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07th November, 2025 

To,    To, 
BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, Mumbai – 400001 
BSE Symbol: INNOVACAP 
BSE Scrip Code: 544067 

National Stock Exchange of India Limited 
Exchange Plaza, 5th Floor 
Plot No. C/1, “G” Block 
Bandra-Kurla Complex 
Bandra (E), Mumbai – 400051 
NSE Symbol: INNOVACAP 

Dear Sir/Madam, 

Subject: Outcome of the Board Meeting held today i.e. 07th November, 2025 

Pursuant to Regulation 30 (read with Part A of Schedule III) and other applicable provisions of 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, (“Listing 
Regulations”), we wish to inform you that the Board of Directors of Innova Captab Limited, at its 
meeting held today, i.e. on Friday, 07th November, 2025, inter-alia considered the following 
matters: 

1. Approval of the Unaudited (Standalone and Consolidated) Financial Results for the quarter
and half year ended 30th September, 2025:

In terms of Regulation 33 of the Listing Regulations and pursuant to the approval of the Board of
Directors of the Company, we are enclosing herewith a copy of the following as Annexure 1:

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

b. Statement of Assets and Liabilities as at September 30, 2025;
c. Cash Flow Statement for the half year ended September 30, 2025; and
d. Limited Review Report on the said Unaudited Financial Results (Standalone and

Consolidated) received from the Statutory Auditors of the Company.

The financial results shall be made available on the website of the Company viz. 
www.innovacaptab.com/financial-results. The same shall be treated as compliance with 
Regulations 46 of the SEBI Listing Regulations. 

2. Mr. Devendra Ganpatrav Palav, who currently serves as the Chief Executive Officer (CEO) of
Sharon Bio-Medicine Limited, a material subsidiary of the Company, has been redesignated
as Manager, in addition to his existing role as CEO:

The Board of Directors of Sharon Bio-Medicine Limited (“Sharon”), a material subsidiary of the
Company, has approved the re-designation of Mr. Devendra Ganpatrav Palav as the Manager of
Sharon, effective from 07th November 2025. This appointment is in accordance with the applicable
provisions of the Companies Act, 2013.

Mr. Devendra Ganpatrav Palav has been serving as the Chief Executive Officer (“CEO”) of the
Company “Sharon” since 19th May, 2025 and is additionally designated as the Manager of the
Sharon Bio-Medicine Limited with this re-designation, he will now hold dual responsibilities as
both CEO and Manager.
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The details required to be furnished under Regulation 30 of Listing Regulations read with SEBI 
Master Circular SEBI/HO/CFD/PoD2/CIR/P/0155 dated November11, 2024 have been attached 
as an Annexure-2. 

The Board Meeting commenced at 03:00 P.M. (IST) and concluded at 04:33 P.M. (IST). 

This is for your information and record. 

Thanking you, 

Yours faithfully, 
For Innova Captab Limited 

Neeharika Shukla 
Company Secretary and Compliance Officer 

Encl.: As above 
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BS R & Co. LLP 
Chartered Accountants 

Unit No. A505A 
5th Floor, Elante Offices 
Plot No. 178-178A, Industrial Area 
Phase - 1 , Chandigarh - 160002 
Tel: +91 172 672 3400 

Limited Review Report on unaudited consolidated financial results of lnnova Captab 
Limited for the quarter ended 30 September 2025 and year to date results for the 
period from 01 April 2025 to 30 September 2025 pursuant to Regulation 33 of 
Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended 

To the Board of Directors of lnnova Captab Limited 

1. We have reviewed the accompanying Statement of unaudited consolidated financial results of lnnova

Captab Limited (hereinafter referred to as "the Parent"), and its subsidiaries (the Parent and its

subsidiaries together referred to as "the Group") for the quarter ended 30 September 2025 and year

to date results for the period from 01 April 2025 to 30 September 2025 ("the Statement"), being

submitted by the Parent pursuant to the requirements of Regulation 33 of the Securities and

Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as

amended ("Listing Regulations").

2. This Statement, which is the responsibility of the Parent's management and approved by the Parent's

Board of Directors, has been prepared in accordance with the recognition and measurement

principles laid down in Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 34"),

prescribed under Section 133 of the Companies Act, 2013, and other accounting principles generally

accepted in India and in compliance with 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. A review of interim financial

information consists of making inquiries, primarily of persons 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 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.

We also performed procedures in accordance with the circular issued by the Securities and Exchange

Board of India under Regulation 33(8) of the Listing Regulations, to the extent applicable.

