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This is a public announcement for information purposes only and is not a prospectus announcement and does not constitute an invitation or offer to acquire, purchase or subscribe to securities. Not tor release, publication or distribution directly or indirectly, outside India. Initial public offer of equity shares on the main
board of the BSE Limited ("BSE") and NATIONAL Stock Exchange of India Limited ("NSE™, and together with BSE, the "Stock Exchanges") in compliance with Chapter Il of the Securities and Exchange Board of India (Issua of Capital and Disclosure Requirements) Requlations, 2018, as amended (*SEBI ICDR Regulations”™),
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Committed to Global Wellness!

SENORES PHARMACEUTICALS LIMITED

Qur Company was onginally incorporated a5 “Senares Pharmaceuticals Private Limited” a private imited company under the Companies Act, 2013 throwgh a cerlificata of incorporation dated December 26, 2017, issued by the Registrar of Companies, Cenlral Registration Cantre, Thensalier, the name of the Company was changed lo “Senores Pharmacauticals Limited’
upan comersion toa public limited company pursuant to a Board resolution dated August 1, 2023 and a special resolution passed in the general meating of the Shareholders held on August 24, 2023 and the approval of the central government dated September 4, 2023, and consequently a frash certificate of incorporation dated Septemberd, 2023, was issued by tha RoC
to reflectthe change in name. For further details, see “Hizlory snd Ceraln Comporate Maters - Briel Hizfory of our Company”on page 242 ofthe Prospecius dated December24, 2024 MProspectus” | filed with the FoC.,
Registerad and Corporate Office; 1101 to 1103, 17th fioor, Sowth Tower, ONE 42 opposite Jayaniilal Park, Ambali Bopal Road, Ahmedabad, Gujarat, India, 360054. Conlact Pergon: Vinay Kumar Mishra, Company Secrelary and Comgpliance Officer; Tel: +#91-79-29933857
E-mail: csi@senorespharma.com; Website: www. sencrespharma.com; Corporate [dentity Number: 1524:200GJ2017PLC100263

OUR PROMOTERS: SWAPNIL JATINBHAI SHAH AND ASHOKKUMAR VIJAYSINH BAROT

Our Company has filed the Prospectus with the RoC, and the Equity Shares are proposed to be listed on the Stock Exchanges and trading is expected to commence on or about, Monday, December 30, 2024,

INITIAL PUBLIC II:JFFEI-'n'.Ir"I'E OF 14,887,723 EEIU ITY SHAE ESOF FACEVALUEOF T10EACH ' EEIUF!"I" SHARES") OF SENORES PHARMACEUTICALS LIMITED (“OUR COMPANY" OR THE “ISSUER") FDE CASH ATA F' FEIEE '[}F f 391 F' ER EEIUIT"I’ EHARE I[I NE ILU Dl!‘ul GA EHE'LFIE FRE I'I.I'IIUM DF 3 EE'E PEH
EQUITY SHARE) ("OFFER PRICE") AGGREGATING TO ¥ 5,821.10 MILLION (THE “OFFER"). THE OFFER COMPRISES OF A FRESH ISSUE OF 12,787,723 EQUITY SHARES BY OUR COMPANY AGGREGATING TO ¥ 5,000 MILLION (THE "FRESH ISSUE") AND AN OFFER FOR SALE OF 2,100,000 EQUITY
SHARES (THE "OFFERED SHARES") AGGREGATING TO ¥ 821.10 MILLION (THE “OFFER FOR SALE"), COMPRISING 250,000 EQUITY SHARES AGGREGATING TO ¥ 97.75 MILLION BY SWAPNIL JATINBHAI SHAH, 550,000 EQUITY SHARES AGGREGATING TO ¥ 215.05 MILLION BY ASHOKKUMAR
VIJAYSINH BAROT, 300,000 EQUITY SHARES AGGREGATING TO T117.30 MILLION BY SANGEETA MUKUR BAROT AND 1,000,000 EQUITY SHARES AGGREGATING TO ¥ 391 MILLION BY PRAKASH M SANGHVI (THE "SELLING SHAREHOLDERS"), THE OFFER SHALL CONSTITUTE 32.33 % OF THE
POST-OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY.

