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Senores Pharmaceuticals Ltd.

About the company -

Senores Pharmaceuticals Ltd is an India-based specialty generics and CMP 720
contract manufacturing company with a focus on regulated markets,

primarily the US, Canada, and select emerging economies. The company TARGET 832
operates USFDA-approved facilities in India and the US, maintains a strong Upside 16%
regulatory track record, and has rapidly expanded its commercial portfolio

since listing on the exchanges in late 2024. Its management team, led by Bloomberg Code SENORES:IN
industry veterans, continues to drive a strategy centered on new product High/Low 751/ 435
filings, capacity expansion, and value accretive M&A. Market Cap (in Rs) 23.08 bn
Robust ANDA Approvals Driving Upcoming Launch -

In the past 12 months, Senores has secured multiple important US FDA

approvals, most notably for Metoprolol Tartrate and Hydrochlorothiazide .

Tablets and for Tramadol, which position it to capitalize on high-value PETHEETE Rl Qervas

formulations in the US market. The management anticipates a sequential Promoter 45.78% 45.78% 45.77%

ramp-up in the US revenue base beginning H2FY26, driven by these launches

and additional pending approvals. Fll 3.66% 4.17% 4.25%

Monetization of Acquired ANDAs - ol 9.51% 9.66% 1.77%

The company recently acquired a basket of 14 approved ANDAs from Dr. Others 41.03% 40.39% 38.20%

Reddy’s Laboratories and complementary portfolios from other US-based
sellers, significantly enlarging its US addressable market. Management
guidance states that commercialization of these acquired products will
commence in a phased manner starting H2FY26, offering potential upside to
both revenue and market share as these assets are integrated and launched.

* Promoter pledge as on 01-10-25 - 10.89%

Enhanced Realizations from EM to Double Per Unit Economics -

The Emerging Market (EM) segment, which contributed ~30% of revenue in
FY25, is undergoing a product portfolio shift towards more niche molecules
and a change in its go-to-market strategy. This repositioning, including
entering a wider network of distributors, is expected to lead to a doubling of

Al
4
revenue per unit realization, significantly driving both growth and Wh \!
D o © o

improvement in the segment's overall profitability.

Capex Plans and Growth Investments -

Company has advanced its US strategy through a series of focused capex o P P . e
initiatives designed to amplify growth. In early 2025, the company invested @’Q%L %Q,@\‘ (ﬁﬁ %\x@‘ %Q,v‘f “y@ @@ N o
USD 1.99 million into its wholly-owned US subsidiary, Senores

Pharmaceuticals Inc., via a rights issue. This targeted injection of capital SENORES NIFTY
supports both working capital needs and aligns with stated IPO objectives,
directly financing the company’s expanding ANDA pipeline and intellectual
property management. Simultaneously, Senores is executing a significant Particulars FY25 FY26E FY27E
expansion of its Atlanta manufacturing facility, nearly doubling annual EVERUE 29805 50738 7288.0
production capacity to 2 billion units. By installing a third and fourth oral solids COGS 1807.0 2623.9 30438
manufacturing line—set to become operational in Q3FY26 and by year-end EBITDA 897.0 1493.4 17491
FY26, respectively—the company aims to address growing demand from its EBIT 921.2 1508.2 17915
US pipeline and bolster contract manufacturing services. Sterile injectable PAT 583.4 1033.0 1277.4
capability will follow this phase in FY27, strategically broadening product EPS 161 204 277
offerings. Growth (%)
Driving Profitability Through Backward Integration - g?g::?,foﬁt 1?)?)‘.3 545‘8 202.5
Senores is expanding its Active Pharmaceutical Ingredient (API) EBITDA 157 665 171
manufacturing capabilities in Gujarat, aiding backward integration for key EBIT 167.9 63.7 141
products. This move is expected to support a margin expansion, with PAT 78.4 771 237
management_ guiding lfor_improved'ﬁxed—cost absorption and an overall Margins (%)
EBITDA margin expansion in the coming fiscal year, a key factor for bottom- Gross Profit 546 56.1 55.5
line growth EBITDA 225 25 24
Valuation — EBIT 231 25.2 23.6

