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Dear Madam/Sir, 
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Sub; Outcome of Board Meeting held on November 12, 2025 

Ref: Scrip Code No - 509486 

Bilcare 
/v_,,s-eo._rc/t,, 

November 12, 2025 

Pursuant to regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, this is to inform you that the Board of Directors in its meeting held today 
i.e. on November 12, 2025 has inter alia, considered and approved the following: 

a. Unaudited Financial Results (Standalone & Consolidated) for the quarter and half year 
ended September 30, 2025. 

b. Limited Review Report issued by M/s. Patki & Soman, Chartered Accountants, Pune for 
the quarter and half ended September 30, 2025. 

c. Pursuant to Regulation 30 of the SEBI (Listing Obligations and Disclosures Requirements) 
Regulations, 2015, this is to inform you that Mr. Pritam Paul has tendered a 
communication vide his letter dated November 12, 2025, to step down as Company 
Secretary & Compliance Officer of the Company. However, he would continue to work as 
Vice President & Business Head - Flexible PVC of the Company. The copy of letter received 
from Mr. Pritam Paul is enclosed as Annexure I. 

d. Based on the recommendations of Nomination & Remuneration Committee, the Board of 
Directors approved the appointment of Mr. Rajesh P. Likhite as the Company Secretary 
& Compliance Officer of the Company w .e.f. November 13, 2025. The details pursuant to 
Regulation 30 of the Listing Regulations are enclosed herewith as Annexure II. 

Further, the disclosure as required under Regulation 30 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 read with SEBI Circular No. 
SEBI/HO/CFD/PoD2/CIR/P/0155 dated 11 November 2024 are enclosed herewith as Annexure 
II. 

The Meeting of Board of Directors commenced at 3:30 P.M. and concluded at 7.00 P.M . 

Thanking you, 
Yours faithfully, 

For Caprihans India Limited 

A~.,c~ ,~ 
,:Cf - I Ankita J. Kariya 

Managing Director 

Encl: as above 
~) 

Pune Plant & Registered Office: 1028 Shiroli Rajgurunagar Pune 410 505 India Tel +912135 647300 
CIN- L29150PN1946PLC232362 • GST 27AAACC1646F1ZO 



From: Pritam Paul 

Address: 1302, Tricity Sky CHS, 
Plot No. 130, Sector- 19, Ulwe, 
Navi Mumbai- 410 206. 

Date: 12 November, 2025 

To, 
Board of Directors, 

Mis. Caprihans India Limited, 
Pune 

Respected All, 

Sub.: Request for change of my Role in Caprihans 

l have served Caprihans in various capacities since March, 2011 including as the "Chief Financial 
Officer & Company Secretary" since December, 2019, currently as the "Vice President & Company 
Secretary, Business Head-Flexible PVC" since 2024 and also discharged the Role of "Compliance 
Officer" since 2013 as well. 

In order to ensure more focus on the Plant Relocation and New business development in emerging 
markets, I would now wish to step down from the specific role of the "Company Secretary & 
Compliance Officer" function with immediate effect. However, I would wish to continue serving the 
Company as the "Vice President & Business Head - Flexible PVC" of Flexible PVC Unit at Taloja, 
Distt. Thane, subject to approval of the Board of Directors and the Management. 

l am grateful for the opportunities and responsibilities entrusted to me over the years. I remain 
committed to the Company in my continued role and will work closely with the Managing Director 
to help to take the Company to the next level in alignment with its Vision and Mission. 

I deeply appreciate the w1wavering support, guidance and encouragement extended to me by the 
Board of Directors and the Management throughout my association. I look forward to continuing my 
contribution towards the growth and success of the organisation. 

Best Regards, 
Yours sincerely, 

Pritam Paul 
Empl. Code 7699 A- L,c.-'-f t)_ - I 2/1r/25 . 

AJ:F~ l½ J-
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Annexure-II 

Disclosure as per Regulation 30 of the SEBI (Listing Obljgations and Disclosure 
Requirements) Regulations, 2015 read with SEBI Circular No. 
SEBI/HO/CFD / PoD2/CIR/P/0155 dated 11 November 2024: 

Sr. Particulars 
No. 
1 Reason for change viz. 

appointment, resignation, 
-r--€ffl6val, death or 
otheP.vise; 

2 

3 

4 

Date of appointment / 
cessation (as applicable) & 
term of appointment 

Brief profile (in case of 
appointment) 

Disclosure of Relationships 
between Directors (in case 
of Appointment of a 
Director) 

For Caprihans India Limited 

Ankita J. Kariya 
Managing Director 

Details 

1. Mr. Pritam Paul has expressed his intention to step 
down from t he position of Company Secretary & 
Compliance Officer of the Company. Accordingly, 
he will step down as Company Secretary & 
Compliance Officer with effect from t he close of 
business hours of November 12, 2025. However, 
he would continue to work as Vice President & 
Business Head - Flexible PVC of the Company. Mr. 
Pritam Paul has confirm ed that there is no other 
material reason for step down as Company 
Secretary & Compliance Officer of the Company. 

2. The Board of Directors at their meeting held on 
November 12, 2025 and on the basis of 
recommendation of t he Nomination and 
Remuneration Committee, approved the 
appointment of Mr. Rajesh P. Likhite as the 
Company Secretary and Compliance Officer of the 
Company. 