THE OFFER INCLUDES ARESERVATION OF 75,000 EQUITY SHARES, AGGREGATING TO ¥ 29.33 MILLION CONSTITUTING 0.16% OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL, FOR SUBSCRIPTION BY ELIGIBLE EMPLOYEES ("EMPLOYEE RESERVATION PORTION"). THE OFFER LESS
THE EMPLOYEE RESERVATION PORTION IS HEREINAFTER REFERRED TO AS THE “NET OFFER".

ANCHOR INVESTOR OFFER PRICE: ¥ 391 PER EQUITY SHARE OF FACE VALUE OF % 10 EACH
OFFER PRICE: 7 391 PER EQUITY SHARE OF FACE VALUE OF ¥ 10 EACH
THE OFFER PRICE IS 39.10 TIMES OF THE FACE VALUE

RISKS TO INVESTORS:
For details, refer to “Risk Factors” on page 33 of the Prospectus.

1. Dependence on third party marketing partners and distributors: The table below sets out the revenue contribution and revenue contribution as a percentage of our total revenue from contracts with our largest marketing partner/ distributors, our
top five marketing partners/ distributors and our top ten marketing partners/ distributors, for the six months ended September 30, 2024, Fiscal 2024, Fiscal 2023 and Fiscal 2022:

Marketing Partners Six months ended September 30, 2024 Fiscal 2024 Fiscal 2023 | Fiscal 2022
n As apercentageof our | In As apercentageofour | In As apercentageofour  In As a percentage of our
| ~ Tmillion | revenue from operations (%) |  million | revenue from operations (%) | T million | revenue from operations (%) < million | revenue from operations (%) |
Largest marketing partner/ distributors 258.31 14.27% 370,84 17.29% 59.00 16.70% 7.50 5.29%
 Top five marketing partners/ distributors 71146 | 39.30% . 76795 | 35.80% . 18565 52.54% | 887 | 6.26%
| Top ten marketing partners/ distributors 91334 | 50.46% | B446T | 39.37% | 196.46 55.60% . 887 6.26%

The loss of one or more marketing partners or distributors, the deterioration of their financial condition or pruspacts or areduction in their demand for our pmr.lu::ts or our inability to maintain and increase the number of our arrangements for the
marketing and distribution of our products could adversely affect our business, results of operations, financial conditions and cash flows.

2. Dependency on the Regulated Markets: Our business is dependent on the sale of our products and continued growth of the Regulated Markets of US, Canada and United Kingdom. The table below sets out our breakdown of revenue from
Regulated Markets Business and Emerging Markets Business, for the indicated periods:

Sr. | Business Segment ' Six months ended September 30,2024 Fiscal 2024 | Fiscal 2023' | Fiscal 2022

No ' Revenue contribution Percentage of revenue ' Revenue contribution Percentage of revenue ' Revenue contribution Percentage of revenue ' Revenue contribution Percentage of revenue
(in T million) from operations (%) (in T million) from operations (%) (in T million) from operations (%) (in T million) from operations (%)

(A) | Regulated Markets Business | 1,103.69 | 6097% 145152 67.66% | 20740 58.69% | 8.87  B26%

(B) | Emerging Markets Business | 585.87 | 32.37% | 442.02 | 20.60% | - | . | . | -

| RPFI. our Subﬂdﬁam mrnugh which we undertake our Emerg!ng Markets Business became mrsubsfd!ar}f with effect from December *H 2023, Accnrdingm we do not have anfrerenue from aperaﬂnns from the Emergjng Markets Business for Fiscal 2023 and Fiscal 2022. The revenue from
operafions from our Emerging Markets Business in Fiscal 2024 is the revenue earned from December 14, 2023 o March 31, 2024.

