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Facilities/Instruments 
Amount (₹ 

crore) 
Rating1 Rating Action 

Long Term / Short Term Bank 

Facilities 
275.00 

CARE A+; Stable 

/ CARE A1+ 
Assigned 

Details of instruments/facilities in Annexure-1. 

 

Rationale and key rating drivers 

Ratings assigned to Blue Jet Healthcare Limited (BJHL) derive strength from the company’s established track record of operations, 

experienced promoters supported by a competent management team, and its presence in niche, high-value product segments 

such as contrast media intermediates, pharmaceutical intermediates (including CDMO offerings), and high-intensity sweeteners. 

The diversified product portfolio and long-standing relationships with reputed global customers support stable order inflows. 

 

The ratings further factor in BJHL’s strong profitability profile, supported by increasing contribution from high-value pharma 

intermediates and CDMO services, as well as its comfortable financial risk profile, characterised by negligible external debt, strong 

debt coverage indicators, and healthy liquidity supported by sizeable cash and liquid investments. 

 

The ratings, however, remain constrained by high customer and product concentration, a working capital-intensive business 

model marked by elevated receivables and inventory levels, exposure to regulatory compliance requirements and export-driven 

volatility, and execution and stabilisation risks associated with ongoing capacity expansion plans. Efficient working capital 

management, diversification of revenue streams, and timely stabilisation of new capacities will remain key rating sensitivities. 

 

 

Rating sensitivities: Factors likely to lead to rating actions 

Positive factors 

• Significant growth in scale of operations above Rs. 1700 crore while maintaining current profitability levels and financial risk 

profile. 

 
Negative factors  
• Non-renewal/ change of terms of long-term contracts with the existing clients leading to decline in TOI below Rs. 800 crore 

or any significant moderation in the operating profitability.  

• Any debt funded capex leading to deterioration of overall gearing above 0.25x on a sustained basis. 

• Any further deterioration in working capital cycle significantly impacting liquidity of the company.  

 

Analytical approach: Standalone 

 

Outlook: Stable 

The stable outlook reflects CareEdge Rating’s expectation that BJHL will maintain its established market position, supported by 

its diversified product portfolio and long-term relationship with its customers, while continuing to sustain its comfortable financial 

risk profile. 

Detailed description of key rating drivers: 

Key strengths 
Experienced and resourceful promoters accompanied by competent management team 

BJHL benefits from an experienced promoter group led by Mr. Akshay Arora, who brings over four decades of expertise in organic 

chemistry and has steered the company’s evolution into high-value contrast media and pharma intermediates. The management 

is further supported by Mr. Shiven Arora (MD), who oversees finance and strategic initiatives. The promoters’ strong industry 

understanding, long operational track record, and demonstrated execution capability have supported BJHL’s scale-up, 

diversification, and sustained operating performance. 

 

 

 

 
1Complete definition of ratings assigned are available at www.careratings.com and other CARE Ratings Limited’s publications.  

https://ind01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.careratings.com%2F&data=05%7C02%7CVipin.Nair%40careedge.in%7C7117d57a36aa476422e508dd93a86eb9%7C5fb92d802f9b45eb857f45b58dcb54ba%7C1%7C0%7C638829074116546553%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=AyTgf1BGPXIdPT81tMnaIJnDdr%2BkB15ijiNnVI83UJo%3D&reserved=0
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Established operational track record with global compliance and diversified product capabilities 

BJHL has an established operating track record of over five decades in contrast media, high intensity sweeteners and high-value 

pharmaceutical intermediates, supported by 2 operating sites and eight manufacturing blocks accredited by global regulatory 

bodies such as ISO, WHO-GMP, SMETA and FSSAI. These approvals enable participation in regulated and semi-regulated markets, 

creating meaningful entry barriers. The company has a diversified global footprint, exporting to 50+ countries, with long-standing 

customer relationships ranging from 4 to 26 years, and derives ~87% of its revenue from international markets. BJHL is among 

the leading Indian manufacturers of contrast media intermediates with a portfolio of 20 commercialised molecules used across 

MRI, CT and X-ray diagnostics. It also manufactures Bempedoic Acid intermediates for a global innovator and produces high-

intensity sweeteners (saccharin), providing product-level diversification. The company’s CDMO model further enhances customer 

stickiness by offering end-to-end support from lab-scale development to commercial supply. In-house R&D capabilities support 

complex multi-step chemistry, process optimisation and scalability, facilitating timely transition of new molecules from 

development to commercialisation. 