. , ) PAT 14.6 17.3 17.5
Senores Pharmaceuticals’ robust USFDA-approved portfolio, strong ANDA Ratios
approvals, and strategic acquisitions underpin significant growth. EM portfolio PE 447 301 58
repositioning and expanded distribution are set to double per-unit PB 4'1 35 =5
realizations, while US capex and backward integration enhance margins. We EV/EBITDA 36'2 22'3 18-8
value the company at ¥832, based on a PE of 30x FY27E earnings, reflecting EV/SALES 8'1 5‘(3 4'5
its high-quality pipeline and value-accretive growth catalysts ROE 7'2 11‘3 12'2

ROCE 9.3 14.9 15.9
Analysts - Shashwat Singh shashwat.singh@bajajbroking.in
Nisarg Shah nisarg.shah@bajajbroking.in Source: Bloomberg, NSE, NSDL, BSE, Bajaj Broking Research, Company data
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Senores Pharmaceuticals Ltd.

Financials

Income Statement (Rsin mn)MBalance Sheet (Rsin mn)
Particulars FY25 FY26E FY27EParticulars FY25 FY26E FY27E
Revenue from Operation 3,982.5 5,973.8 7.288.0 ASSETS

COGS 1.807.0 2,623.9 3,243.8  Fixed Assets 1,988.5 3,369.2 4,167.0
% of Sales 45.4 43.9 44.5 CWIP 441.7 1,.000.0 0.0
Gross Profit 2,175.5 3,349.9 “poryl - Goodwill 2,208.1 2,075.6 19511
Gross margin (%) 54.6 56.1 55.5 Trade Receivable 1,238.8 1,858.2 2,267.0
Employee Benefit Exp 603.7 876.6 1,083.7 Inventories 566.3 849.5 1,036.3
Other expenses 674.8 979.8 1.211.4  Financial Assets 1.169.7 1.169.7 1.169.7
EBITDA 897.0 1.493.4 (7454 Cash and cash equivalent 3.855.0 1,573.3 877.6
EBITDA Margins (%) 225 25.0 24.0 Other Assets 800.5 139.9 949.6
Other Income 192.6 298.7 364.4 12,268.6 12,035.3 12,418.4
Depreciation 168.4 283.9 392.0 EQUITY

EBIT 921.2 1.508.2 ([7740s Equity Share Capital 460.5 460.5 460.5
EBIT Margins (%) 23.1 25.2 23.6  Other Equity 7.661.9 8.694.9 9.972.4
Finance Cost 215.5 183.8 83.8  QEIN=[¥13% 8,122.4 9.155.4 10,432.9
Profit before tax 705.7 1.324.4 <y Long Term Borrowings 1,706.6 907.0 373.9
Total Tax expenses 122.3 291.4 360.3  Short Term Borrowings 1,440.9 740.5 273.6
Tax rate (%) 13.3 22.0 22.0 Trade Payables 672.2 9761 1,206.7
Profit after tax 583.4 1.033.0 (ZEALe) Other Liabilities 326.4 256.3 131.3
PAT Margins 14.6 17.3 17.5  GENREIIES 41461 2,879.9 1,985.5
Basic EPS 16.1 22.4 F7A Al Total Equity and Liabilities 12,268.6 12,0353 12,4184
Cash Flow Statement i Ratio Analysis

Particulars FY25 FY26E Particulars FY25 FY26E FY27E
Cash Flow from operating activities (OA) Growth (%)