If market growth for our products decreases in these regions, market acceptance for our competitors' products in these regions increase and results in substitution of our products, or we fail to respond to changes in market conditions or
customer preferences in these regions, our business, results of operations, financial condition and cash flows could be adversely affected.

3. MNegative operating Cash Flow: We have had negative cash flows from operating activities in the last three Fiscal years set out in the table below:
Particulars | Six months ended September 30, 2024 | For the year ended March 31,2024 = For the year ended March 31, 2023 ' Forthe year ended March 31, 2022
| | | (in T million) |
" Net cash from uparatihg activities | 63.86 | {‘I“EE.ﬂ ] | |:1ﬂ'.’9} '{1' 'ﬂd',#?‘}
Such negative cash flows from operating activities were mainly attributable to the increase in working capital requirements which was on account of commencement of operations of SPl and acquisition of our subsidiaries, Havix and Ratnatris.

4. Customer concentration Risk: The table below sets out the revenue contribution and revenue contribution as a percentage of our total revenue from contracts with customers of our largest customer, our top five customers and our top ten
customers, for the six months ended September 30, 2023, Fiscal 2024, Fiscal 2023 and Flsr.:al 2022:

Customers Six months ended Eeptambar 30, 2024  Fiscal 2024 | Fiscal 2023 | Fiscal 2022
| In As a percentage of ' In As a percentage of | In As a percentage of ' In | As a percentage of
T million revenue from operations (%) < million revenue from operations l[%] < million revenue from operations {%} < million revenue from operations :%}
~ Largest customer ' 37213 | 20.56% l 580.66 27.53% 113.59 ' 32.14% 78.99 | 55.74%
~ Top five customers . 1,02888 | 56.84% 128696 59.97% 29134 | 82.45% 14068 99,28%
- Top ten customers - 1,252.04 | 69.17% 167591 78.12% . 32810 | 92.85% R 100%

If one or more of such customers choose not to source their requirements from us or to terminate our contracts or purchase orders, our business, cash flows, financial condition and results of operations may be adversely affected.

5. Geographic concentration risk: We have historically derived a major portion of our revenue from the United States. The table below sets out revenue from operations in the United States in absolute terms and as a percentage of total revenue from
operations for the periods indicated below:

Countries Six months ended September 30, 2024 | Fiscal 2024 | Fiscal 2023 | Fiscal 2022
Revenue derived As a percentage of Revenue derived As a percentage of Revenue derived As a percentage of Revenue derived As a percentage of
| | {in T million) | revenue from operations (%) | (in ¥ million) | revenue from operations (%) | (in ¥ million) | revenue from operations (%) | (in ¥ million) ~ revenue from operations (%) |
United States 1082.45 59.80% 1,429.31 66.63% 263.49 74.56% B.87 6.26%

6. Regulatoryrisk: The phannar:eutlcal market is subject to regulation and failures to com ply with the emstmg and future regulatory requ irements in any pharmacuutmal market could expose us to Iltrgatinn or other liabi lities, which could ad\rarsely
affect our reputation, business, financial condition and results of operations. There have been instances in the past where our drugs failed to meet standards prescribed under applicable law and action was taken against us by regulatory
authorities.

7. Operational risk: Pharmaceutical companies, such as ours, have obligations to, and are required to comply with the regulations and quality standards stipulated by, regulators in India and other jurisdictions. Our manufacturing facilities and
products are subject to multiple periodic inspection/audit by these regulatory agencies. Inspections by regulatory authorities that identify any deficiencies could result in remedial actions, production stoppages or facility closure, which would
disrupt the manufacturing process and supply of products to our customers.