Date of cessation of Mr. Prit am Paul from the posit ion 
of Company Secretary & Compliance Officer: 
November 12, 2025. 
Date of appointment of Mr. Rajesh P. Likhite as 
Company Secretary: November 13, 2025. 
Term of appointment: Full Time employment. 

Mr. Mr. Rajesh P. Likhite is an Associate Member of the 
Institute of Company Secretaries of India (ICSI) with 
over 25 years of extensive experience in company 
secretaria l functions, statutory compliance, and stock 
exchange compliance m anagement for listed entit ies. 

Not Applicable 

Pune Plant & Registered Office: 1028 Shiroli Rajgurunagar Pune 410 SOS India Tel +91 2135 647300 
CIN - L29150PN1946PLC232362 • GST 27AAACC1646F1Z0 



Or 
IND I A 

PATKI tf1 roML\N 
Chartered Accountants 

HEAD OFFICE: 101/102, Parmesh Plaza, 1213, Sadashiv Peth, Near Hatti Ganpati, Pune - 411 030. 
Telephone: 24456748, 24446748 Web: www.patkiandsoman.com E-mail: patkiandsoman@gmaiJ.com 

Ref.: Date : 

Independent Auditor's Review Report on Consolidated Unaudited Half Yearly Financial Results 

To, 
The Board of Directors 
Caprihans India Limited 

1. We have reviewed the accompanying statement of Unaudited Consolidated Financial Results of 
Caprihans India Limited ("the Holding Company") and its subsidiary {'the Holding company and it's 
subsidiary together referred to as 'the Group') for the half year ended September 30, 2025 ("the 
Statement"), being submitted by the Holding company pursuant to the requirement of Regulation 33 
of the SES/ (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended C%e 
Listing Regulations"). 

2. This Statement, which is the responsibility of the Holding Company's Management and approved by 
the Holding Company's Board of Directors, has been prepared in accordance with recognition and 
measurement principles laid down in Indian Accounting Standard 34, Interim Financfal Reporting ('Ind 
AS 34'), prescribed under Section 133 of the Companies Act, 2013 ('the Act'), and other accounting 
principles generally accepted in India and is in compliance with the presentation and disclosure 
requirements of 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 (ICAI). 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 of interim financial information of making inquiries, primarily of the 
Holding Company's personnel 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 specified under section 143(10) of the Companies Act, 2013 
and consequent!y 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. The statement includes the interim financial information of one (1) foreign subsidiary i.e. Bilcare 
Research GmbH. 

5. Based on our review conducted as stated in paragraph 3 above, nothing has come to our attention that 
causes us to believe th.it the accompanying Statement, prepared in accordance with the recognition 

BRANCH OFFICE: 639, Sadashiv Peth, Kumthekar Road, Opp. Sweet Home, , ne - 411 030. 



and measurement principles laid down in the aforesaid Indian Accounting Standard ("Ind AS"} specified 
under Section 133 of the Companies Act, 2013 as amended, read with relevant rules issued thereunder 
and other accounting pdnciples generally accepted in India, has not disclosed the information required 
to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligation and Disclosure Requirements) 
Regulations, 2015, as amended including the manner in which it is to be disclosed, or that it contains 
any material misstatement. 

6. We draw attention to Note 4 pertaining to the arrangement and agreement with Bilcare Limited ("the 
Bilcare") in respect of repayment of principal and interest on the Public Fixed Deposit liability taken 
over by the Holding Company, having carrying amount of Rs. 109.60 Crores as at March 27,2023 as per 
the Slump Sale Agreement, which had matured but remained unpaid by the Pharma Packaging 
Innovation (PPI) division of Bilcare. As per the agreement the statutory compliances related to Public 
Fixed Deposit under Companies Act, 2013 is responsibility of Bilcare. As on September 30,2025 the 
total outstanding amount of the aforesaid Public Fixed Deposit liability including interest is Rs. 45.33 
Crores. Of this, Rs. 38.81 crores has been earmarked and maintained with the lead bank. 
Our conclusion is not modified in respect of this matter. 

7. We did not review the interim financial information of one (1) foreign subsidiary, Bilcare Research 
GmbH, included in the Consolidated Financial Statements, whose interim financial information reflects 
total assets of Rs. 1.65 Crores as at 30th September 2025 and total revenue of Rs. 1.57 Crores and total 
Comprehensive income of Rs. 0.08 Crores and for quarter the ended on 30th September 2025, and total 
assets of Rs. 1.65 Crores and total revenue of Rs. 1.57 Crores and total Comprehensive income of Rs. 
0.8 Crores and for the half year ended on 30th September 2025, as considered in the Consolidated 
Financial Statements. This unaudited financial information has been furnished to us by the Holding 
company's management. Our conclusion on the statement, in so far as it is related to amounts and 
disclosures in respect of this subsidiary, is based solely on such unaudited interim financial information. 
Our conclusion is not modified in respect of this matter. 

8. The review of unaudited quarterly consolidated financial results for the quarter ended June 30, 2025 
included in the Statement, was carried out and reported by Batliboi & Purohit, Chartered Accountants, 
who have expressed unmodified conclusion vide their report dated August 11, 2025. This report has 
been furnished to us and have been relied upon by us for the purpose of our review of the Statement. 
Our conclusion is not modified in respect of this matter. 