PBT 705.7 1.324.4 1,637.7  Revenue 85.6 50.0 22.0
Depreciation 168.4 283.9 392.0  Gross Profit 70.3 45.2 23.6
Sﬁae;agzng Profit before WC 976.8 17921 21135 EBITDA 115.7 66.5 17.1
Changes in Assets and liability (1,344.3) (598.7) (365.1)  EBIT 167.9 63.7 141
Cash from Operations (367.5) 1.193.4 1748.4  PAT 78.4 771 23.7
Tax (91.7) (291.4) (K10 R % Of Revenue

Net Cash from OA (459.2) 902.1 [ =cti Gross Profit 54.6 561 55.5
Cash Flow from investing activities (1A) EBITDA 22.5 25.0 24.0
Capex (1.575.2) (1.500.0) (1.000.0) EBIT 231 25.2 23.6
Net Cash from IA (4.294.8) 1.200.0 (1.000.0) NN} 14.6 17.3 17.5
Cash Flow from financing activities (FA)
Proceeds from Borrowings 12101 ROCE 9.3 14.9 15.9
Repayment of Borrowings 0.0 (1,500.0) (1,000.0) ROE 7.2 1.3 12.2
Finance Cost (215.5) (183.8) (83.8) \EINELL1:]¢9]

Proceeds other than borrowing 4,717.6 0.0 0.0 P/E 447 321 26.0
Net Cash from FA 5,731.3 (1.683.8) (1.083.8) ;] 41 3.6 3.2
Net increase/(decrease) in Cash 977.3 418.3 (695.7) EV/EBITDA 36.2 22.3 18.8
Cash at the beginning of the year 76.5 1.053.8 14721  EV/ Sales 8.1 5.6 4.5

Cashat theend of the year 1,053.8 14721 . DEBT/EQUITY (0.09) 0.01 (0.02)

Source: Bloomberg, NSE, NSDL, BSE, Bajaj Broking Research, Company data
EEEEBGEBERBREREREREBE
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Disclaimer

Bajaj Financial Securities Limited (BFSL) is a subsidiary of Bajaj Finance Limited (BFL) and a step-down subsidiary of Bajaj Finserv Limited. The
parent entities of BFSL are public listed companies and have various subsidiaries engaged in the business of NBFC, Housing Finance, Insurance, AMC
etc. BFSL is inter alia SEBI registered Stock-Broker, Depository Participant and distributor of inancial products.

Analyst Certification: We/l, Anand Shengde, Pabitro Mukherjee, Vikas Vyas, Nisarg Shah, Shashwat Singh, Harsh Parekh, Raunag Murarka authors and
the names subscribed to this report, hereby certify that all of the views expressed in this research report accurately reflect our views about the subject
issuer(s) or securities. We also certify that no part of our compensation was, is, or will be directly or indirectly related to the specific recommendation(s)
or view(s) in this report.

Registration Details

Reg Office: Bajaj Auto Limited Complex, Mumbai -Pune Road Akurdi Pune 411035. | Corp. Office: Bajaj Financial Securities Ltd., 1st Floor, Mantri IT Park,
Tower B, Unit No 9, Viman Nagar, Pune, Maharashtra 411014. SEBI Registration No.: INZ000218931 | BSE Cash/F&0 (Member ID: 6706) | NSE Cash/F&0
(Member ID: 90177) | DP registration No: IN-DP-418-2019 | CDSL DP No.: 12088400 | NSDL DP No. IN304300 | AMFI Registration No.: ARN - 163403 |
AMF| Registration No.: ARN - 163403| Research Analyst Regn: INHO00010043.

Compliance Officer: Ms. Priyanka Gokhale (For Broking/DP/Research) email @ compliance_sec@bajajbroking.in| Contact No.: 020-4857 4486 |
Disclaimers & Disclosures- SEBI Research Analysts Regulations, 2014
Investments in the securities market are subject to market risk, read all related documents carefully before investing.

Kindly refer to https://www.bajajbroking.in/disclaimer for detailed disclaimer and risk factors.