4. The Statement includes the results of the following entities:

a. lnnova Captab Limited - Parent

b. Univentis Medicare Limited - Subsidiary

c. Sharon Bio-Medicine Limited - Subsidiary

d. Univentis Foundation - Subsidiary

5. Based on our review conducted and procedures performed 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 Standard and other accounting principles generally accepted in India, has not disclosed

the information required to be disclosed in terms of Regulation 33 of the Listing Regulations, including

the manner in which it is to be disclosed, or that it contains any material misstatement.

B s R & Co. (a partnership firm with Registration No. BA61223) converted into BS R & Co. LLP (a 
Limited Liability Partnership with LLP Registration No. AAB·8181) with effect from October 14, 2013 

Registered Office: 

14th Floor, Central 8 Wing and North C Wing, Nesco IT Park 4, Nesco 
Center, Western Express Highway, Goregaon (East), Mumbai - 400063 
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BS R & Co. LLP 

Limited Review Report (Continued) 

lnnova Captab Limited 

6. We did not review the interim financial information of One Subsidiary included in the Statement,

whose interim financial information reflect total assets (before consolidation adjustments) of Rs. 0.31

millions as at 30 September 2025 and total revenues (before consolidation adjustments) of Rs. Nil

and Rs. Nil, total net profit/ (loss) after tax (before consolidation adjustments) of Rs. 0.05 millions and

Rs. (0.50 millions) and total comprehensive income/ (loss) (before consolidation adjustments) of Rs.

0.05 millions and Rs. (0.50 millions), for the quarter ended 30 September 2025 and for the period

from 01 April 2025 to 30 September 2025 respectively, and cash flows (net) (before consolidation

adjustments) of Rs. (0.58) millions for the period from 01 April 2025 to 30 September 2025. as

considered in the Statement. This interim financial information has been reviewed by other auditor

whose report have been furnished to us by the Parent's management and our conclusion on the

Statement, in so far as it relates to the amounts and disclosures included in respect of the subsidiary,

is based solely on the report of the other auditor and the procedures performed by us as stated in

paragraph 3 above.

Our conclusion is not modified in respect of this matter.

Panchkula 

07 November 2025 

For BS R & Co. LLP 

Chartered Accountants 

Firm's Registration No.: 101248W/W-100022 

Gaurav Mahajan 

Partner 

Membership No.: 507857 

UDIN:25507857BMOAMB4365 
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Innova Captab Limited (CIN: L24246MH2005PLC150371) 

Statement of Consolidated Assets And Liabilities 

S.No. Particulars 

A. Assets 

1 Non-current assets 

Property, plant and equipment 
Right-of-use assets 
Capital work-in-progress 
Goodwill 
Other intangible assets 
Financial assets 
(i) Investments
(ii) Loans
(iii) Other financial assets

Deferred tax assets (net) 
Other tax assets (net) 
Other non-current assets 

Total non-current assets (A) 

2 Current assets 

Inventories 
Financial assets 
(i) Trade receivables
(ii) Cash and cash equivalents
(iii) Bank balances other than (ii) above
(iv) Loans
(v) Other fmancial assets
Other current assets

Total current assets (B) 

Assets held for sale (C) 

Total assets (A+B+C) 

B. Equity and liabilities 

Equity ' 

Equity share capital 
Other equity 

Total equity (D) 

Liabilities 

1 Non- current liabilities 

Financial liabilities 

(i) Borrowings
(ii) Lease liabilities

Provisions
Deferred tax liabilities (net)

Total non-current liabilities (E) 

2 Current liabilities 

Financial liabilities 
( i) Borrowings
( ii) Lease liabilities
(iii) Trade payables

- total outstanding dues of micro and small enterprises
- total outstanding dues of creditors other than micro and small enterprises

(iv) Other fmancial liabilities
Other current liabilities
Provisions
Current tax liabilities (net)

Total current liabilities (F) 

Total liabilities (E+F) 

Total equity and liabilities (D+E+F) 

If in million) 