 

Healthy profitability margins 

BJHL’s profitability margins has remained stable and further improved with PBILDT margin ranging from 31% to 38% in past 

three years. In FY25, BJHL reported PBILDT margin of 37.78% in FY25 as against 33.34% in FY24. Also, BJHL has registered a 

strong ROCE of 40.35% in FY25 as against 28.62% in FY24. The improvement in the profitability is primarily due to addition of 

CDMO services to Global innovator.  

 

Margin outlook remains stable, supported by (i) ramp-up of commercial CDMO molecules, (ii) product addition in contract media 

space (iii) continued demand visibility from global anchor clients. While concentration in select intermediates continues to remain 

a sensitivity, the niche chemistry positioning and CDMO pipeline provide visibility for sustainability. 

 

Comfortable financial risk profile 

BJHL’s capital structure remained comfortable marked by overall gearing of 0.02x as on March 31, 2025 (nil as on March 31, 

2024). This is on a healthy networth base of Rs. 1132.88 crore as on March 31, 2025. In June 2025, BJHL borrowed ~Rs. 265 

crore in form of working capital to support peak seasonal requirements linked to export shipments, which were subsequently 

repaid by September 2025. Thus, going forward, the capital structure is expected to sustain with some need-based borrowings 

expected. With low reliance on debt, debt coverage indicators remained strong.  

 

Growing scale of operations 

BJHL’s TOI reported a compound annual growth rate of~20% in the past five years and TOI stood moderate at Rs. 1048.29 crore 

in FY25 as against Rs. 721.53 crore in FY24. The growth is primarily aided by CDMO services offered to global innovator which is 

a market leader in production of bempedoic acid that is used to lower the bad cholesterol. Going forward, the renewal of contract 

with global innovator along with growth in contrast media and sweeteners segment will remain key rating monitorable. 

Sustained offtake from Global innovator, upscaling of a new iodinated intermediate, and planned expansion through plant at 

Mahad provide medium-term revenue growth visibility. Renewal terms with anchor CDMO clients, diversification beyond 

Bempedoic Acid, and scale-up in contrast media will remain key factors for further upward rating momentum. 

 

Key weaknesses 
High customer and product concentration 

BJHL remains exposed to concentration risk, with ~79% of revenue contributed by top 5 customers in FY25, and a significant 

share linked to a single product Bempedoic Acid intermediate (~45% of TOI) supplied to Global innovator. Also, contrast media 

segment consists of ~40% of TOI with major sales to Contrast media global innovator innovator. While relationships are long-

standing, any moderation in demand, pricing renegotiation, or regulatory delay impacting the innovator drug could materially 

affect revenue visibility and margins. 

 

Exposure to regulatory compliance and export-driven volatility 

BJHL’s revenue is predominantly export-oriented (~87% of sales). While operations remain subject to periodic customer audits, 

quality validations, and compliance checks, the company’s long track-record and established regulatory accreditations mitigate 

the risk of major disruptions. Nevertheless, the high export mix exposes profitability to currency volatility and geopolitical/logistics 

risks — sharp forex movements or trade disruptions could impact cash flows despite hedging practices and partial natural offsets 

through imports. 
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Working capital intensive operations 

The business model remains working-capital intensive, reflected in high gross current asset days of ~333 days (exclusive of cash 

and investments) in FY25, driven by longer export receivables (~92 days) and inventory holding requirements (~114 days; 

including goods in transit) for qualification and batchwise scheduling. Credit terms for Contrast media global innovator extend up 

to ~190 days, while other debtors are for 60-120 days, contributing to an operating cycle of ~167 days in FY25, with limited 

support from creditors (39 days). 

