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About the Company

Expanding the
Possibilities of
Healthcare

We are a research-driven,
formulation-focused
pharmaceutical company
engaged in the identification,
development, manufacturing,
and commercialization of

niche, specialty, and complex
pharmaceutical products. We
primarily serve Regulated Markets,
including the US, Canada, and the
United Kingdom, across a range
of therapeutic areas and dosage
forms.

Our business is anchored in identifying
underpenetrated and differentiated
product opportunities and translating
these opportunities into commercially
viable pharmaceutical products.

We leverage our capabilities across
research, formulation development,
regulatory affairs, and manufacturing to
develop products that address evolving
healthcare needs while meeting stringent
quality and regulatory requirements.

Building on these capabilities, we are
developing a differentiated portfolio of
specialty and complex pharmaceutical
products across select therapeutic

areas. Our focus on niche opportunities,
combined with our formulation and
manufacturing capabilities, enables us to
participate in segments with specialized
requirements and supports our growth
across global Regulated Markets.

@

Mission

Senores Pharmaceuticals is on
a mission to bridge the gap
between affordable healthcare
and accessibility of niche
category products.

Vision

At Senores Pharmaceuticals, we envision
to become a global market leader in
niche category products developed

with continuous improvements
in innovation, production, and
manufacturing verticals.

2)

Statutory Reports Financial Statements

Corporate Overview

Annual Report 2025-26

Senores Pharmaceuticals Limited

T



& Senores

ommitted to Global Wellness!

Corporate Structure

ShSenores

ted to Global Wellness!

Senores
Pharmaceuticals Inc.
Marketing cum ANDA
Holding Company

US based company
holding ANDAS and
mutually exclusive
marketing relationships
with customers

& Senores

Committed to Global Wellness!

Group holding company based in India Houses

A\ Ratntris

Ratnatris
Pharmaceuticals
Pvt Ltd.
Caters to Emerging
Market

Development,
Manufacturing and
Marketing of Generic
Pharmaceutical
Formulations

Domestic Branded Generics business & APl business

9

AMERISY M

Enters U.S. Federal
Market via Strategic
JV - Amerisyn

Senores Pharma’s
U.S. JV, Amerisyn,
enables direct access
to high-barrier federal
and defense markets,
driving future growth

Note 1.

100%
Subsidiary

X
AAVIS

Havix Group Inc. d/b/a
Aavis Pharmaceuticals
Marketing cum ANDA
Holding Company

Engaged in the
Contract Development
and Manufacturing of

Generic Pharmaceutical
Formulations for the
US, Canada

74.65%*
Subsidiary

Subsidiary

APNAR PHARMA
PVT. LTD.

A sulsiediary of
s Pharrracautoots Lid)

San

Apnar Pharma
Pvt. Ltd.
Caters to Regulated
Market

Licensed Manufacturer
Serving Regulated
Markets. Operates a
manufacturing facility
in Gujarat with 5 ANDAs
approved

75%
Subsidiary

Subsidiary

& ZORAYA

Senon

Zoraya Pharma
isa B2C arm for our
US Market

Forward integration
for the products which
are manufactured at
Havix and Apnar and
marketed in US market

51%
Subsidiary

57.69% held by the holding company & 16.96% held by it's wholly owned subsidiary company named Senores Pharmaceuticals Inc
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Our Journey

2017

© Incorporated as ‘Senores
Pharmaceuticals Private
Limited in India.

2024

© Successful listing on
stock exchanges in India
on BSE and NSE.

2025

© Senores Pharmaceuticals Limited,
through Senores Pharmaceuticals
Inc., the Company’s wholly owned
subsidiary, acquired 51% stake in
Zoraya Pharmaceuticals, LLC in
November 2025.

© Senores Pharmaceuticals Limited
acquired 75% stake in Apnar Pharma
Private Limited (remaining 25% equity
stake is expected to be completed
during the second quarter of 2026-27,
subject to the terms and conditions of
the Share Purchase Agreement).

2021

© Entered a new segment of
API with the acquisition
of Ratnagene Lifescience
Private Limited.

© Incorporated a wholly
owned subsidiary, Senores
Pharmaceuticals Inc.,
in the US.

2023

© Acquired a majority stake in
Havix, enhancing the ability
to serve Regulated Markets
through a USFDA-approved
facility in the US.

© Consolidated presence
in emerging markets by

acquiring shares in Ratnatris
Pharmaceuticals Private Limited.

2026

© Entered into a strategic
joint venture in the US for
the federal and defense
sector supplies.

<o
2
Our Presence £
S
g
Our growing presence across international markets reflects a clear ambition: to create lasting value %
and drive sustainable growth. With every new market we enter, we expand our ability to make trusted, T
affordable pharmaceutical solutions accessible to more people. é
=
But our journey is about more than geographic expansion. It is about building meaningful partnerships, [
strengthening communities, improving lives, and contributing to healthier futures. Each milestone brings
us closer to our vision of being a trusted force in global healthcare, creating impact that extends well £
beyond the markets we serve. qu_
o
=
- 8
Regulated Markets Semi-Regulated Markets 2
S
(9]
© US © UK o UAE © South Africa
© Canada © Denmark © Saudi Arabia © Vietnam EJ
S
o
>
(@)
)
s ™ ©
L S
]
(§)
-
dur :
?‘
©
o
Tol
N
o
N
- -
Emerging Markets ~ S
[0}
. . . o4
© Algeria © Kenya © SierraLeone = © Cambodia © Myanmar © Guatemala =
>
© Angola © Liberia © Somalia © Georgia © Philippines © Honduras §:
© Botswana © Libya © Tanzania © India © Turkmenistan © Jamaica —
© Burundi © Malawi © Uganda © lIraq © Uzbekistan © Peru 9
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Disclaimer %
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This map is a generalized illustration for ease of understanding and is not intended for reference. The depiction of political o)
boundaries and geographical names may not reflect actual positions. The Company and its Directors, officers or employees accept §)

no responsibility for any use, misuse or interpretation of the information, and make no representation regarding its accuracy or
completeness.