For PATKI ANO SOMAN 
CHARTERED ACCOUNTANTS 
Firm Registration No. 107830W 

\ 

~ 
SHRIP.AD S. KULKARNI 
{Partner) 
Membership No. 121287 
Place: Pune 
Date: 12/11/2025 
UDIN: 25121287BMIADX1894 



Caprihans India Limitfd 
Registel'ed Ofticc: 1028 Shiro!i, Rajgur unagar, rune 410505 Tel : +91 21 35647300 
Email : cil@rnpriha11sindia.colll W ebsite : www.caprihansindia.com 
CIN: L29150PN1946P1.,C232362 
Unaudited Consolidlltcd Financial Results fo1· lhe Qua rter and (lalf Year E11dc1l September 30, 2025 

Sr No Particulars Quarter cndccl 

September 
June 30, 2025 

Scptcmbc,· 
30, 2025 30, 2024 

(unaudited) (una udited) (unaudited) 

I Income 
(a) Revenue Crom opcrntions I 71.56 177.85 188.73 
(b) Otbcr Opel'llting lncoll\e 3.21 4.04 3.01 
Total Revenue from O perations 174.77 181.89 191.74 
(e) Other Inco111e 4.35 3.02 3.89 
T otal Income (I) l 79.12 184.91 195.63 

2 Expenses 
(a) Cost of Materials consu111ed 116.60 126.75 134.10 
(b) Purchase ol'Trnded Goods 1.48 - -
(c) Changes in lnvc,llorics of finished goods, work- in-
progress 9.25 (2.62) 4.04 
( d) Employee C3enclits E>,pense 17.57 17.94 17.8 1 
(c) Finance Cos1s 19.57 19.05 2 1.43 
(f) Deprecimion and Amortisation expense 11.56 10.93 10.35 
(g) Other expenses 28.37 30.52 29.32 
T otal Expenses (2) 204.40 202.57 217.05 

3 Profit/{Loss) before exceptional items and tax (1-2) (25.28) (17.66) (21.42) 

4 Exceptional Item net (Ex11c11sc)/lncome (Refer Note 6) - - (9.91) 

5 Profit/(Loss) before T:ix after exccptio1rnl item (3+4) (25.28) (17.66) (31.33) 

6 Tax Expense 
(a) Current Tax - - -
(b) Adjustment of ta.x relating to earlier years - - -
(c) Deferred Ta:<. (0 39) (4.1 Ol (2.97' 

Total Tax Expense (6) (0.39' (4.10) (2.97) 

7 Prnfi t/(Loss) for the prriod (5-6) (24.89) (J 3.56) (28.36) 

8 Other Comp1·chc11sfrc I ncomc 
a. Items llrnt will nol be reclassified to Profit or Loss 
(i) Remeasurement gain/(losses) on deffocd benefit plaus (0.17) (0.17) -
(ii)Ta.'( impact 0.04 0.04 -
b. Items Ihm will be reclassified 10 profit or loss 
(i)Exchange diJlercnce 011 Translation of foreign operation (0.02) - -

Tor,11 O thet Com jlrchcnsive lncon,c (8) (0.15) (0.13) -

9 Tot:11 Comprehensive lucomc for the period (7+8) (25.04) (13.69) (28.36) 

10 Paid-up equity share capital ( face value of Rs 10 per share) 14.62 14.62 13.13 

Reserves excluding revatuntion reserves as per the Balance 

11 sheet of lhe respective accoLmting year - - -

12 Earnings per share (not annualised) 
Basic and Dilutc<l (Amount in Rs.) (17.02) (9.27) (21.59) 

(Rs. lo C rorcs) 

Half ycnr ended Year Ended 
September Scptcn1ber March 31, 
30,2025 30,2024 202S 

lunauditedl (unaudited) (audited) 

349.41 366.98 737.85 
7.25 7.11 13.66 

356.66 374.09 751.51 
7.37 7.71 16.05 

364.03 381.80 767.S6 

243.35 259.47 5 18.95 
1.48 0.01 0.01 

6.63 (0.92) (2.13) 

3:5.51 33.93 72.68 
38.62 42.40 81.61 
22.49 21.15 42.99 
58.89 59.70 126.09 

406.97 4JS.74 840.20 

(42.94) (33.94} (72.64) 

- (9.91) (6.05) 

(42.9-1) (43.85) (78.69) 

- - -
- - -

(4.49) 2.12 (1651) 

(-t.49 2.12 (16.51 
(38.-15) (-15.97) (62.18) 

(0.34) - (0.68) 
0.08 - 0.16 

(0.02) - 0.00 

(0.28) - (0.52.) 

(38.73) (45.97) (62.70) 

14.62 13.13 14.62 

- - (140.18) 

(26.301 (35.00) (46.26) 



Caprihans I ndfa Limit eel 

Rcgiscere<l Office: 1028 Shit·oli, Rajguruuagar, Pune 410505 Tel ; +91 21 35647300 
Email : cil@caprihansindia.com Website : www.cap.-ihansi11di11.coni 

CIN: L29J50PN194GPLC232362 
Consolidated Statement or Assets and Liabilities as at September 30, 2025 

As at 
Sr. 