8. Risks associated with maintaining quality service standard and contract terms with customers: Adherence to quality standards is a critical factor in our production process as any deviations from the required specifications by our Company or

failure to comply with the technical specifications of our customers regarding the composition of drugs, may lead to a recall of products or cancellation of the orders placed by our customers. In the past, we have had three instances of products
being recalled from markets.

9. Conflict of interest: Some of our Directors and Promoters are interested in certain Group Companies, Subsidiaries, and Promoter Group, that are engaged in the same business. Further, certain of our Promoter Group, Subsidiaries and Group
Companies are inthe same line of business as us, which may resultin a conflict ofinterest.

10. Underutilisation of the manufacturing capacities: The table below capacity utilization of our Atlanta Facility, Chhatral Facility and Naroda Facility for the periods indicated:

Particulars For the six months ended September 30, 2024 As at and for the year ended March 31, 2024 As at and for the year ended March 31, 2023 As at and for the year ended March 31, 2022
Atlanta Facility | 48.07% | 21.07% | 23.67% | 14.25%
Chhatral Facility | 56.46% | 57.39% | 60.35% | 48.07%
Naroda Facility ' 85.56% | ~ 75.10% | 59.72% | 67.76%

11. Limited operating history: Our Company was incorporated in 2017 and we acqu:r&d our subsidiaries Havix and RPPL on Ma;-,r 3 2023 and December 14 2023, r&apﬂctwalyr Furthar effective Januarjr 1 2024 RLPL has mergad with our Com pany.
Due to our limited operating history, investors may not be able to evaluate our business, future prospects and viability.

12. Our Company will not receive any proceeds from the Offer for Sale amounting to ¥ 821,10 million at the upper price band. OF S size is 14.11% of the Offer Size. The Selling Shareholders shall be entitled to proceeds from the Offer for Sale.
13. The average cost of acquisition for the Selling Shareholders ranges from ¥37.20 to ¥60.97, and the Offer Price (at upper price of the Price Band) is ¥ 391 per Equity Share.

14. The weighted average cost of acquisition of specified securities transacted by our Promoters, the Promoter Group, the Selling Shareholders or Shareholder(s) with rights to nominate Director(s) or other special rights, in the last eighteen months,
one year and three years pranedmgtha date of the Prospectus is as follows:

Period Weug hted average cost of anquisltmn {ln Tj* | Upper end of the pri::é band {'ﬂﬂ'l' }_ is ‘X' times the we-i'ghted' average cost of anqhisiﬁun | Range of acqhisitinn price: Lowest p'ri'r.e - High&st price {in ?}' |
Last eighteen months 73.73 | 5.30 | 63.00-320.00 |
Last one year | 171.07 | 2.29 | 63.00-320.00

| Last three years | 69.19. | 5.65 | 63.00-320.00

As cemﬁed by M/s. PankajR. Shah & Associales, Chaﬂeredﬂccuunl‘ants by way of the.rr:erf.rﬁcate dated December 24, 2024,
15. Weighted Average Return on Net Worth of our Company for Fiscals 2024, 2023 and 2022 is 19.38%
16. The BRLMs associated with the Offer have handled 41 public issues in the past three years, out of which 8 issues have closed below the offer price on the listing date

Name of BRLM | Total Public Issues Issues closed below the Offer Price on listing date
| Eqmrus Eap&tal Private lelted | 15 - 3
: Ambit Private Limited 5 0
. Nuvama Wealth Management Limited _ 18 3
. Common issue handled by the above BRLMs _ 3 2
Total 41 8
BID/OFFER PROGRAMME

ANCHOR INVESTOR EIDDING OPENED AND CLOSED ON THURSDAY, DECEMBER 19, 2024
BID/ OFFER OPENED ON FRIDAY, DECEMBER 20, 2024 | BID/ OFFER CLOSED ON TUESDAY, DECEMBER 24, 2024
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o Corhnued from previous page.

