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This iz a public announcement for information purposes only and is not a prospectus announcement and does nof constitule an invitation or offer to acquire, purchase or subscribe to securities. Mot for release, publication or distribution directly or indirectiy, outside India.
Initial public offer of equity shares on the main board of the Stock Exchanges in compliance with Chapter Il of the Securities and Exchange Board of India (lssue of Capital and Disclosure Requirements) Regulations, 2018, as amended (“SEBI ICDR Regulations™)
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SENORES PHARMACEUTICALS LIMITED

Our Company was eriginally incorporated as " Sencees Pharmaceuiicalts Private Limited” a private imited comgany under the Companies Act, 209 3through a certificate of incorporation dated Decamber 26, 2017, iszued by the Registrar of Companies, Ceniral Registration Centre. Thereafter, the name of the Company was changad to *Sencres Pharmacauticals Limited”
upon conversion to & publ; Bmited company pursuanttoa Eu:lan:l resoiulion dated August 1, 2023 and & special resolubon passedin i -:I.]EI'IF' ral meeting of the Shareholders held on Auguest 24, 2023 and the approval of the central government dated Septemberd, 2023, and consequently a fresh cerificate of incorporation dated September &, 2023, was issued by the RoC

to refiect the change inname. For further delails, see Hislory and Cerain Comporate Malters— El & Hi '-tl'lj.r,:lfc.u rCompany”on page 244 of the Red Heming Prospecius dated December 15, 2024 ("RHP" | filed withthe RoC.
Registered anl:l Corporate Office: 1101 o 1103 floor, South Tower, ONE 42 oppasite Jayanbls! Park, Ambali Bopal Road, Ahmedabad, Gugaral, India, 380054, Contact Person: Vinay Kumar Mishea, Company Secretary and Compliance Officer; Tel: +81-70-20009857
E-mail: :;&;@Enn::ru:ﬁ....-.nrl'm com. Wabsite: www, senoraspharma com, Corporate Identity Number: U24290G2017PLC100263

OUR PROMOTERS: SWAPNIL JATINBHAI SHAH AND ASHOKKUMAR VIJAYSINH BAROT

INITIAL PUBLIC OFFERING OF UP TO [«] EQUITY SHARES OF FACE VALUE OF ¥ 10 EACH ("EQUITY SHARES") OF SENORES PHARMACEUTICALS LIMITED (“OUR COMPANY"” OR THE “ISSUER") FOR CASH AT A PRICE OF ? [«] PER EQUITY SHARE (INCLUDING A SHARE
PREMIUMOF ¥ [«] PER EQUITY SHARE) (“OFFER PRICE") AGGREGATING UP TO ¥ [#] MILLION (THE "OFFER"). THE OFFER COMPRISES OF AFRESH ISSUE OF UPTO [«] EQUITY SHARES BY OUR COMPANY AGGREGATING UPTO ¥ 5,000 MILLION (THE “"FRESH ISSUE") AND AN
OFFER FOR SALE OF UP TO 2,100,000 EQUITY SHARES (THE "OFFERED SHARES") AGGREGATING UP TO ¥ [«] MILLION (THE “OFFER FOR SALE"), COMPRISING UP TO 250,000 EQUITY SHARES AGGREGATING TO ¥ [] MILLION BY SWAPNIL JATINBHAI SHAH, UP TO 550,000
EQUITY SHARES AGGREGATING TO < [«] MILLION BY ASHOKKUMAR VIJAYSINH BAROT, UP TO 200,000 EQUITY SHARES AGGREGATING TO ¥ [#] MILLION BY SANGEETAMUKUR BAROT AND UP TO 1,000,000 EQUITY SHARES AGGREGATING TO ¥ [«] MILLION BY PRAKASH M
SANGHVI(THE"SELLING SHAREHOLDERS™). THE OFFER SHALL CONSTITUTE [#] % OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY.

THE OFFER INCLUDES A RESERVATION OF UP TO 75,000 EQUITY SHARES, AGGREGATING UP TO < [«] MILLION (CONSTITUTING [+]% 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", THE OFFER AND THE NET OFFER SHALL CONSTITUTE [«] % AND [#] %, RESPECTIVELY, OF THE POSTOFFER PAID-UP EQUITY SHARE CAPITAL OF

OUR COMPANY.
DETﬂILS OF THE OFFER FI‘JR SALE
' Name of the Selling Shareholder | Type | Number of Equity Shares Offered ' Weighted Average Cost of Acquisition per Equity Share (in )*
" Swapnil Jatinbhai Shah | Promoter Selling Shareholder | Up to 250,000 Equity Shares aggregating up to % [«] million | 51.31
Ashokkumar Vijaysinh Barot | Promoter Selling Shareholder | Up to 550,000 Equity Shares aggregating up to ¥ [¢] million | 57.54
Sangeeta Mukur Barot Promoter Group Selling Shareholder Up to 300,000 Equity Shares aggregating up to ¥ [«] million 37.20
Prakash M Sanghvi | Other Selling Shareholder | Up to 1,000,000 Equity Shares aggregating up to ¥ [e] million | 60.97

*As certified by M/s. Pankaj R. Shah & Associates, Chartered Accountant, by way of their certificate dated December 15, 2024,

We are a global research driven pharmaceutical company engaged in developing and manufacturing a wide range of generic pharmaceutical products in the B2B
segment for the Regulated Markets of US, Canada and United Kingdom and Emerging Markets across various therapeutic areas and dosage forms. We also
operate a Critical Care Injectables Business, supplying critical care injectables to hospitals across India through distributors, and manufacture APIs for the
domestic market and SAARC countries.

