34
(i) Bank Balances other than Cash and cash equivalents 630 2,744
{iv} Loan 11 10
(v} Other financal assets 254 507
{c) Oth 2,264 2,125
Total Assets 49,867 54,919
EQUITY AND LIABILITIES
(1) |Equity
(2} Eguity Share capital 689 689
{b) Other Equity 349,200 37,993
Total equity attributable to equity holders of the Company 39,889 38,683
LIABILITIES
{2) |Non-Current liabilities
{a} Financial Liabiiitias
{1} Borrowings 147 227
{it} Other non current finandal 109 281
(b} Provisions 293 265
(3} |Current liabilities
1,682 5,248
513 623
4025 5,653
() Other § 2,067 2,059
1,033 828
26 28
70 25
Total Liabilities 9,977 16,236
Total Equity and Liabilities 49,867 54,919

Fw renterals Limited
J

(

Bharatkumar R. Desai
Chairman & Managing Director
DIN - 00552536

Flace : Vadoddara




BHARAT PARENTTRALS LIMITED
Regd Office : Vill Haripura, TA Savli, District: Vadodara - 331 520
CiN:L242316G11992PLC018237
Website: www bplindia.in

STANDALONE STATEMENT OF CASH FLOWS FOR THE PERIOD ENDED 30TH SEPTEMBER, 2025

For Peried Ended 30th For the period ended 31st
Particulars September 2025 March 2025

Unaudited Audited

Cash flow from operating activities
£ i ome tak 1,682 26322

€

Adjustments for :

Dey stion and amortia

t and Egeprents [Net)

Operating profit before wivking capital changes 1,845 4,305

Movements in working capital:
Current Assels
{increase) / Decrense i trade recewvables
P z

inctease) [ Dacreare

Dacresse

cresse] i trade payables (1.732.74) 1,038
cayet SANONS 31 (5=

crease) 211 {333.77)
creasa) bn or f f b (154 35) 522
Cash generated from operations & 3,97¢ 2,929
Direcy taves paid {net) 438 007
Net cash from operating activities [A) 3,540 1,522
Cash flows from investing activities

Purchass of Property, piant and equipme 1554.47) {2.032:16}
Proceeds of sale of Property, plant and e 17 45

{1000)
. {6,48057)

Hguivalents

2,114
(367 38) (220972}
514 475
Net cash {used) in Investing activities (8) 1,721 {12,578.30)

Cash flow from financing activities :
Proceeds Fom ssue of share:
Bividend puid

Repayment of io

Fioceeds) Botrowings (a
Finarce G {237.24}
Net cash (used] in financing activities {C ) i (4,951.33}

NET INCREASE IN CASH AND CASH EQUIVALENTS [{A) + {8) + (C)] 309 [3.672.50)

Cash And Cash Equivalents At The Beginning Of The Year 34 143

CaSH AND CASH EQUIVALENTS AT THE END OF THE YFAR 343 22

Balances with banks

{a) In curre 13 g

{blinCash C; 338 22

356 30

Effect of avchange differences on restatement of forelgn cutrency cash B cash equivalents (23.03) (11.72}

333 18

10 3

CasH AND CASH EQUIVALENTS AT THE END OF THE YEAR 343 22

For Bharat Paenterals Limited
//P

(jx‘ 7
Bharleku/mék Desai ‘

Chairman & Managing Director
" DIN - 00552536
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Independent Auditor's Reyjew Report on Quarterlv and Year to Date Unaudited Consolidated
Financial Resuylts of Bharat Parenterals Limited pursyant to the Regulation 33 of the SEB| (Listing
Obligations and Disclosure Requirements} Regulations, 2015, as amended

To,
The Board of Directors
Bharat Parenterals Limited

2015, (‘the Regulation’), as amended.