Particulars 
September 30, 

No 2025 
{Unu11ditcd ) 

A ASSETS 
1 Non - current assets 

(a) Prope11y, plant mid equipment 846.91 
(b) Capital work in progress 7.09 
(c) Right of use Asse\s 16.72 
(d) Intangible assets 11.75 
(e) Intangible assets under development 1.06 
(f) Financial assets -
( i) Investments 13.52 
(ii) Loans 0.10 
(iii) Other fitmn~inl nssets 11.21 
(g) Income tax asse1s (net) 3.86 
(h) Other non - cmrent assets 1.68 

Total non cui:r~nt assets 913.90 
2 Current asset~ 

(a) Inventories !06.43 
{b) Financia l assels 
(i) Trade receivables 108.75 
(ii) Cash and cash equivalenlS 38.84 
(iii) Bank balances other than (ii) above 0.02 
(iv) Loans 0.25 
(v) Other financiHI assets 36.71 
(c ) Odicr current assets 13.55 

T or:11 current Hsscts 304.55 

TOTAL ASSETS 1,218.45 

B EQUITY AND LIABILITIES 
I Equity 

(a) Equity share <.:apitnl 14.62 
(b) Other equity 378.36 

Total equity 392.!)8 
2 Liabilities 

Non - currenl Ji:1bili1ies 

(a) Financial liabil ities 

(i) Borrowings 468.31 
(ii) Lease liabilities 16.84 
( iii) Other fornncial liabilities 1.47 
(b) Provisions 13.93 
(c) Deferred Tax Liabilities (Net) . 

Total non current liabilities 500.55 
Curi-cnt liabilities 

(a) Financial liabilities 

(i) Borrowings 206.50 
{ii) Trade and other payables : 

(iia) Outstanding dLICS of micro and small enterprises 10.87 
(iib) Outstand ing dues of creditors o ther than 1nicro and small enterprises 75.01 
(iii) Other fin~ncial liabil ities 0.21 
( iv) Lease liabilities 1.29 
(b) Provisions 2.41 
(c) Other current liabilities 28.63 

Total current liabilities 324.92 

T otal Liabilities 825.47 

T OTAL EQUITY AND LIABILITIES l ,218A5 

(Rs. in Crorcs) 

As at March 
31, 2025 

(Audited ) 

864.90 
2.80 

10.95 
12.40 
1.03 

10.70 
0.14 

87. 10 
4.79 
3.25 

998.06 

116.72 

I 14.86 
5.61 
0.03 
0.21 
3.04 

15.28 
255.75 

1,253.81 

14.62 
417.34 
431.96 

466.46 
1.42 

10.81 
13.00 
4.57 

496.26 

217.31 

11.12 
69.14 
0.21 
0,74 
2.41 

24.66 
325.59 

821.85 

1,253.81 



C,pribuns lmli• Limited 
n cgistercd o m ce: 1028 Shiro!i, U>1jguruiiagar, Pune 410S05 Te!: +91 21 35647300 
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Unaudited Consolidated Smtcment of Cash Flow for the half year ended September 30, 2025 

For the half year 
Pnrticulnrs ended September 

30,2025 

(Unaudited) 

CASIJ PLOW FRO.\ ·! Ol'ERA"UNG ACTIVITI};S 
Profitf(l.oss) before lax a nd aner cxccption:11 items (42.94) 

1ll!j11s1111e111s ro reconcile projil before IIL~ lo 11et cash flows: 

Deprecimion and amorlisation e~pense 22.49 
Loss/ {Profit) on disposal of property, plant & equipment and in"l!Slment property 0.03 
Exceptional Items . 
Bad debts and provision for doubtful debt, (0.97) 
Foreign exchange differences (0.81) 
Finance costs 38.62 
Interest income (2.46) 

Dividend Income (0.97) 
Wnrki11g cc,piwl " d/u.1·1111e111s 

l lncrcase)/Decre&sc in trade receivables 7.96 
(lncrease)/Decrease in inventories 10 29 
(lncrease)/Decrcase in other non-current assets 1.57 
([,1creasc)/Dccreuse in other current Hssets 1.70 
(lncreasc)/Occrease in Earmarked Bank balances other than Cash and cash equivalents 0.00 
(I ncrense)/Dcerease in loans and other financial assets 1.34 
(Declcase).ilucrease in trade and other payables 5.34 

(Occreasc)llncrcase in li nnncial liabilities 005 
(DecrcaseYlncrease in other current liabili1ies 3.49 
(Dccrease)/ fncrcnse in provisions 0.60 

Net cash gcnc.-ntctl from/I used in) onc,•utions 45.33 

lnooine taxes pnid (0.61) 

Income Tax Rerund Received 1.53 

NET CAS II GENER,\ TEO FROl\1//USED IN\ OPERATING ACTIVITIES 4G.25 

CASH FLOW FRO~! INVESTING ACTIVITIES 
PrQcceds lhnn Snlc of Property, plant and equipment 0.11 
AdvMce against Snle of Land and Building . 
Proceeds frQm Redemption of equity shnrcs in co-operative bank 0.40 
Investment in perpetual non-cumulmive preference shares in co-operative bank (0.40) 

lnvesrmcnt in equity shares of co-operative bank . 
Dividend Received 0_06 

Interest received 2.60 
Purchase of property, pl~nt and equipment & intangible assets (7.16) 