The Offer is being made through the Book Building Process in accordance with Regulation 6(2) of the SEBI ICDR Regulations.
* QIB Portion: Not less than 75% of the Net Offer » Non-Institutional Portion: Not more than 15% of the Net Offer
* Retail Portion: Not more than 10% of the Net Offer « Employee Reservation Portion: Up to 75,000 Equity Shares aggregating up to <[*] Million

PRICE BAND: %372 TO X391 PER EQUITY SHARE OF FACE VALUE OF %10 EACH
BIDS CAN BE MADE FOR A MINIMUM OF 38 EQUITY SHARES AND IN MULTIPLES OF 38 EQUITY SHARES THEREAFTER
THE PRICE TO EARNINGS RATIO BASED ON DILUTED EPS FOR FISCAL 2024 AT THE UPPER END OF THE PRICE BAND IS 32.02 TIMES

In accordance with the recommendation of Committee of Independent Directors of our Company, pursuant to their resolution dated December 16, 2024, the above
provided price band is justified based on quantitative factors/ KPIs disclosed in the “Basis for Offer Price” section beginning on page 145 of the RHP vis-a-vis the
weighted average cost of acquisition ("WACA") of primary and secondary transactions, as applicable, disclosed in the “Basis for Offer Price” section beginning
on page 145 of the RHP and provided below in this advertisement.

In making an investment decision and purchase in the Offer, potential investors must only rely on the information included in the Red Herring Prospectus and the
terms of the Offer, including the merits and risks involved and not rely on any other external sources of information about the Offer available in any manner.

RISKS TO INVESTORS:
For details, refer to “Risk Factors” on page 34 of the RHP.

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 Fiscal 2024 Fiscal 2023 Fiscal 2022
September 30, 2024
In As a percentage In As a percentage In As a percentage In As a percentage
4 of our revenue 4 of our revenue < of our revenue < of our revenue
million |from operations (%), million | from operations (%)| million | from operations (%)| million | 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 | 711.46 39.30% 767.95 35.80% 185.65 52.54% 8.87 6.26%
Top ten marketing partners/ distributors | 913.34 50.46% 844.67 39.37% 196.46 55.60% 8.87 6.26%

The loss of one or more marketing partners or distributors, the deterioration of their financial condition or prospects, or a reduction in their demand for our products
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 Fiscal 2024 Fiscal 2023 Fiscal 2022"
No September 30, 2024

Revenue | Percentage of  Revenue | Percentage of | Revenue | Percentage of | Revenue | Percentage of
contribution | revenue from | contribution | revenue from | contribution| revenue from | contribution| revenue from
(in T million) | operations (%) (in ¥ million) | operations (%) | (in T million) | operations (%) | (in T million) | operations (%)
(A) | Regulated Markets Business 1,103.69 60.97% 1,451.52 67.66% 207.40 58.69% 8.87 6.26%
(B) | Emerging Markets Business 585.87 32.37% 442.02 20.60% - - - -

mr

"RPPL, our Subsidiary, through which we undertake our Emerging Markets Business became our subsidiary with effect from December 14, 2023. Accordingly, we do not have any revenue
from operations from the Emerging Markets Business for Fiscal 2023 and Fiscal 2022. The revenue from operations from our Emerging Markets Business in Fiscal 2024 is the revenue
earned from December 14, 2023 to 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. Negative operating Cash Flow: We have had negative cash flows from operating activities in the last three Fiscal years set outin the table below:

Particulars Six months ended For the year ended For the year ended For the year ended
September 30, 2024 March 31, 2024 March 31, 2023 March 31, 2022
(in T million)
Net cash from operating activities 63.86 (198.71) (10.79) (104.47)

Confimeed on nexf page...
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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 SPland 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

Fiscal 2022:
Customers Six months ended Fiscal 2024 Fiscal 2023 Fiscal 2022
September 30, 2024
In As a percentage In As a percentage In As a percentage In As a percentage
4 of revenue from 4 of revenue from < of revenue from R of revenue from
million operations (%) million operations (%) million operations (%) million operations (%)

Largest customer 37213 20.56% 590.66 27.53% 113.59 32.14% 78.99 55.74%

Top five customers 1,028.88 56.84% 1,286.96 | 59.97% 291.34 82.45% 140.68 99.28%

Top ten customers 1,252.04 69.17% 1,675.91 78.12% 328.10 92.85% 141.70 100%

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:

6. Regulatory risk: The pharmaceutical market is subject to regulation and
failures to comply with the existing and future regulatory requirements in
any pharmaceutical market could expose us to litigation or other liabilities,
which could adversely 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 in the same line of business as us,
which may result in a conflict of interest.

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

Countries Six months ended Fiscal 2024 Fiscal 2023 Fiscal 2022
September 30, 2024
Revenue |As apercentage| Revenue |As apercentage| Revenue | As apercentagel Revenue |As apercentage
derived of revenue from derived of revenue from derived of revenue from| derived of revenue from
(in T million) | operations (%) | (in X million) | operations (%) | (in X million) | operations (%) | (in < million) | operations (%)
United States 1082.45 99.80% 1,429.31 66.63% 263.49 74.56% 8.87 6.26%

2023, respectively. Further, effective January 1, 2024, RLPL has merged with
our Company. 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 X 821.10 million at the upper price band. OFS size is 14.11% of
the total issue size at the upper price band. 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
X37.20 to X60.97, and the Offer Price (at upper price of the Price Band) is

X 391 per Equity Share.

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 preceding the date of this
Red Herring Prospectus is as follows:

14.