 

While the company currently funds this through internal accruals without reliance on external debt, continued elongation in 

receivable ageing, particularly from large customers, will remain a key monitorable from a rating standpoint. 

 

Execution and stabilisation risk associated with capex plans 

BJHL has outlined a capex of ~Rs. 1,300 crore over the next 3–4 years towards capacity expansion, product development, 

backward integration and establishing an R&D centre. Although the capex is expected to be primarily funded through internal 

accruals, timely execution within the envisaged cost and achieving the planned capacity utilisation remain critical. Any delay in 

project commissioning, cost escalation, or slower ramp-up of volumes from the expanded capacities could weaken return indicators 

and cash flows. Accordingly, execution risk remains a key rating monitorable. 

 
 

Liquidity: Strong 

Liquidity of BJHL remains strong marked by nil schedule debt repayment as against GCA of Rs. 327 crore in FY25. Also, BJHL has 

liquid investments of Rs. 269.81 crore including cash and bank balances of Rs. 98.12 crore and debt mutual funds of Rs. 171.69 

crore. Furthermore, BJHL has a strong current ratio of 2.46x in FY25 and company has demonstrated a track record of positive 

cash flow from operations over the past few years with CFO of Rs. 39.08 crore in FY25 as against Rs. 232.84 crore in FY24. The 

moderation in CFO is primarily due to higher receivables and inventory o/s at the year end. The liquidity, however, remains 

constrained due to high GCA days (exclusive of cash and investments) of 333 days in FY25 as against 277 days in FY24. The 

liquidity profile is expected to remain comfortable, with short-term funding requirements, if any, being met through internal 

resources and available banking lines. 

 

Applicable criteria 

Definition of Default 

Liquidity Analysis of Non-financial sector entities 

Rating Outlook and Rating Watch 

Manufacturing Companies 

Pharmaceuticals 

Financial Ratios – Non financial Sector 

Short Term Instruments 

 

About the company and industry 

Industry classification 

Macroeconomic indicator Sector Industry Basic industry 

Healthcare Healthcare  Pharmaceuticals & 
Biotechnology  

Pharmaceuticals  

 

Incorporated in 1968, Blue Jet Healthcare Limited is a Pharmaceutical and healthcare ingredient & intermediate company and 

first manufacturer of saccharin and salts in India. Product portfolio of BJHL includes contrast media intermediate, High intensity 

sweeteners and Pharma intermediates and APIs. BJHL has 87% of FY25 sales in export markets with presence in 50+ countries 

and has customers base over 400+ clients. 

 

Brief Financials (₹ crore) March 31, 2024 (A) March 31, 2025 (A) H1FY26 (UA) 

Total operating income 721.53 1,048.29 520.24 

PBILDT 240.55 396.03 160.19 

PAT 163.75 305.20 143.31 

Overall gearing (times) 0.00 0.02 0.21 

Interest coverage (times) 1,494.08 4,041.15 30.11 

A: Audited UA: Unaudited; Note: these are latest available financial results 

*PBILDT: Profit before interest, lease rentals, depreciation and tax 

https://www.careratings.com/upload/pdf/get-rated/Policy%20on%20Default%20Recognition_Jan%202025.pdf
https://www.careratings.com/upload/pdf/get-rated/Liquidity%20Analysis%20of%20Non-Financial%20Sector%20Entities%20-%20Sept%202024.pdf
https://www.careratings.com/upload/pdf/get-rated/Assigning%20Outlook%20or%20Rating%20Watch%20to%20Credit%20Ratings.pdf
https://www.careratings.com/upload/pdf/get-rated/Criteria_Rating_Methodology_Manufacturing_Companies_March_2025.pdf
https://www.careratings.com/upload/pdf/get-rated/Criteria_Rating%20Methodology%20Pharmaceutical%20Sector%20January%202025.pdf
https://www.careratings.com/upload/pdf/get-rated/Financial_Ratios_Non_Financial_Sector_March_2025.pdf
https://www.careratings.com/upload/pdf/get-rated/Rating_of_Short_Term_Instruments_Feb_2025.pdf
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Status of non-cooperation with previous CRA: Not applicable 
 