~



& Senores

Committed to Global Wellness!

Management Message

Letter from the
Managing Director

Dear Stakeholders,

It gives me immense pride to
reflect on a year that represents an
important chapter in the journey of
Senores Pharmaceuticals Limited.
Having completed our first full
year as a listed company, we have
moved beyond the milestone of
our public market debut and into a
phase of building, strengthening,
and delivering with greater
purpose and accountability.

The year has been defined by
meaningful progress across our
business. We have continued to
expand our capabilities, strengthen
our operational foundation,
deepen our presence across
domestic and international
markets, and advance our strategic
priorities with discipline and clarity.
Our focus has remained firmly on

creating a resilient and scalable
organization, supported by
greater efficiency, technology-led
processes, and stronger customer
engagement.

The Macroeconomic
Environment

The global economic landscape

is undergoing a fundamental
structural transition, as the
ongoing war & tariffs scenario
gives way to a more fragmented
and strategically driven commercial
order. Trade flows are being
reshaped by policy uncertainty,
evolving tariff regimes, geopolitical
tensions and the growing
regionalization of supply chains.

At the same time, global growth
remains exposed to persistent
external shocks, including armed
conflicts, disruptions to critical

shipping routes and volatility
in energy markets, all of which
can quickly transmit through
international supply networks.

For businesses, this changing
global environment presents both
challenges and opportunities.

As companies seek to diversify
supply chains, reduce geopolitical
exposure and build greater
resilience, India is well positioned
to benefit from shifting investment
and production patterns, with
rising consumption, improving
infrastructure, and growth across
services and manufacturing
creating new avenues for scale,
innovation and employment.

FY 2025-26 in Focus

During FY 2025-26, we continued
to evolve Senores Pharmaceuticals
with a clear focus on global scale,

deeper integration across the value
chain, and a growing presence

in high-value niche therapies.

Our growth strategy is rooted in
identifying opportunities where
our scientific capabilities and
market understanding can create
meaningful differentiation. By
combining strong R&D capabilities
with expertise in complex
formulations and specialized
dosage forms, we focused on
building a portfolio designed to
address unmet clinical needs,
expand access to differentiated
therapies, and deliver better
outcomes for patients.

Regulated Markets:
Our Core

Our Regulated Markets business
remains the primary engine of our
growth, with the US contributing
approximately 70% of total
revenues. Over the year, we

have strengthened our position
through a combination of portfolio
expansion, strategic acquisitions,
deeper access to institutional
channels, and investments in

local manufacturing. We are also
deepening relationships with
tier-1 global pharmaceutical
partners, creating opportunities
to expand wallet share and
establish longer-term commercial
relationships.

Own Products ANDA
Portfolio

The addition of high-value

ANDAs across therapeutic areas
including CNS, cardiovascular,
anaesthetic, anti-diabetic, anti-
thyroid, antibiotic, antifungal, and
gastrointestinal has broadened our
market opportunity. Our approved
ANDA portfolio has more than

doubled from 26 in March 2025 to
51 in March 2026, covering more
than 150 product strengths. Of
these, 21 ANDAs have already been
commercially launched, while a
further 30 approved ANDAs,
representing more than

100 strengths, are planned for
launch over the coming quarters.
In parallel, 27 molecules covering
more than 60 strengths are
currently under development.
This expanding portfolio is
complemented by a high
proportion of products with
specialty, niche, and Competitive
Generic Therapy (CGT) exclusivity,
providing 180 days of market
exclusivity and helping mitigate
early-stage price erosion. We

are also expanding our horizons
through our subsidiary Zoraya
which will be launching products
under its label and eliminating a
layer of the supply chain whilst
interacting with the end customer.

CMO/CDMO Platform

Our end-to-end CMO/CDMO
capabilities strengthen our US
platform, helping us work with
branded companies, including
innovators, and support our
partners across the product
lifecycle - from API development,
FDF pre-formulation, pilot study
to de-risk the formulation,
scale-up, registration batches,
bioequivalence and pivotal study,
regulatory filing, and commercial
manufacturing. This is reinforced
by our FDA and DEA approved
formulation facility in Atlanta,
US, where the majority of our US
formulation manufacturing is
undertaken. Local manufacturing
gives us greater control over
supply and lead times, and our
ability to manufacture controlled

<1 >

substances onshore creates

a structural advantage over
traditional offshore supply models.
Our platform continues to expand
in both scale and depth, with

34 active commercial products
supported by a pipeline of more
than 75 products across various
stages of development.

Government Supplies

Our access to the US public-sector
channel is a key differentiator,
giving us direct participation in
federal procurement programs,
including those serving Veterans
and Defense customers. These
institutional channels offer stable,
high-volume demand and
long-term supply relationships
that are less exposed to the pricing
pressures of the open generics
market. Onshore manufacturing,
including of controlled substances,
also positions us to meet the
sourcing and security-of-supply
requirements that govern
public-sector contracts, further
reinforcing our standing as a
reliable partner to government
agencies.