Period Weighted Upper end of the Range of
average price band (X391) is | acquisition price:
costof | ‘X times the weighted | Lowest price -

acquisition average cost of Highest price
(in X)* acquisition (inX)

Last eighteen 73.73 5.30 63.00-320.00

months

Last one year 171.07 2.29 63.00-320.00

Last three years 69.19 2.65 63.00-320.00

*  Ascertified by M/s. Pankaj R. Shah & Associates, Chartered Accountants, by way of their
certificate dated December 16, 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 financial years, out of which 9 issues have closed below the offer
price on the listing date

Particulars For the Asatand | Asatand As at and
six months | for the year | for the year | for the year

ended ended ended ended
September March March March

30, 2024 31, 2024 31, 2023 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
acquired our subsidiaries Havix and RPPL on May 3, 2023 and December 14,

Name of BRLM Total | Issues closed below
Public the Offer Price
Issues | on listing date

Equirus Capital Private Limited 15 | 4

Ambit Private Limited 5 | 0

Nuvama Wealth Management Limited 18 3

Common issue handled by the above BRLMs 3 2

Total 41 9

ANCHOR INVESTOR BID/ OFFER PERIOD THURSDAY, DECEMBER 19, 2024*
BID/ OFFER OPENS ON FRIDAY, DECEMBER 20, 2024

BID/OFFER
PROGRAMME

BID/ OFFER CLOSES ON TUESDAY, DECEMBER 24, 2024*

* Qlur Commpany, in consulfation wilh the BRLM:, imay consider particination by Anchar invesiors i
" LiF! mand'ate end time and dafe shall be al §:00 pm on the BidiCifer Liosing Dale
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DEADLINE EXTENDED; BIG RELIEF TO BANKS & FINTECHS

KYC masking to go live onJan 20

SACHIN KUMAR
Mumbai, December 17

IN AMOVE that provides relief
to financial institutions, the
Central KYC Records Registry
has extended the deadline for
masking Know Your Customer
(KYC) documents to January 20
next year. The original dead-
line, which expired on Decem-
ber 16, had raised concerns
among banks and fintech com-
panies, who cited insufficient
time for implementation. The
extension comesaftermultiple
requests from these institu-
tions seeking more time to
comply with the updated KYC
requirements.

“Inviewof requestsreceived
fromvarious reporting entities,
it has been decided to defer the
date of go live for masking of
KYC Identifier from December

DATA SECURITY

M Central KYC Records
Registry has extended the
deadline for masking KYC

m Only the last four digits
of identifiers like PAN will
be visible

m Masking aims to protect
customer privacy and
prevent data breaches

m Masking makes
unauthorised access to
sensitive info harder

16,2024, after 8:00 pmtoJanu-
ary 20,2025,after 8:00 pm,’said
the Central KYC Records Reg-
istryinacircular.

The Central KYC Records
Registry has proposed masking
KYCidentifiers to improve data

security and privacy. Under the
change, full KYC identifiers,
such as PAN numbers, will no
longerbevisibleinsearch results
andresponses.Instead,only the
last four digits will be displayed
in a masked format. This mea-
sureaimstosafeguard sensitive
customerinformationand min-
imise therisk of data breaches.

“The current systems of the
financial institutions need to
beupdated toadapt tothe new
format of incoming informa-
tion,where certain details, like
KYC identifiers, will be
masked. This means the sys-
tem must be capable of pro-
cessing and ingesting such
information seamlessly to
ensure business operations
continue smoothly,” said Rishi
Agrawal CEO and co-founder
of Teamlease Regtech.

Sources say thatwhile bigger

entities have the resources to
make the required changes,
smaller and mid-size compa-
nies are struggling to update
their systems. Masking KYC
identifierswill help protect cus-
tomer privacy by reducing the
amount of personal informa-
tion thatis exposed,sayexperts.

“Masking KYC identifiers
makes it more difficult for
unauthorised individuals to
access sensitive customer
information,”said Agrawal.

Companies will need to
update their systems to accom-
modate the masked KYCidenti-
fiers, including modifying
search and download processes
to use the masked versions
instead of full identifiers. Addi-
tionally,theywillneed toimple-
ment procedures for verifying
customer identities using
masked identifiers.

SME IPOs fetch rich returns in Dec

THE SME IPO market
continues to see

SME IPOs in December

Current

Issue

Subscriptions

Listing day

heightened interest and is
delivering multibbagger
returns despite being under
the lens of the markets
regulator. In December so
far, out of the nine SME IPOs,
which closed till Tuesday;, all
but one have seen over
100x subscription, with Toss
The Coin and Hamps Bio
getting subscribed over
1,000 times. Remaining
issues have seen 160-555x
subscription. Comparably,
out of five mainstream IPOs,

price (%) | price (3) (intimes) | gain (%)

Agarwal Toughened Glass India 108 138.5 9.89 31.25 B

Ganesh Infraworld 83 154 369.56 | 99.46 N
Nisus Finance Services 180 | 28495 192.29 31.25 -
EmeraIdTyre Manufacturers 95 1848 530.59 | 99.47 —
Dhanlaxmi Crop Science 55 | 104.25 555.83 | 99.45 [N
Toss The Coin 182 | 363.05 1025.76 | 99.48
Jungle Camps India 72 | 129.96 h94.58___. 80.50 ._

: Source: BSE, NSE

day. In contrast, the sole mainstream
listing this month opened flat, at a
discount close to the issue price.

— SURENDER NEGI

only one (Mobikwik) has seen over 100x
(125 times) susbscription. Performance-
wise also, four of the seven SME IPOs have
nearly doubled investor money on listing
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FROM THE FRONT PAGE

EPFO weighs higher equity investments

IN FY23, THE interest rate was
fixed at 8.15% and 8.10% in
FY22.Since FYO2,the EPFO has
not declared the interest rate of
morethan 10%.ForFY01,ithad
fixed the interest rate at 11%,
and in 1990s, the subscribers
used to get even higher returns.