This corrigandum (the *Corrigendum”) is with raferance 1o tha draft red herring prospectus dated July 26, 2024 {the "DRHP"), the red herring prospectus dated December 15, 2024 | 44.6 Funded Status
(the "BHP"} and the prospectus daled December 24, 2024 (the "Prospectus™) filed by Senores Pharmaceuticals Limited {the "Company”) in refafion bo the Offer. In this regard, please {in 7 Millions)
rioke tha Fallowing

1. The Footnote disclosed below the table in the Mate 12 of the Restated Consalidated Financial Statements should be read as below: Particulars For tha Period Ended on For the Year Ended For the Year Endad For the Year Endad

“Trade Recaivables from Related parties amounting to ¥ 7.58 millicn a8 at September 30 2024, 77,63 million in FY 24, T 52.37 million in FY 23 & 2 75.5% million in FY 22. The . | September 30,2024 |  March31,2024 |  March 31,2023 | March 31, 2022
details of the same are disciosed in Note 47 Pragant Valug of Banafil Obligation at the and 13.82 885 158 0.35
2, Thetabledisclosed inthe note 5.3.1 of the Restated Consolidated Financial Statements should be read as below: of the Period
5.3.1 Intanglble assets under development ageing schedule Fair Value of Plan Assels at the end of the Perod - - -
_ _ _ _ _ _ _ _ (in T Millions) Funded Deficit 13.82 ) . 0.55
| Particulars Amount in Intangible assets under developmant for a period of Total 44.7 Metamount Charged to Statement of Profit and Loss for the period
Less than 1 year 1-2 years 2-3 years More than 3 years (in Z Millions)
As at September 30, 2024 ' | ' ' ' b -
Projects in progrese: { 1ER.T0 579,10 6 81 : { 050 £E Particulars Faor the Period Ended on For the Year Ended For the Year Ended For the Year Ended
| 5 I i 0. i Bl £, I, =t}
Prajects lemporanly sus ' p ' i i = ' ' p September 30, 2024 March 31, 2024 on March 31, 2023 March 31, 2022
| As Ia‘t‘!l.;a.rc.h ?:1- IIEIH- o ' ' ' ' ' Current service cost 1.85 173 0.84 0.27
FIFE‘; aeks in ;._rcr;rfgs__.:.i' . oy - BY | EN . T 44 . 743 . . Pa ?-'l .EEr'l-'il:E I:':.l.rﬁ . ] E'fi . . .
F'r|:_:1|3-_'__|;5 temporanty suspended s = = : . HF'1 Inberas! « ! . i 51 . ] . 0.0 | _|:| ':::l?
Net amount recognized Statement of Profit and Loss | 2.8 _ 185 _ 0.88 | 0.2

o 44.3 Met amount Recognized to Other Comprehensive Income for the period
| Projects temporarily suspanded {in T Millions)

As at March 31, 2022 :
Proiects in nrl_qr'ﬂ_:. ' I 57 14 I ) ' ) ' ArITp ' Particulars For the Peried Ended on For the Year Ended For the Year Ended For the Year Ended
e ! — - = : ! ! - - September 30,2024 | March31,2024 | March31,2023 | March 31, 2022