N.ET CAS I! !US En INI IGENER,\T£D FHOM INVESTING ACTIVITIES (4.39) 

CASB FLOW FROM r1~·ANCINC ACTIYJ'rn,;s 

Finance co~I (34.68) 

Proceeds from Long term borrowings 38-51 
Net Increase / (Decrease) in working Capiml Borrowings 3.05 

Proceeds from Redemption ofFixed Deposit 38.8 1 

Rcp3ymcnt of Borrowings (48. 16) 

Payment of Lease Liabilities (1.55) 
Rep~yme11t to Fixed deposit holder; {4.63) 

Pnvment or unclaimed dividend (0.00) 

NET CASH (USED IN} FINANCING ACTI VITIES (8.65 

Net (dcc1·easc)/l11crc»sc in cash and cash cquiv• tents 33.21 

Effect or c~changc rMc cha11gcs on c•sh a nd cash cqu iva!cuts (FCTR) 0.02 

01m1ing U:il,mce of Cash M1tl cash cquiv,ilents 5.61 

Closing 11.th,ncc of Cnsh and cash cquivnlcntJ 38.84 

Componcuts or rnsh and cash equivalents 

Cash on hnnd 0.01 

Current accoums 33.33 
Deposits wilh original maturity of less 1han three months 5.50 

Totnl c•sh nn,J cash cnui,·alcnts 38.84 

(Rs. in Crores) 

For the half year 
ended September 

30, 2024 

(Unaudited) 

(43 85) 

2 1.1 S 
. 

9.91 
(0.05) 
(0.11) 
42.40 
(4.44) 

(0.38) 

27 62 
(14 55) 

235 
7.2 1 

13.72 
(2.9 1) 
3,59 

000 
3.77 

(0.03) 

65.40 

(0.68) 
. 

6U2 

. 
20.00 

. 
-

(3.00) 
0.38 

4.03 
(2 87) 

18.54 

(38. I 6) 
. 

3.79 
. 

(14.37) 
(0.33) 

(20.95) 
(0.00) 

(70.02) 

13.24 

8 .83 

22.07 

O.Q2 

22.05 
. 

22.07 



Caprihans India Limited 
Registered Office: 1028 Shlroli, Rajgurunagar, Pune 410505 Tel; +91 2135647300 

Email: cil@caprihansindia.com Website: www.caprihanslndia.com 

CJN : L29150PN1946PLC2323G2 

Notes to Consolidated Fin anti.ii Results: 

1 All Standalone notes also pertain for the Consolidated financial results. 

2 811care Research Gmbh a wholly owned subsidiary of the Company has been consolidated in the Consolidated financial results of the Group for the period ended 
September 30, 202S. 

3 The above consolidated results have been reviewed by the Audit Committee and approved by the Board of Directors at their respective meetings held on 
November 12, 2025. The results have been audited by the Statutory Auditors of the Company. 

4 Previous periods' figures have been re-grouped/ re-classified/ re-arranged wherever necessary. 

Pune: November 12, 2025 

for Caprit1ans India limited 

Air-fJ:: l~ . ---­Ankita J. Kariya 

Managing Director 



0\ DATKI ~ c¾JMAN 
Chartered Accountants IND I A 

HEAD OFFICE : 101/102, Parmesh Plaza, 1213, Sad ash iv Peth, Near Hatti Ganpati, Pune - 411 030. 
Telephone: 24456748, 24446748 Web: www.patkiandsoman.com E-mail: patkiandsoman@gmail.com 

Ref. : Date : 

Independent Auditor's Review Report on Standalone Unaudited Half Yearly Financial Results 

To, 
The Board of Directors 
Ca prihans India Limited 

1. We have reviewed the accompanying statement of Unaudited Standalone Financial Results of 
Caprihans India Limited ("the Company"} for the half year ended September 30, 2025 ("the 
Statement"), being submitted by the company pursuant to the requirement of Regulation 33 
ofthe SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 
("the Listing Regulations"). 

2. The Company's Boa rd of Directors is responsible for the preparation and fair presentation ofthe 
statement in accordance with accounting principles generally accepted in India, including the 
recognition and measurement principles laid down in the Indian Accounting Standard 34 
"Interim Financial Reporting" ("Ind AS 34") prescribed under Section 133 of the Companies Act, 
2013, as amended, read with relevant rules thereunder. Our responsibility is to issue a report 
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 
(!CAI). 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 of interim 
financial information of making inquiries, primarily of the Company's personnel 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 
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. Based on our review conducted 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 
Stand a rd ("Ind AS") specified under Section 133 of the Companies Act, 2013 as amended, read 
with relevant rules issued thereunder and other accounting principles generally accepted in 
India, has not disclosed the information required to be disclosed in terms of Regulation 33 of 
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the SEBI (Listing Obligation and Disclosure Requirements} Regulations, 2015, as amended 
including the manner in which it is to be disclosed, or that it contains any material misstatement. 