Emerging Markets

Our Emerging Markets business is
entering a new phase of growth.
What began as a broad-based
market expansion strategy is
increasingly evolving into a

more selective, value-led model,
where scale is complemented

by product differentiation and
stronger commercial realization.
With 478 registered products as of
March 2026, compared with 308
in June 2025, and 904 products in
the registration pipeline, we are
building a sizeable platform for
sustained international growth.

Corporate Overview
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The year also marked an important
step forward in our global journey
with our first product registration
in the European Union. At the
same time, we are preparing to
unlock additional mid-tier markets,
including South Africa, Vietnam,
Brazil, Australia, and New Zealand.
The anticipated PIC/S approval for
our Chhatral facility is expected to
further strengthen our regulatory
reach and support entry into these
markets.

Alongside our international
business, Branded Generics

is gaining momentum as a
meaningful growth platform in
India. An expanded field force,
wider distribution reach, and
increasing presence across
therapeutic categories have
significantly lifted the segment’s
monthly revenue run rate. By

the end of FY 2025-26, we had
established a pan-India presence,
with approvals across more than
1,000 hospitals - a strong base
for deeper penetration in priority
markets through a steady pipeline
of launches.

Strategic Acceleration

We have approached inorganic
growth as a strategic lever to
transform into a more integrated,
globally scaled pharmaceutical
company. Our earlier investments
laid the foundation for this
strategy.

The acquisition of our Chhatral
facility strengthened our Emerging
Markets platform and supported
greater vertical integration of
our business. Building on this,
the acquisition of Apnar Pharma
gives us additional capacity for
the Regulated Markets, while
the already built-up clean rooms
can be immediately qualified
and more capacity can be added

very quickly. Further, our QC and
Analytical capabilities at Apnar will
accelerate our product launch of
already approved products in the
Regulated Markets.

At the front end, Zoraya
strengthens our ability to
commercialize products directly
in the US through a dedicated
marketing and distribution
platform, while Amerisyn extends
our reach into a direct pathway
of federal and defense supplies
through Veterans Affairs. Together,
these moves are building a more
integrated and capable business
across the value chain.

The Result in Numbers

FY 2025-26 marked a
transformative year for Senores
Pharmaceuticals, defined by strong
financial performance, portfolio
expansion, and strategic progress
across key global markets.

Total Income grew 63% year on
year to ~680 Cr, driven by an

75% increase in our core regulated
markets and the doubling of our
approved ANDA portfolio to

51 products. Growth was further
supported by a 385% expansion

in our domestic Branded Generics
business, continued momentum
across Emerging Markets, and
strategic entry into the US federal
market through our Amerisyn joint
venture.

This growth translated into
stronger operating leverage and
cash generation, with Cash Flow
from Operations increasing to

~75 Cr. During the year, we also
advanced key strategic initiatives,
including the acquisition of a
majority stake in Apnar Pharma’s
USFDA-approved facility and the
integration of the Zoraya platform,
which together strengthened yield
efficiency, improved our product

mix, and enabled better absorption
of critical plant overheads through
the expanding CDMO-CMO
network.

Our strong operating performance
was reflected in the bottom line,
with Profit After Tax (PAT) rising
108% to ~122 Cr compared with
FY 2024-25 - demonstrating the
benefits of our growing scale,
disciplined cost management, and
improving operational efficiencies.

Positioned for the
Next Leap

As we look to the years ahead,
our roadmap is built around a
simple ambition: to scale the
business while continuing to
improve the quality, depth, and
profitability of our growth. We see
significant headroom across our
regulated markets, manufacturing
capabilities, Emerging Markets,
Branded Generics, and API
platform, and are investing

today to build the capacity and
capabilities required for the next
phase of expansion.

In our Regulated Markets business,
the immediate priority is to
convert the depth of our approved
portfolio into commercial growth.
We plan to launch 30 approved
ANDAs covering more than

100 product strengths, with

4 - 5 new product launches
anticipated every quarter. Our R&D
pipeline remains robust, with

27 products under development,
of which 6 have already been filed
and are pending approval. In other
mid-tier markets, we currently
have 5 products approved,

10 filed, and a further 111 products
to be filed over the next year.

Our US strategy will increasingly
benefit from the complementary
capabilities of Amerisyn and
Zoraya Pharmaceuticals, both

of which are set to commence
operations by mid-Q3 FY27 and
will open up new revenue streams
for us. They will also add more
in-licensing opportunities for
further accelerated growth.

Our broad manufacturing
capability spans Oral Solids (Tablets
- IR, ER, SR, DR, Sublingual, OD &
Chewable; Capsules - IR, ER, SR

& sprinkle, soft gels and EHGC),
Oral Liquids (syrups & PFOS), and
Injectables (ampoules, vials, PFS,
lyophilized & dry powder).

We are also investing in
manufacturing infrastructure to
support this expansion. A major
milestone will be the establishment
of a sterile manufacturing facility,
focused on injectables and
biologics. At the same time, our US
solid-dose manufacturing capacity
has increased from 1.2 billion units
to approximately 1.5 billion units.