“We can give higher interest
rates, if EPF generates higher
returns from its investments,
and the most appropriate route
forthatistoexpandexposurein
equities, said the official.

The total investments made
by the retirement body fund as
of FY24 end was ¥15.29 lakh
crore. Of this, 9.5%, or ¥1.45
lakh crore, was invested into
ETFs. The labour ministry, in
2015, had notified that 5-15%
of the fresh accretions of EPF
shallbe exposed to“equitiesand
related investments”. Initially,
the EPFO had started with an
investment of 5% in equity

B

through ETFs (2015),but raised
it to about 10% in the subse-
quent years. “The investment
limitis 15%,and the EPFisaim-
ing to reach that limit,” said the
official. For a higher share of
investible surplus to be chan-
nelled into equity, the invest-
mentnormswould need further
relaxation.

The notional return from
equity investments for EPFO
were 14.67% and 16.27%,
respectively,in FY21 and FY22.

OVIDENT
PROVIDER

Thereturnsarebelieved to have
risen further, even though no
official data is made publicly
available.

The EPF offers the sub-
scribers one of the most attrac-
tive risk-free returns amongst
allsavingsinstruments.Itisalso
tax-free for employees' contri-
bution of up toX2.5 lakh ayear.

Apart from equity, the EPFO
has invested majorly in central
government securities, state
development loans, and corpo-

rate bonds of PSUs and private
sector.Sources saythat theyield
generated by debt portfolio
managers of EPFO in FY24 was
7.62%,whichishigherthanthe
benchmark yield of 7.57% for
thelast fiscal.

Under the notified invest-
ment norms, EPFO can invest
shares of listed companies with
a market cap of not less than
35,000 crore or in such deriva-
tives. On November 30, the
EPFO’s Central Board of
Trustees had approved a
redemption policy for ETF
investments.The CBT approved
reinvestment of the 50% of
redemption proceeds from ETFs
backinto the central public sec-
tor enterprises (CPSEs) and
Bharat 22 funds. The CPSE ETF
and Bharat 22 ETF have gener-
ated a return of around 40%
and 229, respectively, for
investors,in the past one year.

Indian firms use euro, yen swaps

MOREOVER, EXPECTATIONS
OFdollar strengthening further
have also prompted Indian
firms to opt for cross-currency
pairs other than USD-INR. The
dollar strengthened 0.16% to
0.894 against the Swiss franc,
hovering near its highest level
since July. Against the yen, the
dollar strengthened 0.31% to
154.12, after rising as high as
154.48 for the first time since
November 26.

“Euro interest rates will go
down due to the slowdown in
the Euro Zone,while dollarinter-
est rates may not fall signifi-
cantly, particularly if Trump
imposes tariffs. So, people are
switching to these swaps,” said

Anil Kumar Bhansali, head of
treasury at Finrex Treasury.

regarding the trajectory of the
American greenback going for-

ECB president . ward, the dollar
Christine Lagarde ECB president hedging cost has
hinted atabigger  Christine Lagarde increased for
5Obasispointrate  hjnted at a bigger  Indian corporates.
cut to buffer the  gg pasis point rate Qurrency hedging
euro zone econ- cut to buffer the 1s an attempt to
omy. On Decem- reduce the effects
ber 12, the ECB euro zone of changes in the
cut interest rates economy exchange rate on
for the fourth ] the value of invest-
time thisyearand ments.

kept the door open to more eas-
ing as the economy is dragged
down by political instability in
the region and the threat of a
fresh US trade war.
Asuncertaintyloomsinboth
domestic and global markets

Thedollarhasbeenreaping
thebenefits of Donald Trump's
victory in the US presidential
elections, which sent the cur-
rency to its highest level since
November 26.With the dollar
scaling at an all-time high, the

euro has fallen to a one-year
low, and the rupee has been
touching fresh lows. Usually,
when the dollar gains momen-
tum, other currencies essen-
tially depreciate. Conse-
quently, countries that have
dollar-denominated  debt
become less creditworthy as it
makes it harder for them to
purchase the US currency, said
bankers.

“Cross-currency  swaps
haveincreased overa period of
time. From Indian corporates'
point of view, the dollar hedg-
ing costhasincreased inrecent
times; therefore, they are pre-
ferring other currencies,” said
atraderwith a foreign bank.

confimved from previous page.

An indicative timetable in respect of the Offer is set out below:
Submission of Bids (other than Bids from Anchor Investors):

Bid/ Offer Period (except the Bid/ Offer Closing Date} I
Submission and Revision in Bids | Only betwean 10:00 am and 5:00 pm {Indian Standard Time ('IST'))

| Bid! Offer Closing Date" |
Submission of elecironic applications (Onfine ASBA through 3-in-1 accounts) | Only between 10:00 a.m. and up to 5:00 p.m. IST
- For RIBs and Eligible Employees bidding in the Employee Reservation Partion

Submission of elecironic applications (Bank ASBA through Online channels like '
Internet Banking, Mobile Banking and Syndicate UPI ASBA applications where

_ Eid Amount is up to T500,000) _ _
Submission of electronic applications (Syndicate Non-Retail, Non-Individual

| Apphcations) S
Submission of physical applications (Bank ASBA)
Submission of physical applications (Syndicate Non-Ratail, Mon-Indmvidual
Applications of Q1Bs and Nlis where Bid Amount is more than ¥500,000)

