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Issue Opens -December 20, 2024 to December 24, 2024

. Face Value IssueSize
Price Band z10 582,11 Cr
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?372 to ?3 38 Shares Book Built
/
N
Issue Size 1,48,87,723 shares / 582.11Cr

Fresh Issue 1,27,87,723 shares / ¥ 500.00 Cr
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Initiation of Refunds Friday, December 27, 2024

Credit of Shares to Demat Friday, December 27, 2024

Senores Pharma Listing Day Monday, December 30, 2024
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Objects of The Offer @

The company plans to use the net proceeds for the following purposes:

1.Investing in its subsidiary, Havix Group (Aavis Pharmaceuticals), to fund
capital expenditure for setting up a sterile injection manufacturing facility in
Atlanta.

2.Repaying or prepaying part or all of the company’s borrowings.

3.Investing in Havix to repay or prepay part or all of its borrowings.

4.Funding the company's working capital needs.

5.Investing in its subsidiaries, Senores Pharmaceuticals Inc. (SPI) and Ratnatris
Pharmaceutical, to support their working capital.

6.Supporting growth through acquisitions, strategic initiatives, and general
corporate purposes.

Brief profile of the Directors

PSwapnil Jatinbhai Shah is the Promoter and Managing Director of our
company, with over 16 years of experience in the pharmaceutical sector. He has
led operations at a Delaware-based pharmaceutical company and now oversees
our company's overall functioning, including product management, strategy,
and business development. He holds an MBA from Hofstra University, New York,
and a chemical engineering degree from Nirma University. He is also the
Promoter and Chairman of Remus Pharmaceuticals Limited and has previously
worked as a strategist at Planet Payment Inc.

Sanjay Shaileshbhai Majmudar is the Chairman and Non-Executive, Non-
Independent Director. He holds degrees in commerce and law from Gujarat
University and is a Fellow of the Institute of Chartered Accountants of India.
With over 39 years of experience, he is a partner at Parikh & Majumdar and
serves on the boards of several companies, including AlA Engineering Limited
and Ashima Limited.

Hemanshu Nitinchandra Pandya is a Non-Executive, Non-Independent
Director. He holds a bachelor's degree from Rutgers College, USA, and has over
four years of experience in the pharmaceutical industry. He has worked with
Cyrilmed LLC and currently serves as Director and Chief Business Officer at
Havix Group Inc.

Source: RHP



Jitendra Babulal Sanghvi is a Non-Executive, Non-Independent Director
over 15 years of experience in the pharmaceutical industry. He has been a
director at Ratnatris Pharmaceuticals Private Limited since 2009 and was
awarded 'Young Pharma Entrepreneur of the Year'in 2013.

Chetan Bipinchandra Shah is the Whole-Time Director and Chief Dperanng
Officer with over 24 years of experience. He has worked with major companies
like Torrent Pharmaceuticals and Cadila Pharmaceuticals. He oversees our
company's operations, supply chain, strategy, and risk management. He holds a
degree in industrial engineering and various diplomas in human resources and
labor laws.

Key Business Operations

Senores Pharmaceuticals specializes in: Specialty Pharmaceuticals:
Developing complex generics and patented molecules, including therapeutic
areas like antibiotics, anti-fungal, and cardiovascular drugs.

« Manufacturing Facilities: The company operates a US FDA-approved
facility in Atlanta, which allows it to produce controlled substances and
sterile injectables. This facility is crucial for meeting the demands of
regulated markets.

Focus on Emerging Markets In addition to its operations in regulated
markets, Senores Pharmaceuticals also targets emerging markets across
49 countries. This strategy includes: Affordable Medicines: Developing
cost-effective generics to meet the healthcare needs of patients in these
regions.

Expanding Market Presence: Actively pursuing growth opportunities in
less saturated markets.