Our Emerging Markets strategy will
increasingly focus on improving
the profitability and quality of
growth. We expect EBITDA margins
in the segment to reach 18% to
21% in FY 2026-27, supported

by a greater contribution from
differentiated products and deeper
commercialization of our growing
registration base.

In India, our Branded Generics
business is being developed as
a meaningful growth platform.
We will continue expanding our
field force and strengthening
distribution to build deeper
pan-India coverage, while using
a growing product pipeline to
increase our presence across
priority therapeutic areas.

We are also building greater
control over the upstream part of
our value chain through our API
business. Our greenfield API facility

at Chhatral is targeted for USFDA
approval, with capacity expanded
from 25 MTPA to 169 MTPA, which
will strengthen supply security and
create opportunities for margin
improvement. The initial focus

will be on APIs where in-house
manufacturing offers a meaningful
cost advantage over external
sourcing, allowing us to selectively
internalize production where it
creates the greatest strategic and
economic value.

Supporting this growth is a
strengthened digital backbone.
Over the last year, we implemented
SAP S/4HANA Cloud, Private
Edition, under the SAP RISE with
SAP program, to standardize

and simplify our core business
processes across all departments
and improve efficiency. This gives
us real-time insights that support
faster, better-informed, and more
data-driven decision-making, while
building a scalable foundation to
support our projected domestic
and international growth.

Equally important to this next
phase of growth is the strength

of our team. We have made

a conscious effort to build

an organization that blends
young talent with experienced
professionals, giving us the agility
and speed needed to execute

at pace. Over the past year, we
have also made several strategic
hires within our senior leadership
team, strengthening key functions
including R&D, Strategic Group,
and Quiality. As we scale across
regulated markets, manufacturing,
and new business lines, this depth
of leadership and talent will be
critical to translating our expanding
pipeline and infrastructure
investments into sustained
execution over the coming year.

< 1

| would like to express my sincere
gratitude to all our stakeholders,
including our employees,
customers, partners, Board
members, and investors, for their
continued trust and support. Your
confidence in our vision and your
partnership have been integral to
the progress we have made so far.
As we enter the next phase of our
journey, our objective is not growth
at any cost, but sustainable growth
built on stronger capabilities,
greater operating leverage, and
long-term value creation.

Warm regards,

Swapnil Shah,
Managing Director
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From Core Strength to New Growth

Our diverse businesses unite around one purpose: advancing accessible, high-quality
healthcare. By combining specialized expertise, integrated capabilities, and global reach, we
create value across the pharmaceutical journey, from innovation to delivery. This connected
approach strengthens our impact, accelerates growth, and positions us to build a more
sustainable healthcare future.

13%

Others

2025-26
Total Income

64%

Regulated Markets

22%

Emerging Markets

Regulated Markets

Our Regulated Markets business primarily serves the US, Canada and UK, supported by USFDA-approved facilities
in Atlanta, US and Gujarat, India. The business is built around stringent regulatory standards and high-quality
manufacturing. We are further broadening our reach across Regulated and Semi-regulated Markets, creating new

avenues for sustainable growth and strengthening our global pharmaceutical presence.

2)

ANDA Products

Our ANDA strategy centers on identifying, developing,
and commercializing specialty and complex niche 51 ANDAs with 151 strengths

generics, with a particular focus on the mid-market
segment. Product opportunities are evaluated through
a combination of in-house research and insights

from diverse public databases. We commercialize our ? 21 ANDAs with 46 Strengths

Approved

approved ANDA portfolio across the US, Canada, and
UK through strategic partnerships with leading Indian
and global pharmaceutical companies, leveraging
their marketing and distribution capabilities to expand
market access.

Commercialized

? 27 ANDAs with 66 Strengths

Pipeline Products

Statutory Reports Financial Statements
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CDMO/CMO Products

Our Atlanta facility supports CDMO/CMO operations
across the US, Canada and UK, offering end-to-end 34

capabilities from formulation and product development
to analytical services, validation, stability testing,
regulatory support and manufacturing. Our capabilities
span custom formulation, controlled substances, ? 75
contract development, manufacturing and project

CDMO/CMO Commercial Products

management, serving both Indian and international
pharmaceutical companies.

CDMO/CMO Pipeline Products

<

Emerging Markets

We develop and manufacture pharmaceutical products for Emerging Markets through our WHO-GMP approved
facility in Chhatral, Gujarat, with operations spanning countries including the Philippines, Uzbekistan, Tanzania and
Peru. Our product strategy leverages insights from our US and Canada Regulated Markets business, enabling us to
identify complex, high-potential molecules that address unmet needs or have limited competition.

We are pursuing regulatory approvals for advanced products including Apixaban, Tofacitinib, Sacubitril + Valsartan,
Sugammadex, Ferric Carboxymaltose and Eltrombopag Olamine, strengthening our portfolio and expanding
access to advanced therapies across underserved markets.

T 478 ? 904

Approved Pipeline Products

Branded Generics Business

Launched in August 2022, our Branded Generics business focuses on
supplying life-saving injectable formulations to hospitals across India.

The business leverages our injectable manufacturing capabilities,
complemented by sourcing from established Indian manufacturers, to build
a reliable and scalable portfolio.

We have established a presence across multiple states through a
combination of regional distributor partnerships and direct hospital
relationships, enabling efficient supply chain coverage and consistent
product availability. A portion of our portfolio is manufactured at our
WHO-GMP approved Chhatral facility, supporting quality, reliability and
domestic market expansion.