Only between 10:00 a,m. and up to 4:00 p.m, IST

Only between 10:00 a.m. and up to 3:00 p.m. 15T

COnly between 10:00 a.m. and up to 1:00 p.m. IST
Only between 10:00 a.m. and up to 12:00 p.m, I1ST

THE EQUITY SHARES OF OUR COMPANY WILL GET LISTED ON MAIN BOARD PLATFORM OF BSE LIMITED

In case of any revision in the Price Band, the Bid! Odfer Period shall be exiended for-ai least three additional Warking Diays sfler such revision of ihe Price Band, subject o the fots!
Bid'Cffer Penod not exceeding 10 Warking Days. In cases of force majeure. banking stnke or similar unforeseen circumstances, our Company, in consultation with the BRLMs, for
reasons 10 ba recorded in wiiting, extend the Bid [ Ofer Period for a minimum of ana Warking Day, subject to the Bid! Offer Perod not exceading 10 Waorking Days. Any revision in the
Price Band. and the revised Bid! Qffer Penod, if appiicable, shall be widely disseminated by notification to the Stock Exchanges by issuing a pubdic notice and also by indicating the
change on he respective websiies of the BELMs and at the ferminals of the members of the Syndicate and by iInfimafion to Designated Intermeadianes and Sponsor Bank(s), as
applicable,

The Offier is baing rmade in terms of Rula 18(2)(b) of the Securities Contracts (Requiation) Rules, 1257, as amended (the *SCRR”), read with Regulation 31 of the SEBI ICDR
Reguiations. The Offer is being made in acoordance with Regulaton §(2) of the SEBIICDR Regulations, through the Book Building Process wherein in terms of Reguiation 32(2) of the
BEBICDR Regulations, notless than T5% oftha Mat Offer shall be available for allocation on a proporfionate basis to Qualified Instiutional Buyvers ("CHBs8™) (such portion refermad loas
“QIB Portion”), provided that our Company, in consultation with the BRLMs may allocate up to 60% of the CHE Partion to Anchor Investors on a discretionary basis in acoordance with
the SEBI ICDR Reguiations (the "Anchorinvestor Portion”), out of which one-third shall be reserved for domestic Muteal Funds only, subject to valid Bids being received from domestic
Mutual Funds at or above the price al which allocation is made lo Anchor Investors (“Anchor Investor Allocation Price”), In accordance with the SEBICDR Regulations. In the event
of under-gubscription or non-allocaton in the Anchor Investor Portion, the balance Equity Shares shall be added to the QIB Portion {excluding the Anchor Investor Portion) (the "MNet
QIB Partion’). Further, 5% af the Nat CIB Partion shall be avaiable for allacabion on a proportionate basis 1o Mutual Funds only, and the ramainder of the Net QIB Portion shall be
avaiable for allocation on a proportionate basis to all Q1B Bidders {other than Anchor Investors), incheding Mutues! Funds, subject bo valid Bids being received al or above the Offer Price
However, if tha aggragate demand from Mutual Funds is less than 5% of the Net QIB Portion, the balance Equity Shares availabla for allocation in the Mutual Fund Portion will be added
o the remalning Net QI8 Portion for proportionate allocation to all QIBs. Furthes, nol more than 15% of the Net Offer shall be available for allocation on & proportionats basks ko Non-
Insblufional Investors out of which {a) one-third of such portion shall be reserved for applicanis with application size of more than T200,000 and up do 29,000,000; and (b) b third of
such portion shall be reserved for apphcants with application size of more than $1,000,000, provided that the unsubscrbed portion in either of such sub-categories may be allocated to
applicants in the otfer sub-category of Non-Institutional Investors and not mora than 10% of the Nat Offer shall be avadable for allocation to Retail Indhvidual Investors in accordance
with the SEB! ICDR Regulations, subject to valid Bids being received at or above the Offer Price. Further, Equity Shares will be allocated on a proporiionale basis to Eligible Emplovees
applying under the Emploies Resenvation Portion, subject o valid Bids received from therm at or above the Offer Price AR potaniial Bidders (except Anchor Investors) ane reguired ko
mandatonly use the Apphcation Supparted by Blocked Amound [CASBA™) procass providing details of their respective ASBA acoounts, and UPIID in case of UP! Bidders, if applicable
inwhich the comesponding Bad Amounts will be blocked by the SCSBs or by the Sponsor Bankis) under the UP1 Mechanism. as applicable, to the extent of the respective Bid Amounts
Anchor Investors are not parmitted to participata in tha Cffer through the &58A procass. For further details, see 'Ofer Procedure 'on page 462 of tha RHP.

Bidders/Applicants should ensure that DP ID, PAN and the Client ID and UPI ID {for UPI Bidders bidding through UP| Mechanizm) are correcily filled in the Bid cum
Application Form. The DP ID, PAN and Client |D provided in the Bid cum Application Form should match with the DP 1D, PAN, Client D and UPI D available (for UP| Bidders
bidding through the UPI| Mechanism) in the Depository database, otherwise, the Bid cum Application Form iz liable to be rejected. Bidders/Applicants should ensure that
the baneficiary account provided in the Bid cum Application Form is active. Bidders/Applicants should note that on the basis of the PAN, DP 1D, Client 1D and UP1ID (for
LPI Bidders bidding through the UPl mechanism) as provided in the Bid cum Application Form, the Bidder Applicant may be deemed to have authorized the Depositories
to provide to the Registrar to the Offer, any requested Demographic Details of the Bidder/Applicant as available on the records of the depositories. These Demographic

AS BA* | Simple, Safe, Smart U;I)
- i iaon!!
| way of Application!!! e B L
“Applications Supparted by Blocked Amount
(*ASBA"} is a better way of applying to offers by
simply blocking the fund in the bank account.
For further details, check section on ASBA.