2. The Statement, which is the responsibility of the Holding Company’s Management and
approved by the Holding Company’s Boarg of Directors, has been tompiled from the related
consolidated financial Statements which has been prepared in accordance with the
recognition ang measurement principles laid down in Indian Accounting Standards 34,(Ind

Engagements (SRE} 2410 "Review of Interim Financia| Information Performed by the
Independent Auditor of the Entity” issued by the Institute of Chartered Accountants of India
{ICAl). This standard requires that we plan or perform the review to obtain moderate

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 identifieg in an audit, Accordingly, we do not express an
audit opinion,

We also performed Procedures in accordance with the circular issued by the SEB) under
Regulation 33 (8) of the sEp; (Listing Obligations ang Disclosure Requirements} Regulations,
2015, as amended, to the extent applicable,




Shah Mehta & Bakshi
Chartered Accountants
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For Shah Mehta & Bakshi
Chartered Accountants
Firm Registration No:

\,Y

Himesh Gajjar
Partner
Membership No. - 177342
UDIN: 25 177342BMIVOI9369
Vadodara, November 12, 2025
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BHARAT PARENTERALS LIMITED
Regd. Office : Vill Haripura, TA Savli, District: Vadodara - 391 520
CIN:124231GJ15932PLC0OLR237
Website: www.bplindia.in
STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 30TH SEPTEMBER, 2025

Rs. In Lakhs
Quarter Ended Half Year Ended Year Ended
HiNal Pariientay 30.09-2025 | 30-06-2025 | 30-09.2024 | 30.09-2025 | 3003-2024 | 31032025
(Unaudited) | {Unudited) | (Unaudited) | (Unaudited) | {Unaudited) | (Audited)
1| A Revenue from operations 6,462 11,6 7,162 19,082 16,414 34,038
B. Other Income 353 i 421 455 575 1,162
Total income 6,815 11,706 7,583 18,521 17,088 35,?60"
2 | Expenses
A. Costof materials consumed 3,141 §,483 2634 8624 8,174 17,817
473 3z1 0 734 64 776
382 {45}
2,054 4,558
568 1,235
1,804 3542
5,051 10,254
Total expenses A 19,102 38,595
3 | Total profit before tax (2.014) (3.395)
4 | Tax expenze
15& 20¢ 526 642 1,008
27) i24) 55 2] (#6)
ion of tax in respect of earlier
yeacs - . 32 £ 32 50
Total tax expenses 129 342 214 471 622 972
5 | Net Profit / {Loss) for perted (360} (87) (1,752} (948) (2,636) (4,368)
6 | Other comprehensive Income
tems that will not be reclassified to piofit or loss
Remeasureme defined benefit obligation 9 {5} (3] 4 (13) 22
ne: ng 12 Remeasurerment of Defined benefit
plans {2} 1 1 {1) 3 2
Other comprebensive income for the year, net of taxes 6 (3) (5) 3 [10) 20
7 | Total Comprehensive income for the period {854) (1) 11,757) (945) [2,646) (4,347)
Net Profit attributable to:
Owners of the company {724 (751) 99 {823}
Ne ling Interest {137) {1,001} {1,047] (2,013}
Other Comprehensive Income attributable to: '
Ownerz of the company 6 {2) {s) 3 {10} 14
- - - - - 6
{717} 813 {756} 102
1137 {210} {1,001} {1,047}
Paid up Equity Share Capital {Face Value of Rs 10/- per share)
8 559 6E9
9 | Other Equity 32,411 32,378
10 Earnings per share
Bas § {14) 1 27) {14} (42) {67}
ol (14] 1 (27 (14 {az) )

2 The Group haz only one segment of activity, namely "Pharmaceuticals.”,

3 Additional Information to investors are provided hereunder ;

Amount Rs. in Lakhs

Particulars Quarter Ended Half Year Ended Year Ended
30-09-2025 | 30-06-2025 | 30-09-2024 30-09-2025 30-09-2024 | 31-03-2025
435 1,484 -346 1,918 357 1,432
82 1,378 ~767 -318 270
5.74% 12.79% -4.8%% 2.18% 4.:1%
1.27% 11 88% -10.70m 8.08% -1.93%) 0.79%
L4
ded 30th September, 2025 are the balanci d figu

By the order of Board of Director
for Bhar renterals Limited

Bharatkumar R. Desai

DiN: 00552536

LChairman & Managing Director
Place : Vadodara

Date :12-11-2025
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BHARAT PARENTERALS LIMITED