7 104 7 60

Employees Present in the Field Products Launched

API Business

Our API business was established to drive backward integration, strengthen
supply chain resilience and enhance cost efficiency. Currently focused on
the domestic and SAARC markets, we aim to expand into Regulated and
Semi-regulated Markets through direct API sales over the medium to long
term. Manufacturing is currently undertaken at our GMP-compliant Naroda
facility, Gujarat, with a new greenfield APl manufacturing facility at Chhatral,
Gujarat being developed to support future capacity and growth.

T 17

APIs Commercialized

-
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Mergers and Acquisitions

Unlocking the Next
Growth Engine

Our approach to mergers and acquisitions is
anchored in a clear objective: to strengthen
Senores Pharma’s growth platform and create
enduring value for our stakeholders. We
remain focused on identifying opportunities
that complement our existing capabilities,
expand our market presence, deepen our
product portfolio, and enhance our ability

to serve evolving healthcare needs. Through
disciplined evaluation, we seek to pursue
acquisitions that can accelerate growth while
strengthening our business.

Acquisition of Apnar
Pharma Private Limited

We acquired 75% of Apnar Pharma Private Limited,
including its USFDA-approved manufacturing facility
in Jambusar, Gujarat, for an enterprise value of
approximately ~91 Cr, with the remaining

25% expected to be acquired by September 2026.
The acquisition also includes five ANDAS, of

which three are validated and qualified for
commercialization.

Key Synergies Derived

© Strengthens Senores’ presence in the US and
provides access to the UK, Canada and other
Regulated Markets.

© Enables in-house manufacturing, improving
supply reliability and supporting margin
expansion.

© Creates cross-selling opportunities and
enables selective manufacturing of US
products in India.

© Adds R&D, analytical, quality control and
regulatory capabilities, strengthening the
overall manufacturing platform.

© Provides additional capacity to expand CDMO
and CMO opportunities.

© The facility has significant installed capacity
across tablets and capsules, with scope for
further expansion.

Acquisition of Zoraya
Pharmaceuticals LLC

We acquired a 51% membership interest in Zoraya
Pharmaceuticals LLC, a US-based entity through
Senores Pharmaceuticals Inc., the Company’s wholly
owned subsidiary. Zoraya serves as our dedicated
front-end marketing and distribution platform in the
US, enabling us to commercialize our acquired ANDA
portfolio under our own label and strengthen our direct
market presence. The remaining 49% interest is held by
partners with more than a decade of experience in US
pharmaceutical sales and infrastructure.

Key Synergies Derived

© Enables us to commercialize our acquired
ANDA portfolio directly to the US market.

© Strengthens our presence across the US
pharmaceutical value chain through dedicated
marketing and distribution capabilities.

© Allows us to leverage our partners’ established
US pharmaceutical sales expertise and
infrastructure.

© Reduces our reliance on third-party
partners and gives us greater control
over the go-to-market process.

Amerisyn
(Joint Venture)

In April 2026, we through Senores
Pharmaceuticals Inc., the Company’s

wholly owned subsidiary entered into a

70% joint venture in the US through Amerisyn,
strengthening our access to government
pharmaceutical supplies. The total
procurement done through Veterans Affairs
Department is US$ 20 Bn out of which

our products have a addressable market

of US$ 286 Mn.

Key Synergies Derived

© Provides a direct pathway to supply
pharmaceuticals to the US federal
government, Veterans Affairs and
defense sectors.

© Opens access to a market supported by
long-term national contracts and FSS
supplies.

© Expands our US commercial reach beyond
traditional channels into government
customers.

© Creates a platform to participate in recurring
government procurement opportunities and

build a sustainable presence in this segment.
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Committed to Global Wellness!

A Foundation Designed for Scale Distinct Specialty and Complex
Our edge comes from the way we bring scientific expertise, uncompromising quality, and PrOdUCt Porth“O BUllt |n a Short

forward thinking together. Our capabilities are built on strong research, rigorous compliance,

agile operations, and a culture that continuously seeks better ways to deliver. This gives us S pan fO 8 Reg u Iated M arkets

the confidence to expand access to dependable, affordable medicines across diverse markets,

adapt swiftly to changing healthcare priorities, and grow with purpose. Our product selection approach across the Regulated Markets of the US, Canada, and the
UK is centered on developing and manufacturing specialty, niche, and complex generic
products. We selectively pursue opportunities in the small to mid-market segment, where large
global pharmaceutical companies generally have limited participation. This enables us

Our strengths include: to address markets with comparatively lower competitive intensity and stronger prospects

for sustainable growth.

Complex generics provide a distinct strategic advantage. As highlighted in the F&S Report, traditional generics can
face average price erosion of 85% when five or more competitors enter the market, whereas complex products are

Distinct specialty and complex comparatively less exposed to such pricing pressure. Their technical intricacy and regulatory requirements create
product portfolio built in a short meaningful barriers to entry, helping limit competition and support more resilient pricing, sustained profitability, and
span for Regulated Markets the opportunity to build higher market share over time.