Mandatory in public issues.
No cheque will be accepted.

CBOT Circular Mo. 3 of 2023 dated March 28, 2023.

contact MPC]at the foll fres number, 18007207740 amd mall 1d; ipo, welTnpol ong.in.,

[ BOOK RUNNING LEAD MANAGERS
=& equirus > AMBIT

Acumen af work
Equirus Capital Private Limited Ambit Private Limited
12h Floor, G Wing, Marathon Fulurex, N.M. Joshi Marg, Ambit House, 449 Senapafi Bapat Marg
Lower Parel, Mumbal — 400013 Maharashtra, India Lower Parel, Mumbai 400 (13
Tel: 481 22 43320715 Maharashira, india
E-mail: senoras.ipod@eguirus.com Tal.:+ 91 22 6623 3030
Wabsile: www.eguirus com E-mail : senores.ipod@ambii.co
Investor grievance e-mail:

Website: waww.ambil co
mveslorsgrievancaiequirus.com Investor grievance e-mail: customersenicemb@ambal.co
Contact person: Jenny Bagrecha

Contact Person: Mira] Sarmpat
SEBI Registration Number: INMODE011236 SEBI Registration Number: INMODOO10583

AVAILABILITY OF THE RHP: Investors are advisad lo refer to the RHP and the “Rizk Factors” beginning on page 34 of the RHP befare applying in the Offer. A copy of the RHP
will be rmade available on the wabsie of SEBI at www.sabi.gov.in and is available on he websites of the BRLMs, Eqguirus Capital Privale Limited at www.aguirus.com, Ambit Private
Lirdted af wwatambilco and Muvama Weaith Managemenl Limited al www nuvamacom, the webszite of the Company, SENORES PHARMACEUTICALS LIMITED al
W sanoresphamma.cormand the websites of the Siock Exchanges, for BSE atwww baeindia.com and for NSE atwenw nseindia.com.

AVAILABILITY OF THE ABRIDGED PROSPECTUS: A copy of the Abrdged Prospectus shall be availlable on the website of BSE at www.bseindia.com and NSE at
W nseindia. com

AVAILABILITY OF BID CUM APPLICATION FORM: Bid cum Application Form ¢an be obtained from the Registered Offics of our Company, SENORES PHARMACEUTICALS
LIMITED: Tel; +81-79-29995857; BRLMs: Equirus Capital Private Limited, Tal.; +81 22 4332 0735; Ambit Private Limited, Ted: +91 22 6623 3030 and Nuvama Wealth Management
Limiad, Tal. + 81 22 4008 4400 and Syndicate Members; Equirus Secunties Prvate Limited, Tel, +022 4332 0600; Ambit Capital Private Limited, Tel: +81 22 6623 3039 and Nuvama
Weaith Managemsent Limited, Tel: +51 22 4009 4400 and at selectad locations of Sub-Syndicate Membars (as given below), Registered Brokers, SC58s, Dasignated RTA Locations
and Designated COP Locations for participating in the Offer. Bid cum Application Forms will also be availaiée on the websites of the Stock Exchanges at www.bseindia.com and
www rseindia.com and at &l the Designated Branches of SCSBs, the list of which is available on the websites of the Stock Exchanges and SEBI

SUB-SYNDICATE MEMBERS: Almondz Global Securities Limited, Anand Rathi Share & Stock Brokers Lid., ANS Pyt Limided, Asit C Mehta, Axis Cagital Limited, Bonanza Porifolio

Tal.: +01 22 400 4400
E-mail: senoresi@nuvama.com
Website: www nuvama.com

Contact Person: Lokesh Shah

| Event |

| Initiation of refunds (if any, for Anchor Investors )iunblocking of funds from ASBA Account

| Commencement of trading of the Equity Shares on the Stock Exchanges

~’ nuvama

Nuvama Wealth Management Limited

a1 - 324, Wing A, Busding No 3, Inspire BKC,
(& Block, Bandra Kurla Complex, Bandra East,
Mumbai 400 051 Maharashtra, India

Investor grievance e-mail: customersenace. mbinuvama.com

SEBI Registration Number: INMO00CG13004

I _ N ____Modification/ Revision/cancellation of Bids |

Only between 10.00 a.m. on the Bid/Offer Opening Date
and up to 4.00 p.m. I1ST on Bid'Offer Closing Date

| Only between 10.00 a.m. on the Bid/Offer Opening Date |
and up ta 5.00 p.m, IST on Bid/Offer Closing Date

-'-ﬂﬁﬁarﬂﬁéﬁiéiaﬁ_ﬁf 'E'i'ﬁ:i;s_ﬁ} Q185 and Non-Institutional Investors categaries’
Upward or downward Revision of Bids or cancellation of Bids by RIBls
* UPI mandate end time and date shall be at 05:00 p.m. on Bia! Offer Closing Date.

* QIBs and Non-institutional Bidders can nefther revise thelr bids downwards nor cancelwithdraw their bids.
Post Offer Schedule:

Indicative Date
| Tuesday, December 24, 2024
| On or about Thursday, December 26, 2024
| On or about Thursday, December 26, 2024
| Onor about Friday, December 27, 2024
On or about Monday, December 30, 2024

“BSE") AND NATIONAL STOCK EXCHANGE OF INDIA LIMITED

Details may be wsed, among other things, for giving Allotment Advice or unblocking of ASBA Account or for other correspondenceis) related to the Offer.
Bidders/Applicants are advised to update any changes to their Demographic Details as available in the records of the Depository Participant to ensure accuracy of
records, Any delay resulting from failure to update the Demographic Details would be atthe Bidders/Applicants' sole risk.