5. We draw attention to Note 4 pertaining to the arrangement and agreement with Bi!care limited 
("the Bilcare") in respect of repayment of principal and interest on the Public Fixed Deposit 
liability taken over by the Company, having tarrying amount of Rs. 109.60 Crores as at March 
27,2023 as per the Slump Sale Agreement, which had matured but remained unpaid by the 
Pharma Packaging Innovation (PPI) division of Bi!care. As per the agreement the statutory 
compliances related to Public Fixed Deposit under Companies Act, 2013 is responsibility of 
Bilcare. As on September 30,2025 the total outstanding amount of the aforesaid Public Fixed 
Deposit liability including interest is Rs. 45.33 Crores. Of this, Rs. 38.81 crores has been 
earmarked and maintained with the lead bank. 
Our conclusion is not modified in respect of this matter. 

6. The review of unaudited quarterly financial results for the quarter ended June 30, 2025 inc!uded 
in the Statement, was carried out and reported by Batliboi & Purohit, Chartered Accountants, 
who have expressed unmodified conclusion vide their report dated August 11, 2025. This report 
has been furnished to us and have been relied upon by us for the purpose of our review of the 
Statement. 
Our conclusion is not modified in respect of this matter. 

For PATKI AND SOMAN 
CHARTERED ACCOUNTANTS 
Firm Registration No. 107830W 

• 

~~ 
SHRIPAD S. KULKARNI 
(Partner) 
Membership No. 121287 
Place: Pune 
Date: 12/11/2025 
UDIN: 25121287BMIADW1767 
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Unaudited Standalone Financial Results for the Quarter and Half Year Ended Scptembe,· 30, 2025 

Sr No Particulnrs Q unrtcr cm.ltd 

September 
.June JO, 2025 

September 
J0,2U25 JO, 2024 

(unaudiled) (unaudited) (unaudi1cd) 

I Income 
(a) Revenue from operations 169.99 177.85 188.73 
(b) Other Operating Income 3.21 4.04 3.01 
Total Revenue from Operations 173.20 181.89 191.74 
(c) Other Income 4.35 3.02 3.89 
Total Income (1) 177.55 184.91 195.63 

2 E-xpeoses 
(a) Cost of Materials consumed 116.60 126.75 134.10 
(b) Purchase ofTrnded Goods - - -
(c) Clwnges in lnv,;:ntories offi~ished goods, work-in-
progress 9.25 (2.62) 4.04 
( d) Employee He11e fits Expense 17.57 17.94 17.8 1 
( e) finance Costs 19.57 19.05 21 .43 

(f) Depreciation and Amortisation expense 11.56 10.93 10.35 
(g) Other cxpe11ses 28.37 30.51 29.32 
Total Ell pc nscs (2) 202.92 202.56 217.05 

3 Proflt/(Loss) before exceptional items and tax (1-2) (25.37) (17.65) (21.42) 

4 Excep1ional Item nel (Expeuse)/lncome (Refe1· Note 6) - - (9.91) 

5 Prnflt/(Loss) bcfol'e Tax after exceptional item (3+4) (25.37) (17.65) (31.33) 

6 Tax Expense 
(a) Current Tax - - -
(b) Adjustment of tax relating to earlier years - - -
(c) Deferred Tax (0.39) (4.10' (2.97) 
Total ·rax E~pcnse (6) (0.39) (4.10) (2.97) 

7 Profil/(l,oss) for the period (S-6) (24.98) (13.55) (28.36) 

8 Other Comprehensive Income 
a. Items lhat will not he reclassified to Profit or Loss 
(i) Remeasun:ment gain/(losses) on defined benefit plans (0.17) (0. 17) -
(ii)Ta,'I impact 0.04 0.04 -

Total Other Comprehensive Income (8} (0.13) (O.IJ) -
9 Total Comprehensil'e I ncomc for tht period (7+8) (25.11) (13.68) (28.36) 

10 Paid-up equity sl,arc c11pital ( face value of Rs IO per share) 14.62 14.62 13.13 

Reserves excluding revaluation reserves as per the Balance 

11 sheet of the resrcctive accounting year - - -
12 Earnings 11cr shnrc (not :rnnunliscd) 

Basic .ind Diluted (/\mount in Rs_) ( 17.09) (92 7) {21.59' 

(Rs. In Crorcs) 
Half )' C:11' cmlc<l Year Ended 

Sep1cmbcr September March 31, 
30,2025 30, 2024 2025 

(unaudited) (unaudited) (audited) 

347.84 366.98 737.85 
7.25 7.11 13.66 

355.09 374.09 751.51 
7.37 7.71 16.05 

362.46 381.80 767.56 

243.35 259.47 518.95 
- 0.01 0.01 

6.63 (0.92) (2.13) 
35.51 33.93 72.38 
38.62 42.40 81.61 
22.49 21.1 5 42.99 
58.88 59.70 126.01 

405.48 415.74 839.82 

(43.02) (33.94) (72.26) 

- (9.9 1) (6.05) 

(43.02) (43.85) (78.31) 

- - -
- - -

(4.49) 2.12 (16.51) 
(4.-19) 2.12 (l 6.5 I) 

(38.53) (45.97) (61.80) 

(0.34) - (0.68) 
0.08 - 0. l6 

(0.26) - (0.52) 

(38.79) (45.97) (62.32) 

14.62 13.1 3 14.62 

- - (139.79) 

(26.35) (35.00) (46. 12) 



Capdhans India Limited 
Registered Of£kc: 1028 Shirnli, Rajguruuaga1·, Puoc 410505 Tel: +91 21 3S647300 
Email : cil@caprihausiruJia.com Website: www.caprihaosindia.com 
CIN : L29150PN 19461'LC232362 
Stan1falonc Statement of Assets i1nd Liabilities llS at September 30, 2025 

As at 
Sr. 