Long-term marketing

arrangements with Product Product
pharmaceutical companies

in the Regulated Markets Identification Development

Professional and dedicated
management teams for the
diverse business verticals

USFDA approved facility in

the US and India catering Presence in the Emerging

t9 the Regulated and Markets with portfolio, © Data Analysis - IQVIA, o R&I? to Establish API © Partner Finalization
Semi-Regulated Markets including specialty and Symphony and Other Equivalency - Dossier Compilation:
and WHO-GMP compliant Data '
facility in India catering to complex products © Formulation 1-2 Months
. © Competitive Landscape Development
Emerging Markets ©  Filing: Immediately
© Product Feasibility © BE Studies Post-Compilation
© CGT Applicability © Stability Testing © Approval: 10-15
S . Months Post-Filing
Strong R&D capabilities driving © Timeline: 2-3 Months © Timeline: 18-20 Months
differentiated portfolio of © Launch: Immediately
products roval

=)
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Committed to Global Wellness!

Strength 2

Long-Term Marketing Arrangements
with Pharmaceutical Companies in the

A Growing Network of Global Partners

Our expanding network of pharmaceutical partners reflects the breadth of our capabilities and our ability to build
productive, long-term relationships across markets. Through these collaborations, we continue to create new
opportunities for product development, licensing, commercialization, and sustainable growth.

Regulated Markets

Our customer relationships are built on a foundation of product quality, scientific expertise,
manufacturing strength, regulatory discipline, and dependable supply. Across markets,
customers increasingly seek partners who can consistently meet demanding quality and
compliance standards while delivering commercially competitive solutions.

Global Partners

Ambica

Ajanta Pharma

Early-Stage Licensing

Our early-stage licensing model is designed to support
products from concept through development and
commercialization. We engage across APl development,
method development, formulation development,

and dossier compilation, enabling partners to access
focused technical capabilities at each stage.

We collaborate closely with partners during the

early stages of product development to evaluate
opportunities, shape development strategies, and
co-create differentiated solutions aligned with specific
therapeutic requirements. Through these partnerships,
we help accelerate development programs, strengthen
product positioning, and address emerging market
opportunities with greater speed and precision.

Last-Stage Licensing

Our late-stage licensing partnerships span a broad
range of development stages, from lab-scale
formulations to products that are ready for commercial
scale-up. This enables us to work with partners at
different points in the product lifecycle and provide the
capabilities required to move promising opportunities
closer to market.

Our distinctive collaboration model connects
development expertise with commercial execution.
Partners gain access to a structured go-to-market
pathway, supported by products ready for dossier
submission as well as opportunities identified for
further development and regulatory advancement.

e

—7 .

(» Ambica
. Sobeitines fou bafel
ajanta pharma

Amici Cintex

@&mici | dniex

Cipla Dr. Reddy’s
Cipla @eddfa Qs

: Jubilant Pharma La Renon
W .
JUBIANT la Renon
LIFESCIENCES

) Mint
Mankind Pharmaceuticals
L
@ Minte’
Mankind /> Cln{
Serving Life
Prasco RiteMED

A PRASCO mMED"

Shalina Sun Pharma
Heathmm? ( ﬁm
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Committed to Global Wellness!

Strength 3

Long-term Marketing Arrangements
with Pharmaceutical Companies in the
Emerging Markets

We have built a differentiated Emerging Markets business by combining specialty and complex
products with strong local execution capabilities. Our presence across 40+ countries spans Latin
America, Africa, the Commonwealth of Independent States, Southeast Asia, and the Middle East,
giving us access to diverse and underpenetrated healthcare markets.

Specialty and Complex
Product Portfolio

Our portfolio focused on products that offer greater complexity and differentiation, including
Sugammadex, Ferric Carboxymaltose, Tofacitinib, Sacubitril + Valsartan, Apixaban, and
Eltrombopag Olamine. We selectively target products with higher technical and regulatory barriers,
enabling us to address unmet medical needs and participate in less commoditized segments.

1,382 , .

Products == -

|
E _INEY
Research-Led Product
Identification

We follow a research-driven approach to identify
products that are established in highly regulated
markets such as the US, Canada, and the UK, and
assess their potential across Emerging Markets.
This enables us to identify attractive opportunities
based on established product profiles while
adapting our portfolio to local medical needs and
market conditions.

Regulatory and
Manufacturing Strength

Our regulatory capabilities are supported by a track record of approvals across multiple
jurisdictions. Our Chhatral manufacturing facility has received approvals from authorities in
10 countries, including Kuwait, Cambodia, Sri Lanka, Ivory Coast, Kenya, Nigeria, the
Philippines, Liberia, Peru, and Zambia.

© 478 ? 904

Product Registrations Applications Filed

Flexible Commercialization Model

We use P2P, CDMO, distributor, and own-brand models
depending on the requirements of each product and
market. This flexibility allows us to combine our product
and manufacturing capabilities with local commercial
expertise, while choosing the most appropriate route
to establish and scale each opportunity.

Focus on
Early-Market
Opportunities

We have a specific focus on niche
and specialty patented products
in the US, with an emphasis on
identifying opportunities for early
launches in Emerging Markets.
This approach allows us to build
differentiated positions

in selected products by
leveraging our understanding of
regulated-market products and
our ability to navigate local market
entry requirements.

Expanding
Geographic Footprint

We continue to broaden our
international reach, including our
entry into the EU market with our
first product registration. At the
same time, we are prioritizing
markets such as the Philippines,
Peru, Ghana, Nigeria, Myanmar,
Guatemala, and Kenya, where our
capabilities can support further
expansion.
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Committed to Global Wellness!