Investors must ensure that their PAN is linked with Aadhaar and are in compliance with the notification issued by Central Board of Direct Taxes nofification dated
February 13, 2020 and read with press releases dated June 25, 2021, September 17, 2021 and March 28, 2023 and any subsequent press releases in this regard.
CONTENTS OF THE MEMORANDUM OF ASSOCIATION OF QOUR COMPANY AS REGARDS ITS OBJECTS: For information on the main objects of our Company, invesiors are
requested 1o see "History and Cerfain Corporate Matfers™ on page 244 of the RHP. The Memorandum of Associafion of our Company & a material document forinspection in relationio
tha Cffer. For further details, see “Maleral Comtracts and Documents for inspechon” on page 511 of the RHP.

LIABILITY OF THE MEMBERS OF QUR COMPANY: Limited by ghares.

AMOUNT OF SHARE CAPITAL OF OUR COMPANY AND CAPITAL STRUCTURE: As on the date of the RHP, the authorised share capital of our Company is 3 540,000,000 divided
inio 54,000 000 Equity Shares of face valug af 10 each and ¥ 50,000,000 divided inta 500,000 Preferance Sharas of face valua of 100 each, The issued, subscribed and paid-up
Equity share capital of our Company is ¥ 332,658 650 divided into 33,265,855 Equity Shares of face valuwe of 7 10 each. For details of the capitad struchere of the Company, see " Capifal
Siruclure” baginning an page 101 of the RHP.

HAMES OF THE INITIAL SIGNATORIES TO THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AND THE NUMBER OF EQUITY SHARES SUBSCRIBED BY THEM:
The indial signatories of the Memorandum of Association of the Company ane Swapnil Jatinbhal Shah and Ashokkurnar Vijaysinh Barof, For detads of the share capdal history and
capital structure of our Company see “Capdal Structurs” beginning on page 101 of the RHP,

LISTING: The Equity Shares offersd through the Red Berring Prospectus are proposed to be listed on the Stock Exchanges. Our Company has recaived in-principle approvals from
B5E and NSE forlisting of the Equity Shares pursuant o their letters, each dated September 27, 2024, For the purposes of the Offer, NSE shall be the Designated Stock Exchange.
DISCLAIMER CLAUSE OF SECURITIES AND EXCHANGE BOARD OF INDIA ("SEBI™): SEB! only gives its observations on the offer documents and this does nol constitule
approval of edher the Offer or the specified securiies stated in the Offer Document. The investors are advised to refer to page 439 of the RHF for the full text of the disclaimer clause of
SEBI.

DISCLAIMER CLAUSE OF BSE: It s to be distinclly understood thal the permsssion given by BSE Limited showld not in any way be deemed or consirued that the BHPF has been
cleared orapproved by BSE Limited nor does it certify the comaciness or completeness of anyof the contents of the BHP. The inwestors are advised to refier 1o the page 441 of the RHP
for the full text of the disclamer dasse of BSE.

DISCLAIMER CLAUSE OF NSE (the Designated Stock Exchanga): iz to ba distinchy understood that the permizsion given by NSE should notin zny way be deemed or construed
that the Offer Documant has been cieared or appraved by NSE nor does it cerify the corectness or complateness of any of the contents of the Offer Document. The investors are
advisad to refer lo page 442 of the RHP for the full texl of the disclaimer clause of NSE

GEMERAL RISKS: Investmants in equily and equity-ralated securities involve a dagree of risk and investors should not invest any funds in this Offer unless they can afford to take the
risk of lasing their entrs invesiment. Investors ane advised fo read the fsk factors carefully before taking an investment decsion in thes Ofer. For aking an investiment decision,
investors must rely on theirown examination of our Company and the Offer, incheding the risks involved. The Equity Shares have not been recommended or approved by the SEBI, nor
does SEBl guarantes the accuracy or adequacy of the contents of the Red Hefring Prospactus. Specific attention of the investors is invited to *Rizk Faclors"on page 34 of the RHP.

Bid/ Offer Closing Date
Finalisation of Basis of Allotment with the Designated Stock Exchange

Credit of Equity Shares to demat accounts of Allottees

UPI-Now available in ASBA for Retall Individual Investors and Non Institutional Investor applying in public issues where the application amount is up to ¥ 500,000, applying through Registered Brokers, Syndicate, COPs & RTAs. Retail Individual Investors
and Non-Institutional Investors also have the optien to submit the application directly to the ASBA Bank (SC5Bs) or to use the facifity of linked online trading, demat and bank account. Investors are required to ensure that the bank account used for
bidding is linked to their PAN. Bidders must ensure that their PAN is linked with Aadhaar and are in compliance with CBOT notification dated February 13, 2020 and press release dated June 25, 2021 read with press release dated September 17, 2021,