Progects tamporarily !quFlHl:ll:Ilélj - - - -
3. The tabke on Borrowings disclosed under Note 20 {b) and Note 20 (c) of the Restated Consolidated Financial Statements should be read as below: | |
_ _ _ (in 7 Millions) : |Gans| ' . (0.18)
Particulars As at September 30, 2024 As at March 31, 2024 As at March 31, 2023 As at March 31, 2022 AL '
{b) Loans from Related Parties {Unsecured) | ' ' '
+ Loan from related parties I 16,90 ' 4410 ' 88.36 ' 1971 ' financial assumptions
. ir'ler-Cinrplz:lT:l'.E Deposils - { - 75,24 ' 0.27 ' 0.19 ' Achuarial {Gainz)/L osses - Due io expanence adjustmants ' 162 ' T8 ' 0.19 - {0.06)
Current Mafurities [33.9 ' (7.34) ' 13.22] ' . ' ' ' ' [
s Total (b)) | ' 112.00 ' 85 ' 19.90
) Other Loans [Unsecured) . il . i | dii | ik
=Corparaie Deposits - Cihers . 785.06 2262 101.04
| S T — T— 120
urrent Malurities | } (18.76) (15.50) -
Sub Total (c) ' ' BT3.16 : 48899 : 711.91 | 102.24
4, The tables 44.5, 44.6, 44.7 and 44.8 disclosed in the Note 44 Employee Benefits of the Restated Consolidated Financial Statements, should be read as below:;
44.5 Reconciliation of defined benafit obligations For SENORES PHARMACEUTICALS LIMITED
(in 2 Millions) On behalf of the Board of Diectors
 Particulars | Forthe Period Ended | For the Year Encled | For the Year Ended | For the Year Ended S
on September 30, 2024 March 31, 2024 March 31, 2023 March 31, 2022 Place; Ahmedabad Vinay Kumar Mishra
| Defined benefit obligations as at beginning of the yes ' GRS ' 1.58 ' 055 ' 037 | | Date: December 28, 2024 ¥ Sacretary & Compliance Officer
| Defined benefit obligations farming part of Business Combinations | - ' 5.70 ' : ' : | | SENORES PHARMACEUTICALS LIMITED has filed a Prospectus dated December 24, 2024 with the RoC, The Prospectus is made available on the wabsite of the SEBI at
| Currenl service cos| ' {85 ' 179 ' 0.54 ' 0.27 | | www.sebi.govin a5 well as on the website of the BRLMs i&.. Equirus Capital Private Limited at www.eguirus.com, Ambit Privats Limited at www.ambit.co and Nuvama Wealth
. I 023 I l . ant Limded al weoalnuvama.com, the wabsite of the NSE al wwwinsaind and the websie of the BSE at www bseindia.com and the website of the Company al
0.3 ' 0.22 ' 0.04 ' 0.02 ' www.senorespharma.com. Any potential investor should note that mvestment in equity shares involves a high degres of nisk and for details retating bo such nsks, please sea the sech
. - - || “Risk Factors® beginning on page 33 of the Prospactus, Potential investars should nol rely on the DRHP for making any investmant decision bul should only rely on the infarmation

0.13 ' (0.04) ' 0.08]

Fetwn on plan-assets excluding interest mcome .
Amounts recognized in Other Comprehensive Income | 1.90 1.73 0.15 ' (0.12)
Each of the DRHP, the BHF and the Prospectus shall be read in conjunclion with this Comgendum. The informafion inthis Cormigendum supersedes the information provided in e
the DRHP, the RHP and the Prospectus fo the extend inconsistent with the information in each of the DRHP, the RHP and the Prospectus, respectively. Accordingly, each of the DRHP,
the RHP and the Prospectus, stands amended 1o the extent stated hereinabove.
Al capitalised ferms used, but not defined, in this Comgendum shall, unless the confext ofhenvize requires, have the same meaning 35 ascnbed in the DRHF, the BHP and the
Prospectus, as applicabis,

' E:n-;fi‘.zﬂ recognized in OCI . .
| “Actuarial Los (Gain) due to change in financial assumptions ' 0.28 ' 0.13 ' (0.0 ' {0.06) | | mcludedin the RHP filed by the Company with tha RioC.
' o8 in demographic assumptions | - ' (0.18) ' ; ' i '
| Actuanal Loss [ .EII'I_I due to F_e::;.“..'riseru::& anjjljzs.hmen: for plan kabilities | ' 1.78 ' 0.19 ' {0.086)
| Benefils Pawd (0.32) (1.17) i ;
Defined benafit obligations as at end of the year 13.62 9.85 3 0.55
. : o,k . . 3 | bk I 2 I 2 T
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