The table below sets out the breakdown of their revenue from operations in
the Regulated Markets from Marketed Products and CDMO/ CMO, for the
indicated periods:




Statement of Profit and Loss @
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Strengths @

Access to Regulated Markets: Senores Pharmaceuticals operates a US FDA-
approved manufacturing facility, enabling it to cater directly to lucrative
markets such as the US, Canada, and the UK. This facility also complies with
stringent regulations, allowing the company to manufacture controlled
substances.

Diverse Product Portfolio: The company has developed a robust portfolio of
over 270 commercial products, including complex generics across various
therapeutic areas such as antibiotics and critical care injectables. This
diversification helps mitigate risks associated with reliance on a single

product line.
Strategic Partnerships: The company has established long-term marketing
ar with major phar firms, enhancing its market

presence and providing stable revenue streams. These partnerships also
facilitate access to new markets and distribution channels.

Robust R&D Capabilities: With dedicated R&D facilities in India and the US,
Senores Pharmaceuticals invests heavily in research to develop innovative
products. This focus on R&D supports the company's ability to launch new
products quickly and stay competitive in the market.

Global Market Reach: The company operates in 49 countries, tapping into
both requlated and emerging markets. This global presence allows for
diversified revenue streams and reduces dependence on any single market

Threats

Regulatory Challenges: Operating in highly regulated markets involves strict
compliance with quality and safety standards. Any failure to meet these
regulations could result in penalties or loss of licenses, impacting operations.

. on Key A portion of revenue is generated
from sales to a limited number of customers in the US and Canada. This
concentration poses a risk if any major contracts are lost or if these customers
face their own business challenge.

Intense Competition: The pharmaceutical industry is highly competitive, with
numerous players vying for market share in specialty pharmaceuticals. Increased
competition could lead to pricing pressures and reduced profit margins.

Market Volatility: Economic fluctuations can impact healthcare spending,
particularly in emerging markets where Senores operates. Changes in
government policies or healthcare regulations can also affect demand for
pharmaceutical products.

Debt Obligations: As the company seeks to expand its operations through its PG,
it may incur additional debt obligations that could affect financial stability if not
managed properly. Source: RHP




Valuation and Outlook @

Senores Pharmaceuticals Limited IPO is expected to be priced between 372 to
€391 per share. At this price, the company is valued at Price-to-Earnings (P/E)
ratio of 28.6x whereas the industry average is 38.84x.
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Senores is a global pharmaceutical company known for its research-driven approach. It
develops and manufactures a wide range of products for regulated and emerging markets,
including the US and Canada. With a focus on R&D, the company offers a differentiated
product portfolio and collaborates closely with COMO partners during drug development,
ensuring long-term relationships and consistent revenue. It has also secured long-term
marketing agreements with major generic pharmaceutical companies for 5-7 years.

Senores' financial growth has been fueled by its leadership in key therapeutic areas,
strong presence in regulated markets, strategic acquisitions, niche product offerings, and

robust R&D.

We rate a “Subscribe” rating for long-term investments as well as for the listing gains.
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Disclaimer:

This Report is for the personal information of the authorised
recipient(s) and is not for public distribution and should not be
reproduced or redistributed to any other person or in any form
without prior permission of Ganesh Stock. The information provided
in the report is from publicly available data, which we believe, are
reliable but does not taken as an indication or guarantee of future
performance/ assurance of returns. The Report also includes
analysis and views of their team. The Report is purely for information
purposes and does not construe to be investment
recommendation/advice or an offer or solicitation of an offer to
buy/sell any securities. Investment in Securities Market is subject to
Market Risk.

Accordingly, Ganesh Stock or any of its connected persons including
its directors or subsidiaries or associates or employees shall not be
in any way responsible for any loss or damage that may arise to any
person from any inadvertent error in the information contained,
views and opinions expressed in this publication.

Investors should not solely rely on the information contained in this
Report and must make investment decisions based on their own
investment objectives, judgment, risk profile and financial position.
The recipients of this report may take professional advice before
acting on this information.
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