Any other information: Not applicable 

 

Rating history for last three years: Annexure-2 
 
Detailed explanation of covenants of rated instrument / facility: Annexure-3 
 
Complexity level of instruments rated: Annexure-4 
 
Lender details: Annexure-5 

 

Annexure-1: Details of instruments/facilities   

Name of the 

Instrument 
ISIN 

Date of 

Issuance 

(DD-MM-

YYYY) 

Coupon 

Rate (%) 

Maturity 

Date (DD-

MM-YYYY) 

Size of the 

Issue 

(₹ crore) 

Rating 

Assigned and 

Rating 

Outlook 

Fund-

based/Non-

fund-based-

LT/ST 

 - - - 275.00 

CARE A+; 

Stable / CARE 

A1+ 

 

Annexure-2: Rating history for last three years 

Sr. No. 

Name of the 

Instrument/Bank 

Facilities 

Current Ratings  Rating History 

Type  

Amount 

Outstanding 

(₹ crore)  

Rating  

Date(s) 

and 

Rating(s) 

assigned 

in 2025-

2026 

Date(s) 

and 

Rating(s) 

assigned 

in 2024-

2025 

Date(s) 

and 

Rating(s) 

assigned 

in 2023-

2024 

Date(s) 

and 

Rating(s) 

assigned 

in 2022-

2023 

1 
Fund-based/Non-

fund-based-LT/ST 
LT/ST 275.00 

CARE 

A+; 

Stable / 

CARE 

A1+ 

    

LT: Long term; ST: Short term; LT/ST: Long term/Short term 

 

Annexure-3: Detailed explanation of covenants of rated instruments/facilities: Not applicable 

Annexure-4: Complexity level of instruments rated 

Sr. No. Name of the Instrument Complexity Level 

1 Fund-based/Non-fund-based-LT/ST Simple 

 

Annexure-5: Lender details 

To view lender-wise details of bank facilities please click here 

 

Note on complexity levels of rated instruments: CareEdge Ratings has classified instruments rated by it based on 

complexity. Investors/market intermediaries/regulators or others are welcome to write to care@careedge.in for clarifications. 

 

 

  

https://www.careratings.com/bank-rated?Id=touiXF/E0MSNdSYWO5FhPA==
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Mradul Mishra 
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Phone: +91-22-6754 3596 
E-mail: mradul.mishra@careedge.in 
 
Relationship Contact  
 
Saikat Roy 
Senior Director 
CARE Ratings Limited 
Phone: +91-22-6754 3404 
E-mail: saikat.roy@careedge.in 
 
 
 
 

Analytical Contacts 
 
Ujjwal Manish Patel 
Director 
CARE Ratings Limited 
Phone: +91-079-4026 5649 
E-mail: ujjwal.patel@careedge.in 
 
Anup Nandkumar Purandare 
Assistant Director 
CARE Ratings Limited 
Phone: +91-020-4000 9018 
E-mail: anup.purandare@careedge.in 
 
Harsh Shah 
Lead Analyst 
CARE Ratings Limited 
E-mail: Shah.Harsh@careedge.in 
 

 

About us:  

Established in 1993, CareEdge Ratings is one of the leading credit rating agencies in India. Registered under the Securities and 

Exchange Board of India, it has been acknowledged as an External Credit Assessment Institution by the Reserve Bank of India. 

With an equitable position in the Indian capital market, CareEdge Ratings provides a wide array of credit rating services that help 

corporates raise capital and enable investors to make informed decisions. With an established track record of rating companies 

over almost three decades, CareEdge Ratings follows a robust and transparent rating process that leverages its domain and 

analytical expertise, backed by the methodologies congruent with the international best practices. CareEdge Ratings has played 

a pivotal role in developing bank debt and capital market instruments, including commercial papers, corporate bonds and 

debentures, and structured credit. For more information: www.careratings.com 

 
Disclaimer: 