Dhelrict: Vadodara- 391 529

STATEMENT OF UNAUDITED CONSOLIDATED ASSETS AND LIABILITIES AS AT 30TH SEPTEMBER, 2025

Amount Rs. In Lakhs

Asat As at
;:, Particulars 30th September2025|  31st March, 2025
Unaudited Audited
ASSETS
(1) {Non current Assets
Property, Plant and Equipment 8,080 1% EsE
Intang ble Asset 19 13
Goodwill 5,210 5210
Capital work-in progress 3,028 3,022
ttangibile Asset under Development 127 104
investment Properties 77 81
71 71
{it) Invest o 10 -
Daferred tax Asset (Net} 156 83
Other Non Current Assets 855 778
Mo Cutrent Tax Asets 122 51
(2) |Current assets
7470 7,155
es ais 539 498
{1} Trade receivables 14,186 17,174
{if1) Cash and cash eguivalents 507 56
{iv) Bank Balances other than Cash and cash equivalents 973 5.703
{v} Loans 13 10
{vi] Other financial assets 187 542
(c) Other current assets 5,088 4,373
Total Assels 57,528 64,853
EQUITY AND LIABILITIES
(1) |Equity
{2} Equity Share capital 683 689
{b) Other Equity 32,411 32,378
© Non Controlling Interest {214) 823
Total equity attributable to equity holders of the Company 32,886 33,900
LIABILITIES
{2} |Non-Current liabilities
{a) Financial Liabilities
(i) Borrowings 9,662 7,587
{i}j0ther Nor Current Financial Lisbilities z 407
{b) Provisions 512 457
€ Other Nen Current Liabilities 385 572
{d) Defferad Tax Liabiity 18 H
(3} |Current liabilities
{a) Financial Liabnlites
{1} Borrowings - 3,408 10,433
{11} Trade payables
a) 1ota! cutstanding dues of Micro Enterprises and Small Enterprises 680 753
b) total outstanding dues of creditors other than Micro Enterprises
and Small Enterprises 5,108 REEZ
(g Dther finencial liabilities 2761 3,023
1,216 1,002
31 31
77 25
Total Liabilities 24,642 30,953
Total Equity and Liabilities 57,528 64,853

By the crder of Board of Director
For Bharat nterals Limited

a
Bharatkumar R. Desai VERAS IR
Chairman & Managing Director O e e
DIN: 00552536 W=
Place : Vadodara

Date :12-11-2025




Bharat Parenterals Limited

Registered Office & Works:

Survey No.: 144-A, Jarod-Samlaya Road, Vill. Haripura,
Ta. Savli, Dist. Vadodara - 391520 (Guj.) India.

Mobile : 99099 28332

E-mail: info@bplindia.in, Web.: www.bplindia.in

CIN NO: L24231GJ1992PLC018237

(WHO-GMP CERTIFIED % STAR EXPORT HOUSE)

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 241.7 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 Q1FY26, driven by a favorable product mix and operational cost optimization.

EBITDA stood at 2.3 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 5.5 crore in Q2FY25 and %10.0 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

On a consolidated basis, Revenue from Operations was %64.6 crore compared to X71.6 crore in Q2FY25
and %116.0 crore in Q1FY2s, reflecting a 10% YoY and 44% QoQ decline.

Gross Profit increased 26% Yoy to X37.7 crore, with gross margins at 58.3% (up from 41.8% in Q2FY25),
driven by a higher contribution from Innoxel’s R&D and milestone income streams. However, consolidated
EBITDA improved to 0.8 crore from a loss of 27.7 crore in Q2FY25, indicating a near break-even position
compared to a negative base last year.

Innoxel’s quarterly operating cost remained elevated at approximately X14-15 crore, in line with previous
quarters, reflecting its continued R&D intensity. The consolidated loss narrowed to %8.6 crore from %17.5
crore YoY, marking a 51% improvement, supported by higher-margin income streams and cost discipline.

Innoxel Lifesciences — Subsidiary Update

Innoxel Lifesciences continues to progress on its journey to become a differentiated complex generics and
specialty injectables company targeting regulated markets such as the U.S. 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 post-approvals.

* Regulatory Milestones: EU inspection expected by H2FY26; first commercial filing targeted around
Q1FY27.

* Financials: Quarterly costs remain around X14-15 crore; milestone revenues expected to resume
from H2FY26.

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

Innoxel’s path to commercialization remains on track, with the Company expecting material revenue
recognition and PAT breakeven in FY27 as regulatory approvals and CMO contracts begin contributing.




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 6570 crore in revenue in FY26, with a stable quarterly cost base of 15—
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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