Strength 4

Strong R&D Capabilities Driving
Differentiated Portfolio of Products

Our R&D capabilities enable us to identify, develop, and scale differentiated products across
a broad range of dosage forms, creating a strong foundation for portfolio expansion. With a
global R&D network across the US and India, we combine market intelligence with formulation
and regulatory expertise to identify opportunities in regulated markets and translate them into
commercially relevant products.

Our product identification engine draws on market research, regulatory intelligence, and public

and subscription-based databases to uncover niche opportunities, particularly in the US and other
regulated markets. We then evaluate these opportunities through a structured development process,
enabling us to selectively build a pipeline around products with attractive market potential and
technical complexity.

From opportunity identification through commercialization, we have capabilities across formulation
development, analytical and bioequivalence studies, stability testing, regulatory filings, and
technology transfer. We complement our in-house capabilities with strategic outsourcing where it
enhances speed, technical expertise, or development efficiency.

| 7 °66.16Cr

R&D Expenditure in 2025-26

Statutory Reports Financial Statements

Corporate Overview

Annual Report 2025-26

Senores Pharmaceuticals Limited

N
(JI-|



Committed to Global Wellness!

& Senores <MY D
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Strength 5 Strength 6 =
c
[
(2]
USFDA-Approved Facility in the US and Professional and Dedicated -
G
(=
- - - g
=
India Catering to the Regulated and Management Teams for Our Diverse
Semi-Regulated Markets and WHO-GMP Business Verticals g
o
- - - - - - &
COI N pl lant FaC| I |ty N I nd 1A Caterl N g ({0) Our business is led by a highly experienced management team and a diverse Board of Directors, 2
. collectively bringing extensive expertise across pharmaceuticals, accounting, management, law, %
EI ne rg N g M arkets sales, and marketing. This breadth of knowledge supports informed strategic decision-making, Z
effective governance, and strong leadership across all areas of our operations. >
Our manufacturing footprint is a key strength of our business, with strategically located facilities 2
in the US and India that enable us to serve diverse geographies and regulatory environments. ; 2
. - _g grap . d . Y . Board Of Dl reCtO ) (as on March 31, 2026) @)
Our USFDA-approved and DEA-compliant facility in Atlanta, Georgia provides us with a strong %
manufacturing base for regulated and semi-regulated markets, particularly the US, while our g
WHO-GMP compliant facility in Chhatral, Gujarat serves as the backbone of our Emerging g
Markets business.
The Atlanta facility gives us a differentiated position in
the US market, with capabilities to manufacture
controlled-substance formulations in an FDA-approved and . .
.u . st ! . bprov Mr. Swapnil Shah Mr. Sanjay Majmudar Mr. Deval Shah Mr. Chetan Shah
DEA-compliant environment. Our BAA compliance further
enables us to pursue high-barrier opportunities, including Promoter and Chairman and Non- Whole-Time Director and Whole-Time Director and
supplies to the US government and defense sector. We Managing Director Executive, Non—_ Chief Financial Officer Chief Operating Officer
are further expanding our capabilities at Atlanta. With the Independent Director
planned completion of four manufacturing lines, we intend
to establish sterile manufacturing capabilities for injectables
and biologics, which will significantly broaden our product
portfolio and strengthen our ability to address higher-value ©
opportunities in regulated markets. ﬂl
o
Our Chhatral facility in Gujarat complements our US g
operations and serves as the central manufacturing and 2
. . R . (&)
product development hub for our Emerging Markets Mr. Ashok Barot Mr. Arpit Shah Mr. Jitendra Sanghvi Mr. Hemanshu Pandya o
. T . . ©
business. The facility is WHO-GMP compliant e}nd has . Promoter and Non- Non-Executive, Non- Non-Executive, Non- Non-Executive, Non- -
secured regulatory approvals across 10 countries, including Executive, Non- Independent Director Independent Director Independent Director 2

Kuwait, the Philippines, Nigeria, Peru, Kenya and Tanzania.
We are also pursuing PIC/S approval, which would enable us
to expand into additional mid-tier markets such as Vietham
and South Africa.

Independent Director

A key strength of Chhatral is its role beyond manufacturing. We develop almost all our products
for Emerging Markets, along with non-controlled products for Regulated Markets, at this facility
before technology transfer. This integrated R&D, development and manufacturing model enables

Senores Pharmaceuticals Limited

us to leverage our India-based capabilities for efficient product development while transferring Mr. Naresh Shah Ms. Manjula Shroff Mr. Kalpit Gandhi Mr. Udayan Choksi
products to the appropriate manufacturing sites based on market and regulatory requirements. Non-Executive, Non-Executive, Non-Executive, Non-Executive,
Independent Director Independent Director Independent Director Independent Director
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Committed to Global Wellness!

Our Facilities

Scale Built for Tomorrow

Our manufacturing infrastructure forms the foundation of our ability to develop, manufacture,
and supply a broad and complex portfolio of pharmaceutical products across global markets.
Our state-of-the-art facilities provide capabilities across finished dosage forms (FDF) and active
pharmaceutical ingredients (APIs), supported by advanced manufacturing equipment, strong
quality systems, dedicated R&D and quality control laboratories, and an extensive track record

of regulatory approvals.

With numerous regulatory approvals and accreditations across key markets, our facilities are qualified to supply

products to both Regulated and Emerging Markets. We continue to invest in infrastructure, technology, quality systems,

and capacity to meet evolving global standards and strengthen our position as a trusted global healthcare partner.