There were no instances of non-compliance by BFSL on any matter related to the capital markets, resulting in significant and material disciplinary
action during the last 3 years. The information/opinion in this report are as on date and there can be no assurance that future results or events will be
consistent with this information/opinion. This report is subject to change without any notice. This report and information are strictly confidential and is
being furnished to you solely for your information and may not be altered in any way, transmitted to, copied or distributed, in part or in whole to any
other person or to media or reproduced in any form without prior written consent of BFSL. This report is not directed or intended for distribution to, or
use by, any person or entity who is a citizen or resident of or located in any jurisdiction including but not limited to USA and Canada, where such
distribution, publication, availability or use would be contrary to law, regulation or which would subject BFSL and associates / group companies to any
registration or licensing requirements within such jurisdiction.

BFSL, its directors, officers, agents, representative, associates / group companies shall not be in any way responsible for any loss or damage (direct,
indirect, special or consequential) that may arise to any person from any inadvertent error, use of this report/information contained in this report. The
report is based on information obtained in good faith from public sources believed to be reliable, but no independent verification has been made nor is
its accuracy or completeness is guaranteed. This should not be construed as invitation or solicitation to do business with BFSL.

Our proprietary trading and investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein.
Past performance is not necessarily a guide to future performance.

The disclosures of interest statements incorporated in this report are provided solely to enhance the transparency and should not be treated as
endorsement of the views expressed in the report. BFSL offers its research services to clients as well as our prospects., though disseminated, to all
customers simultaneously, not all customers may receive this report at the same time. BFSL will not treat recipients as customers by virtue of their
receiving this report.

BFSL and its associates, officer, directors, and employees, research analyst (including relatives) worldwide may: (a) from time to time, have long or short
positions in, and buy or sell the securities thereof, of company(ies), mentioned herein or (b) be engaged in any other transaction involving such
securities and earn brokerage or other compensation or act as a market maker in the financial instruments of the subject company/company(ies)
discussed herein or act as advisor or lender/borrower to such company(ies) or have other potential/material conflict of interest with respect to any
recommendation and related information and opinions at the time of publication of research report or at the time of public appearance.

BFSL or its associates may have received compensation from the subject company in the past 12 months in respect of managing/co-managed public
offering of securities, for investment banking or merchant banking or brokerage services from the subject company in the past 12 months. BFSL or its
associates may have received any compensation for products or services other than investment banking or merchant banking or brokerage services
from the subject company in the past 12 months. BFSL or its associates have not received any compensation or other benefits from the Subject
Company or third party in connection with the research report.

Research analyst or his/her relative or BFSL's associates may have financial interest in the subject company. BFSL, its associates, research analyst and
his/her relative may have other potential/material conflict of interest with respect to any recommendation and related information and opinions at the
time of publication of research report or at the time of public appearance.

Research analyst has served as an officer, director or employee of subject Company: No | Bajaj Broking has financial interest in the subject companies:
No | Bajaj Broking's Associates may have actual / beneficial ownership of 1% or more securities of the subject company at the end of the month
immediately preceding the date of publication of research report. Research analyst or his/her relative has actual/beneficial ownership of 1% or more
securities of the subject company at the end of the month immediately preceding the date of publication of research report: No | Bajaj Broking has
actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding the date of publication of
researchreport:No | Subject company may have been client during twelve months preceding the date of distribution of the research report.

A graph of daily closing prices of the securities is also available at www.nseindia.com. Registration granted by SEBI and certification from NISM in no
way guarantee performance of the intermediary or provide any assurance of returns to investors.”

For more queries reach out to: Name - Bajaj Broking Research Team | Email Id - researchdesk@bajajbroking.in

Research Analysts: Anand Shendge Pabitro Mukherjee Nisarg Shah Vikas Vyas
(DVP Derivative Analyst) (AVP Technical Analyst) (Fundamental Analyst) (Derivative Analyst)
Shashwat Singh Harsh Parekh Raunag Murarka
(Fundamental Analyst) (Technical Analyst) (Derivatives Analyst)
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