This disclaimer pertains to the ratings issued and content published by CARE Ratings Limited (“CareEdge Ratings”). Ratings are opinions on the likelihood of timely 

payment of the obligations under the rated instrument and are not recommendations to sanction, renew, disburse, or recall the concerned bank facilities or to buy, 

sell, or hold any security. Any opinions expressed herein are in good faith and are subject to change without notice. The rating reflects the opinions as on the date of 

the rating. A rating does not convey suitability or price for the investor. The rating agency does not conduct an audit on the rated entity or an independent verification 

of any information it receives and/or relies on for the rating exercise. CareEdge Ratings has based its ratings/outlook on the information obtained from reliable and 

credible sources. CareEdge Ratings does not, however, guarantee the accuracy, adequacy, or completeness of any information and is not responsible for any errors 

or omissions and the results obtained from the use of such information. The users of the rating should rely on their own judgment and may take professional advice 

while using the rating in any way. CareEdge Ratings shall not be liable for any losses that user may incur or any financial liability whatsoever to the user of the rating. 

The use or access of the rating does not create a client relationship between CareEdge Ratings and the user. 

CAREEDGE RATINGS DISCLAIMS WARRANTY OF ANY KIND, EXPRESS, IMPLIED OR OTHER WARRANTIES OR CONDITIONS, TO THE EXTENT PERMITTED BY 

APPLICABLE LAWS, INCLUDING WARRANTIES OF MERCHANTABILITY, ACCURACY, COMPLETENESS, ERROR-FREE, NON-INFRINGEMENT, NON-INTERRUPTION, 

SATISFACTORY QUALITY, FITNESS FOR A PARTICULAR PURPOSE OR INTENDED USAGE. 

Most entities whose bank facilities/instruments are rated by CareEdge Ratings have paid a credit rating fee, based on the amount and type of bank facilities/instruments. 

CareEdge Ratings or its subsidiaries/associates may also be involved with other commercial transactions with the entity. CareEdge Ratings does not act as a fiduciary 

by providing the rating. The ratings are intended for use only within the jurisdiction of India. The ratings of CareEdge Ratings do not factor in any rating-related trigger 

clauses as per the terms of the facilities/instruments, which may involve acceleration of payments in case of rating downgrades. However, if any such clauses are 

introduced and triggered, the ratings may see volatility and sharp downgrades. CareEdge Ratings has established policies and procedures as required under applicable 

laws and regulations which are available on its website. 

 

Privacy Policy applies. For Privacy Policy please refer to https://www.careratings.com/privacy_policy 

 

© 2025, CARE Ratings Limited. All Rights Reserved.  

This content is being published for the purpose of dissemination of information. Any use or reference to the contents herein on an “as-is” basis is permitted with due 

acknowledgement to CARE Ratings. Reproduction or retransmission in whole or in part is prohibited except with prior written consent from CARE Ratings. 

 

For detailed Rating Report and subscription information,  

please visit www.careratings.com 

mailto:mradul.mishra@careedge.in
https://ind01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.careratings.com%2F&data=05%7C02%7CVipin.Nair%40careedge.in%7C7117d57a36aa476422e508dd93a86eb9%7C5fb92d802f9b45eb857f45b58dcb54ba%7C1%7C0%7C638829074116546553%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=AyTgf1BGPXIdPT81tMnaIJnDdr%2BkB15ijiNnVI83UJo%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.careratings.com%2Fprivacy_policy&data=05%7C02%7CVipin.Nair%40careedge.in%7Cbb911a13b5334483eff108dd92b77787%7C5fb92d802f9b45eb857f45b58dcb54ba%7C1%7C0%7C638828038864182986%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=jd82NrLpbtDDNJitNvGaOOeV7ENXPDR%2BhxCofon9l30%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.careratings.com%2F&data=05%7C02%7CVipin.Nair%40careedge.in%7C7117d57a36aa476422e508dd93a86eb9%7C5fb92d802f9b45eb857f45b58dcb54ba%7C1%7C0%7C638829074116546553%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=AyTgf1BGPXIdPT81tMnaIJnDdr%2BkB15ijiNnVI83UJo%3D&reserved=0