As at As at 

30-Sept-2025 31-Mar-2025

Unaudited Audited 

7,855.04 7,669.03 
440.95 455.26 
73.22 225.22 

166.94 166.94 
7.37 7.44 

0.00 0.00 
5.13 6.68 

24.65 83.35 
55.27 122.37 
2.74 1.59 

148.99 35.05 
8,780.30 8,772.93 

2,358.50 2,079.95 

3,949.42 3,316.45 
5.39 155.19 

578.96 526.47 
7.94 6.82 

489.10 321.05 
730.96 551.00 

8,120.27 6,956.93 

20.81 74.21 
16,921.38 15,804.07 

572.25 572.25 
9,639.17 9,021.92 

10,211.42 9,594.17 

2,294.10 2,435.48 
10.22 13.46 

113.91 99.05 
157.67 131.87 

2 575.90 2,679.86 

1,060.43 925.22 
- 7.03 

30.82 105.59 
2,566.83 1,912.44 

276.43 318.02 
124.09 179.12 

39.48 42.32 
35.98 40.30 

4,134.06 3,530.04 

6,709.96 6,209.90 

16,921.38 15 804.07 



Innova Captab Limited (CIN: L24246MH2005PLC150371) 

Statement of Consolidated Cash Flow 

S.No. Particulars 

A Cash flows from operating activities 

Profit before tax for the period 

Adjustments for: 

Depreciation and amortization expense 
Expected credit (reversal)/loss on trade receivables 
Bad debts written off 
Net (profit)/loss on sale of property, plant and equipment 
Unrealized foreign exchange (gain)/loss 
Unrealized (gain)/loss on Inventory 
Amortisation of governrnent grant 
Finance costs 
Transaction costs related to borrowings 
Provision for obsolete inventory 
Liability written back 
Interest income 
Operating cash flows before working capital changes 

Working capital adjustments 

(Increase) in inventories 
(Increase) in trade receivables 
Increase in trade payables 
Decrease/(Increase) in loans 
(Increase) in other financial assets 
(Increase)/decrease in other non-current assets 
(Increase) in other current assets 
(Decrease) in other current liabilities 
Increase in other financial liabilities 
Increase in provisions 
Cash generated from operating activities 

Income tax paid (net) 
Net cash eenerated from oneratine activities (A) 

B Cash flows from investing activities 

Purchase of property, plant and equipment 
Proceeds from sale of property, plant and equipment 
Interest income received 
Bank deposits made 
Proceeds from maturity of bank deposits 
Net cash (used in) investine activities (8) 

C Cash flows from financing activities 

Principal Payment of lease liabilities 
Finance cost paid (including interest paid on lease liabilities) 
Repayments of non-current borrowings 
Proceeds from non-current borrowings 
Proceeds of current borrowings (net) 
Net cash (used in)/eenerated from financine activities (C) 

Net decrease in cash and cash equivalents (A+B+C) 

Cash and cash equivalents at the beginning of the period 
Cash and cash equivalents at the end of the period 

For the purpose of the statement of cash flows, cash and cash equivalents comprise the following: 
Cash on hand 
Balances with banks - in current accounts 
Cash and cash equivalents at the end of the period 

(f in million) 

For the period ended For the period ended 

30-Sent-2025 30-Sent-2024

Unaudited Unaudited 

819.12 861.17 

223.67 98.45 
(2.96) 35.04 
2.94 0.06 

(7.76) 1.98 
(7.48) 0.63 
(4.09) 0.36 
- (0.21) 

82.69 2.16 
0.86 0.71 

14.29 6.17 
- (0.11) 

(20.97) (23.81) 
1,100.31 982.60 

(288.75) (318.28) 
(625.47) (442.24) 
594.59 254.96 

0.43 (2.62) 
(147.56) (2.98) 
(10.08) 2.13 

(179.96) (24.02) 
(55.03) (17.58) 
26.36 15.67 
5.90 9.66 

420.74 457.30 

(123.55) (141.23) 
297.19 316.07 

(422.53) (1,198.84) 
61.51 1.72 
1.99 35.10 

(26.49) (130.32) 
30.78 733.16 

(354.74) (559.18) 

(0. 78) (5.03) 
(84.44) (3.91) 

(132.9 I) -

- 17.96 
125.88 150.57 
(92.25) 159.59 

(149.80) (83.52) 

155.19 117.28 
5.39 33.76 

0.62 0.39 
4.77 33.37 
5.39 33.76 



lnnova Captab Limited (CIN: L24246MH2005PLC150371) 

Notes: 

I 

2 

3 

4 

The above consolidated financial results of lnnova Captab Limited ("the Company" or "the Holding Company") and its subsidiaries (Holding and its 

subsidiaries together referred to as "the Group") have been prepared in accordance with and comply in all material aspects with the Indian Accounting Standards 

(Ind AS) notified under Section 133 of the Companies Act, 2013 ("the act") read with relevant rules issued there under and in terms of Regulation 33 of 

Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (Listing Regulation), as amended. The results for 

the quarter ended and half year ended 30 September 2025 are available on the Company's website i.e. www.innovacaptab.com under investor information 

section and on the stock exchange websites i.e. www.nseindia.com and www.bseindia.com. 