Particulars 
September 30, 

No 2025 
(Unaudited} 

A ASSETS 
l Non - current osscts 

(a) Property, plaiit and equipm~11t 846.91 
(b) Capital work in progress 7.09 
(c) Right of use Assets 16.n 
(d) Intangible assets 11 .75 
(e) Iutnngible assets under develupment 1.06 
(I) Financial assets 
(i) lnvcs1mems 13.75 
(ii) Loans 0.10 
(iii) Other financial 11ssets 11.21 
(g) Income lax assets (net) 3.86 
(h) Other non - current assets 1.68 

Total non cuncnt n~-scts 914.13 
2 Cun ·cnt nsscts 

(a) Inventories 106.43 
(b) Financial assets 

(i) Trade receivables 107.11 
(ii) Cash and cash equivalents 38.84 
(iii) Bank balan~es other than (ii) above 0.02 
( iv) Loans 0.25 
{v} Other financial assets 36.71 
(c) Other current assets 13.75 

Total current assets 303.1 J 

TOTAL ASSETS 1.217.24 

B EQUITY ANO LIABILITIES 

I li:quity 

(a) Equity share c,1pilal 14.62 
(b) Other equity 378.70 

Tola! c11uity 393.32 
2 Linbilitics 

Non - current liabilities 

(a) Financiul liab ilities 

(i) Borrowings 468.31 
(ii) Lease liabilities 16.84 
(iii) Other financial liabi lities 1.47 
(b) Provisions 13.93 
(c) Deferred Tax Liabilit ies (Net) . 

Tot11I non current liabil ities 500.55 
Current liabilities 

(a) Financial liabilities 

(i) Borrowings 206.50 
(ii) T rnde and other payables • 

(iia) Outsta11dit1g dm;s of micro and small enterprises 10.87 
( iib) Outstanding dues of creditors other than micro and small enterprises 73.46 
(iii) Other financial linbilities 0.21 
(iv) Lease liabililies 1.29 
{b) Provisions 2.41 
(c) Other current liabilit ies 28.63 

Total current fo1bilitics 323.37 

Tul:II Liabilities 823.92 

TOTAL EQUITY ANO LIABILITIES 1,217.24 

(Rs. in C rorcs) 

As at l\-Iarch 
31,2025 

(Audited) 

864.90 
2.80 

10.95 
12.40 

1.03 

10.92 
0.14 

87.10 
4.79 
3.25 

998.28 

11 6.72 

114.86 
5.61 

0.03 
0.21 
3.04 

15.45 
255.92 

1,254.20 

14.62 
417.73 
432.35 

466.46 
10.81 
1.42 

13.00 
4.57 

496.26 f 1! <I., F 
la ~ 
(') 

217.31 
., 

.,.e 
~ 

11.12 
69.14 
0.21 
0.74 
2.41 

24.66 
325.54) 

821.85 

1,254.20 



O.p,·ihans l11dia Limited 
Registered Office: 1028 Shiroli, Rajguruuagar, Pune 410505 Tel: +91 2135647300 
Email: cil@ci1prihansindia.com Website : www.caprihnnsindia.com 
CJN : L29!50PN1946l'LC232J62 
Um1uditcd Stm1dalonc Statement of Cash Flow for the half yeur ended September 30, 2025 

For the half year 
Pnrticulnrs ended September 

30,2025 

(U111111ditcd) 

CASH FLOW FROM OPl::RAT l:'\'G ACTIVITIES 
Profill(Loss) before tax ,rnd a fter exceptional items (43.02) 
Allj11s1111e11/s to reconcile profit before f(I., tu 111!/ cash flows: 

Dcpreci~tion a11d a111or1isatio11 e~pense 22.49 
Lo~sl ( Profit) on di~posal ofpropeny, plant & equipment a11d investment property O.D3 
Exccptionul Items . 
Bad debts and provision for doubtful debts (0.97) 
Foreign exchange differences (0.81) 
Finance costs 38.62 
Interest income (2.46) 
Dividend Income (0.97) 

Worki11g capi11:,/ adj11s/men1s 

(lncrea,e)/Decrcase in lr~de receivables 9.60 
(lncrease)/Oecreasc in inventories 10.29 
(lncrease)/Dccrease i11 01her non-current asse1s 1.57 
(lnerease)!Decrease in other current assets 1.70 
(lncrcase)/Decreasc in Earmarked Bank bala11ces other than Cash and cash equivale~ts 0.00 
(Increase)/Dccrense in loans and other flnaneial as.sets 1.34 
(Decreasc)llncre11se in trade and other payllbles 3 80 
(Dccn;ase)/Increasc in financial liabilities 0.05 
(Decrease)/Jncreose in other current liabilities 3.49 
(Oecrcasc)llncrense in provisions 0.60 