ASBA has fo be avared by &l the invesiors sxcepl Anchor investors, LR may be avaled by (i) Redai indhidua Bidders in the Relai Porfion; (i) Nor-Inshiutions! Bidders with an aopiication size of up fo ¥ 500,000 i the Non-instifulional Portion, For defais on the ASBA and UR! process, please refer fo
ihe details given in the Bid Cum Appiication Form and abrdged prospectus and also please refer fo the sechion "Offer Procedure” on page 462 of the RHP The process is-aizo avalahle on the website of Association of investment Bankers of india (“AIBI") and Stock Exchanges and in the General
Information Document, The Bid Cum Appiication Farm and the Abnidged Prospechss can be downloaded from the websites of BSE Limited ("BSE") and National Slock Exchiange of india Limifed ("NSE", and logether with BSE, the “Stock Exchanges’| and can be obtaimed from the Msf of banks that i5
displayed on fhe website of SEBI &t www sedi.govin'sebiwebvioienOtherdction. do?doRecognisedFpi=yesdintmid=35 and hitps.dwww sebi gowinsebiweb oterOtherdction. do PdoRecognisedFo=ypes & intmid=43, respactively as updated from lime to timea, For the list of UP! apps and banks five
ot 1PO), please referio fhe imks www sebi govin. UPI Bidders Bidding vsing the UR! Mechanizm may apply throwugh the 50585 and mobile applications whose names appearon the websile of SEBI, as updaled from fime to hme. A5 Bank Limifed amd HIFC Bank Limited have been appointed as the
Spaonsar Banks for the Offer, n accordance will the requirements of SEBI circular dated November T, 2018 a5 amended, For Offer relaled queres, please comtac! the Book Rtnning Lead Manager ("BRLMs") on their respective email 1D as mantioned below. For WP related quenas, investons ¢an

COMPANY SECRETARY AND COMPLIANCE OFFICER

Vinay Kumar Mishra

SENORES PHARMACEUTICALS LIMITED

1101 to 1103, 11th Floor,

South Tower, ONE 42 Opp., Javantial Park,

Ambali Bopal Rosd, Ahmedabad, Gujarat - 380034

Tel; +31 79 2898 3857, E-mail: csi@senorespharma. com
Website: wiww senorespharma.com

Imvestors may contact the Company Secretary and Compliance
Officer orthe Regisirar to the Offerin case of any pre-Offer or post-
Offer related probéems, such as non-receipt of letiers of Alloiment,
nan-credit of Allotled Equity Shares in the respeclive beneficiary
accouni, nonreceipt of rafund orders or non-receipt of funds by
electronic mode. For all Offer refated quenes and for redressal of
complainis, Invesiors may also wrile to the BRLMs.

| REGISTRARTOTHE OFFER T
LINKIntime

Link Intime India Private Limitod

1071, st Floor, 247 Park, Lal Bahadur Shasin-Mang,
Wikhirall (Wast), Maharashira, India 400083

Tel: +51 8108114049

E-mail: senorezpharma.ipo@linkintmea.coin
Website: wwwilinkintme_couin

Investor grievance e-mail;
senorespharma.ipo@iinkintime.co.in

Contact person: Shanti Gopalkrishnan

SEBI Registration No.: [NROEDD04058

Limited, Eureka Stock & Share Broking Services Lid., Finwizard Technology Put, Lid., HDFC Securities Limited, ICIC| Securities Limited, [DBI CAPITAL, IFCI Financial Services Lid.,
IFL Securities Lid., Jhaven Secunbes. JM Financial Services Limited, Jobanputra Fiscal Senices Pt Lid., KIMC Capital Market Services Limited, Kotak Securfies Limited, LKP
Securities Limited, Motisl Oswal Financial Services Limited, Mirmal Bang Securities Pyl Lid,, Nuvama Wealth Management Limiled, Prabhudas Lilladher Pyt Limiled, Pravin Ratilal
Share & Stock Brokers Limited, Religase Securities Ltd., RR Equity Brokers Private Limited, SBICAP Secunlies Limited, Sharekhan Limited, SMC Global Secunties Limited,
Systematix ShanesAnd Stocks India Lid., Upstox Securities Privaie Limited and Yes Secunties (ndia) Limited,
ESCROW COLLECTION BANK AND REFUND BANK: ICIC| Bank Limited,
PUBLIC OFFER ACCOUNT BANK: HOFC Bank Limited. | SPONSOR BANKS: HDFC Bank Limited and ICICI Bank Limited
UPI: LIP| Bidders can also Bid through LIPI Mechanism,
Al capitalized terms used herein and not specifically defined shall have the same meaning as ascribed o them in the RHP.
For SENORES PHARMACEUTICALS LIMITED
On behalf of the Board of Dirﬂcﬁf
Vinay Kumar Mishra
Company Secratary & Compliance Officer

Place: Ahmedabad
Date: December 17, 2024

SENORES PHARMACEUTICALS LIMITED is proposing, subject to receipt of raquisite appeovals, manket conditions and other considerations, fo make an initial pubdic offer of its Equity Shares and has filad a red harring prospectus dated Decembar 15, 2024 with the RoC. The RHF = made available onthe waebsite of the SEB at www.sabi.gov.in as well as on the website
of the BRLMz i.e., Eguirus Capital Private Limited al www.equines.com, Amibil Private Lirmited at www.ambit.co and Nuvama Wealth Management Limited atwenw nuvama.com, the websile of the MSE at www nsendia.com and the website of the BSE 2t www. bseindia.com and the website of the Company at www.senorespharma.com. Any potential invesior should nole
that investmentin equity shares invalves a high degres of risk and for detags relatimg to such risks, pleass see the seclion "Risk Factars” beginning on page 34 of the RHP. Polential investors should not rely on the DRHP for making any investment decesion bul should only refy on the information included i the RHP fed by the Comparny with the ReC

This announcemend does not constitute an offer of the Equity Shares for sale m any jurisdicion, including the United States, and the Equily Shares may nol be offered or sold in the United States absen registraton undes the US Secunties Act of 1933 or an exemplion fram regestration, Any public offering of the Equity Shares to ba made in the United States will be made by

rmeans of a praspectus that may be obfained from the Company and that will contain detailed information about the Company and managament, aswell as financial statements. However, the Equity Shares are not being offered or sold in tha United States.
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