The above consolidated financial results have been reviewed and recommended by Audit Committee at its meeting held on 07 November 2025. The Board of 

Directors at their meeting held on 07 November 2025 have approved the above results and taken them on record. The statutory auditors of the Company have 

expressed an unmodified review conclusion on the consolidated financial results for the quarter and half year ended 30 September 2025. 

The Group comprise the following entities (all of which have been incorporated in India): 

- lnnova Captab Limited (Holding Company)

- Univentis Medicare Limited (Subsidiary Company)

- Sharon Bio-Medicine Limited (Subsidiary Company)

- Univentis Foundation (Subsidiary)

The Group has only one reportable segment i.e. "Drugs and pharmaceutical products" as per Ind-AS 108 "Operating Segments" specified under section 133 of 

the Companies Act, 2013. Accordingly, the disclosures as per the listing agreement are not applicable to the group. 

Place: Panchkula 

Date: 07 November 2025 

For and on behalf of the Board of Directors of 

lnnova Captab Limited 

�,. 
Managing Director 

DIN: 00144700 



BS R & Co. LLP 
Chartered Accountants 

Unit No. A505A 
5th Floor, Elante Offices 
Plot No. 178-178A, Industrial Area 
Phase - 1, Chandigarh - 160002 
Tel: +91 172 672 3400 

Limited Review Report on unaudited standalone financial results of lnnova Captab 
Limited for the quarter ended 30 September 2025 and year to date results for the 
period from 01 April 2025 to 30 September 2025 pursuant to Regulation 33 of 
Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended 

To the Board of Directors of lnnova Captab Limited 

1. We have reviewed the accompanying Statement of unaudited standalone financial results of lnnova
Captab Limited (hereinafter referred to as "the Company") for the quarter ended 30 September 2025
and year to date results for the period from 01 April 2025 to 30 September 2025 ("the Statement").

2. This Statement, which is the responsibility of the Company's management and approved by its Board
of Directors, has been prepared in accordance with the recognition and measurement principles laid
down in Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 34"), prescribed under
Section 133 of the Companies Act, 2013, and other accounting principles generally accepted in India
and in compliance with Regulation 33 of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended ("Listing Regulations").
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. A review of interim financial
information consists of making inquiries, primarily of persons 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 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 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 Standard and other accounting principles
generally accepted in India, has not disclosed the information required to be disclosed in terms of
Regulation 33 of the Listing Regulations, including the manner in which it is to be disclosed, or that it
contains any material misstatement.

Panchkula 

07 November 2025 

For B S R & Co. LLP 

Chartered Accountants 

Firm's Registration No.: 101248W/W-100022 

Gaurav Mahajan 

Partner 

Membership No.: 507857 

UDIN:25507857BMOAMA8423 

Registered Office: 

BS R & Co. (a partnership firm with Registration No. BA61223) converted into BS R & Co. LLP (a 
Limited Liability Partnership with LLP Registration No. AAB-8181) with effect from October 14, 2013 

14th Floor, Central B VVing and North C Wing, Nesco IT Park 4, Nesco 
Center, Western Express Highway, Goregaon (East), Mumbai. 400063 
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S.No. 

I 

2 

3 

4 

5 
6 

7 
8 
9 

10 

INNOVA CAPTAB LIMITED 
Regd Office : 1513, 15th Floor, SalTa Plaza CHS Ltd., Plot No. 19 & 20, Sector-19D, Vashi, Navi Mumbai - 400703, MaharashlTa, India 

ClN : L24246MH2005PLC150371, Website: www.innovacaptab.com, Email id : investors@innovacaptab.com, T : +91-22-67944000 
STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED 30 SEPTEMBER 2025 

(f in million, except for share data unless otherwise stated) 
Quarter ended Half year ended Year ended 

Particulars 30-Sep-2025 30-Jun-2025 30-Sep-2024 30-Sep-2025 30-Sep-2024 31-Mar-2025 
Unaudited Unaudited Unaudited Unaudited Unaudited Audited 