Net cash ecnenlled from/(used inl oncmtions 45.35 

Income tnxes paid (0,61 ) 
Income 'fax Refund Received 1.53 

NET CASH GENERATED FROi\1/(USED IN) O PERATING ACTIVITIES 46.27 

CASII FLO\\' FROM INVESTING ACTJVJTl£S 
Proceeds from Sale of Property, plant aod equipment 0 .11 
Adv~11ce against Sale of Land and Building . 
Proceeds from Redemption of equi ly shares in co-operative bank 0.40 
lnv~stment in perpetual LlOll-cumulative preference shares in co-operative bank (0-40) 
hwesunent in equity shares of co-operative b.lnk . 
Dividend Received 0.06 
Interest received 2.60 
Purch~se of propeny, plant and equipment & i111angible assets (7.16) 

NET CASII (USED IN) IGENERATtD FRO~l INVESTING ACTIVITIES (4.39) 

CASI I FLOW FROM F INANCI NG ACrIVITIES 

Fi nan cc cost (34.68) 
Proceeds from Long term borrowings 38.51 
Net Jncrcase / (Decrease) in working Capital Borrowings 3.05 
Proceeds from RedcmpLion of Fixed Deposit 38.81 
Rep~yment of Borrowings (48 16) 
P~ymcnt off.ease Liabilities ( 1.55) 
RepDyment to Fixed deposit holders (4.63) 
Pavmcnt of unclaimed dividend (0.00) 

NET CASH (USED IN) FINA~ClNG ACTIVITIES (8.65) 

Nel (dccrc.isc)/incrcnsc iu cash and cit~b. cqui,•:1lcnts 33.23 

Opening 13:ilancc or C,1sh and cash cquiY.ilenl~ 5.6 1 

Closing D,i la nce or Cash nnd cash equivHlcnts 38.84 

Components of cash a nd cash equivalents 
Cash on hand 0.01 

Current accounlS 33.33 
Deposits with origi~al maturity ofless than three months 5.50 

Total tnlh a11d cnsb c<1uivalents 38.84 

(Rs. in Crorcs) 

For <be hnlf yea r 
ended September 

30, 2024 

(lJnnudited) 

(43.85) 

21.lS 
. 

9.91 
(0.05) 
(0.1 I) 
42.40 
(4.44} 
(0.38) 

27.62 
(14.55) 

235 
7.21 

13.72 
(291) 
3.59 
0.00 
3.77 

(0.0J) 

65.40 

(0.68) 
. 

64.72 

. 
20.00 

. 

. 
(3.23) 
0.38 
4.03 

(2.87) 

18.31 

(38.16) 
. 

3.79 
. 

(14.37) 
(0.33) 

(20.95) 
(0.00 

(10.02' 

13.0l 

8 83 

21.84 

0.02 
2!.82 

-

21.84 
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Notes to Standalone FinanciJI Results: 

1 The Company is primarily engaged in Pharma Packaging Solutions, and its products are covered under a single reportable segment. 

2 The above results have been prepared in accordance with Indian Accounting Standards [ "Ind AS") prescribed under section 133 of the Companies Act, 2013 read 
with relevant rules Issued thereunder and in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 

3 Bilcare Research Gmbh a wholly owned subsidiary of the Company has been consolidated in the Consolidated financial results of the Group for the period ended 
September 30, 2025. 

4 In respect of the arrangement with BIi care Limited for the repayment of principal and Interest on the public fixed deposit liobility taken over by the Company as per 
the Business Transfer Agreement, the outstanding as at September 30, 2025 is Rs. 45.33 crores {including interest). Of this, Rs. 38.81 crores has been earmarked 
and maintained with the lead bank (Rs 33.31 crores jn PFD escrow account and Rs 5.50 crores as term deposit). The statutory compliances related to Public fixed 
deposit is the responsibility of Bilcare limited. 

5 The above results have been reviewed by the Audit Committee and approved by the Board of Directors at their respective meetings held on November 12, 2025. 
The results have been audited by the Statutory Auditors of the Company. 

6 The Company has reasonable certainty for the recovery of the dues from Anax Industries Pvt Ltd and hence the provision of Rs. 9.91 Cr for previous year quarter 

ended September 30, 2024 shown under exceptional items 

7 The Company has carried forward business losses/ unabsorbed business depreciation under the Income Tax Act, 1961 which can be set off against the Profits of 
the Company. Accordingly, no provision for current tax has been considered necessary. 

8 An amount of Rs.0.72 crores has been transferred from the equity component of preference shares to retained earnings, representing a proportionate adjustment 
of transaction costs allocated to the equity component upon early redemption of 0.1% Redeemable Preference Shares to align with the amortization schedule. 

9 In consideration of the unabsorbed carry forward losses, the Company has decided not to recognize Deferred Tax Assets. 

10 During the financial year, the Company reviewed its lease arrangements and recorded an adjustment of Rs. 0.24 Crores in retained earnings to reflect the revised 
carrying amounts of Right of Use Assets and corresponding Lease Liabilities. 

11 Previous periods' figures have been re-grouped/ re-classified/ re-arranged wherever necessary. 

Pune: November 12, 202S 
...... . 

For Caprihans India Limited 

Ankita J. Kariya 

Managing Director 