INCOME 
a) Revenue from operations 2,898.31 2,869.79 2,401.82 5,768.10 4,670.14 9,580.61 
b) Other income 46.31 43.15 42.82 89.46 89.25 167.75 
Total income (1) 2,944.62 2,912.94 2,444.64 5,857.56 4,759.39 9,748.36 
EXPENSES 
a) Cost of materials consumed 2,050.99 2,034.64 1,831.05 4,085.63 3,529.75 7,155.10 
b) Purchase of stock-in-trade 4.06 12.82 1.79 16.88 3.17 6.84 
c) Changes in inventories of finished goods, work-in-progress and stock-in-trade 31.04 (10.82) (84.62) 20.22 (56.81) (113.42) 
d) Employee benefits expense 275.01 253.45 147.17 528.46 266.72 627.43 
e) Finance cost 52.06 27.68 0.77 79.74 1.66 21.68 
f) Depreciation and amortisation expense 94.80 90.76 30.69 185.56 61.24 170.15 
l() Other expenses 243.97 231.49 174.61 475.46 311.03 681.67 
Total expenses (2) 2,751.93 2,640.02 2,101.46 5,391.95 4,116.76 8,549.45 
Profit before tax (1-2) 192.69 272.92 343.18 465,61 642.63 1,198.91 
Tax expense 

- Current tax 40.93 51.22 82.53 92.15 129.77 220.00 
- Deferred tax 8.42 18.75 4.58 27.17 33.43 84.21 

Total tax expense (4) 49.35 69.97 87.11 119.32 163.20 304.21 
Profit for the period / year (3-4) 143.34 202.95 256.07 346.29 479.43 894.70 

Other comprehensive income (OCI) 
(i) Items that will not be reclassified to profit or loss (1.77) (3.64) (1.09) (5.41) (2.08) (2.98) 
(ii) Income tax related to items that will not be reclassified to profit or loss 0.45 0.92 0.28 1.37 0.53 0.76 

Total other comprehensive (loss) (net of tax) for the period/ year (6) (1.32) (2.72) (0.81) (4.04) (1.55) (2.22) 
Total comprehensive income for the period/ year (5+6) 142.02 200.23 255.26 342.25 477.88 892.48 
Paid-up equity share capital (face value f 10 per share) 572.25 572.25 572.25 572.25 572.25 572.25 
Other equity 7,557.40 
Basic and diluted earnings per share in f 2.50 3.55 4.48 6.05 8.38 15.63 

I <not annualised for the auarters and half vear\ 
See accompanying notes to the unaudited standalone financial results 
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Annexure-2 
 
Details required under SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 read with SEBI Master Circular No. SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11, 
2024  

 
S. No. Particulars  Details  
1  Reason for change  

(Appointment)  
Appointment of Mr. Devendra Ganpatrav Palav as the 
Manager of the Company. It is intended to strengthen the 
Company’s executive leadership and enhance operational 
excellence of the Company. 

2  Date of appointment & 
Terms of Appointment  

With effect from 07th November, 2025  
Terms of appointment as approved by the Board of 
Directors of Sharon Bio-Medicine Limited.  

3  Brief Profile (In case of  
appointment)  

Mr. Devendra Ganpatrav Palav holds a Master’s degree in 
Pharmaceutical Sciences from KM Kundnani College of 
Pharmacy, Mumbai. He is a result-oriented and 
accomplished professional with nearly 35 years of 
extensive experience in the pharmaceutical industry, 
spanning Supply Chain Management, Production, Project 
Management, Outsourcing, Planning, ERP 
Implementation, Process Improvement, and Quality 
Management Systems. Over the course of his career, Mr. 
Palav has undergone global training and leadership 
development across manufacturing facilities in Europe, 
the United States, and Japan, equipping him with a global 
perspective and strategic acumen. He has consistently 
demonstrated excellence in formulating and executing 
business strategies aimed at driving operational efficiency 
and sustainable growth. 
 

Before being associated with Sharon Bio-Medicine 
Limited, he had served with the Companies named 
GlaxoSmithKline India Ltd, Glenmark Generics Ltd, 
Novartis & Sandoz Pvt Ltd, Merind India Ltd & 
Wockhardt Ltd, Hoechst Marion Roussel, E Merck India 
Ltd. 
 
In addition to above, currently he is working with Sharon 
Bio-Medicine Limited as Chief Executive Officer (“CEO”) 
since 19th May, 2025. 

4  Details of relationship 
between directors (in case 
of appointment of a 
director)  

NA 
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