Our Accredited FDF Manufacturing Facilities

Atlanta Facility, United States

Our Atlanta facility is a critical part of our
manufacturing platform for regulated markets.
Operating under our subsidiary Havix, the facility

was established in 2018 and received its first USFDA
approval in February 2019. Since then, the facility has
successfully undergone four USFDA audits, including

a surprise USFDA inspection in April 2024 that
concluded with no Form FDA 483 observations. This
track record reflects our strong commitment to quality,
compliance, and regulatory excellence.

The Atlanta Facility is also approved by the US Drug
Enforcement Administration (DEA), enabling us to
manufacture controlled-substance formulations for
the US market. In addition, the facility is compliant
with both the Trade Agreements Act (TAA) and the Buy
American Act (BAA), qualifying us to participate in US
government supply programs. These capabilities make
Atlanta an important hub for our CDMO operations
targeting regulated markets.

185,300 square feet

Total Area >

Focus on Oral solid
dosage (OSD) products

—_—

Three

Advanced Manufacturing Lines

1.5 Bn units

Annual Installed Capacity

Vadodara Facility, Gujarat, India

Our Apnar Pharma plant further strengthens our
finished dosage manufacturing capabilities, providing
a modern platform for commercial production, R&D,
quality control, and future expansion. Manufacturing
at the facility commenced in 2021, and we received
USFDA approval in September 2022. We currently
cater to customers and markets in the US, UK,

and Canada.

A key differentiator of the Apnar facility is the
integration of manufacturing with strong
multi-dosage-form R&D capabilities and an advanced
Quality Control Laboratory dedicated to testing

and releasing finished products. The facility also has
compliant clean rooms that provide the infrastructure
required for expansion into additional dosage forms.
The facility has strong regulatory credentials, with
approvals from the USFDA, MHRA, and Health Canada.

Two land parcels with a total land area of
approximately 49,250 square meters

Annual installed capacities are:

© Tablets: 275 Mn units, © Capsules: 225 Mn units,
expandable to 500 Mn

expandable to 600 Mn
units units

© Bottles: 16 Mn units,

expandable to 32 Mn
units

Chhatral Facility,
Ahmedabad, India

Our Chhatral facility in Ahmedabad operates under
our subsidiary RPPL and is an important part of our
manufacturing platform serving both emerging
markets and our branded generics business. The
facility is WHO-GMP approved and also has a broad
international regulatory footprint, with approvals
covering Kuwait, Cambodia, Tanzania, Ivory Coast,
Kenya, the Philippines, Nigeria, Peru, Zambia, and
Liberia. These approvals include regulatory authorities
such as MOH, DPM, PPB, FDA, NFDAC, and DIGEMID.
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Committed to Global Wellness!

378,943 square feet

Total area

12

Advanced manufacturing lines

Supports four dosage forms:

© General oral dosage © Injectables © Oral liquids © Beta-lactam orals
Annual installed capacity:
© General Oral Dosage: © Injectables: © Beta-Lactam Orals:

1,397.96 Mn units

49.92 Mn units 511.68 Mn units

Our Accredited APl Manufacturing Facilities

15,134 square feet

Total area

Naroda Facility, Gujarat, India

Our Naroda facility in Gujarat is dedicated to

APl manufacturing, strengthening our vertically
integrated manufacturing capabilities. The facility
has been developed as an efficient and focused
APl manufacturing platform, complementing our
finished dosage manufacturing operations and
supporting the broader pharmaceutical supply
chain. Designed to meet national regulatory
requirements and stringent quality benchmarks,
the facility enables us to manufacture APIs with a
strong emphasis on quality, consistency, precision,
and compliance, further strengthening our ability
to support reliable and integrated pharmaceutical
manufacturing.

Naroda Facility and New
Greenfield Plant

Our Senores API Plants | and Il provide a scalable
platform that strengthens our APl manufacturing and
development capabilities. Both facilities integrate
manufacturing operations with an advanced Quality
Control Laboratory dedicated to comprehensive
product testing and release, enabling strong quality
oversight throughout the manufacturing process. The
facilities are designed to meet applicable regulatory
requirements and are supported by GMP, WHO-GMP,
and USFDA regulatory positioning, reinforcing our
commitment to quality, compliance, and globally
aligned manufacturing standards.

Two plants have land parcels of

approximately 15,134 square feet

and 230,000 square feet

110+

Employees

API portfolio includes

© 17+ commercialized
products

© b5+ additional products in
development

© 3 DMFs under
finalization

Annual installed capacities are:

© Unitl: 25 MT

© Unitll: 144 MT

R&D Facilities

Our R&D infrastructure spans three specialized facilities across the US and India, designed to further strengthen our

development capabilities.

R&D Site 1, US |
Atlanta Facility

Our Atlanta facility focuses on

the in-house development of
controlled substances, playing a
critical role in product formulation
and serving as a gateway for our
US-market programs.

Our Team

71 People
& 2 Members

having Doctoral Qualifications

75

o

R&D Site 2, India |
Chhatral Facility

The Chhatral facility supports
dossier preparation and ANDA
submissions. Equipped with

13 HPLC systems and seven
stability chambers, it provides
dedicated analytical and stability
capabilities for precise and reliable
formulation development.

R&D Center |
Ahmedabad, India

A new 11,750 square feet
consolidated R&D center
established in Ahmedabad to
centralize our development
activities and further strengthen
collaboration, with a state-of-the
-art Quality Control Laboratory for
testing and release of all finished
products.

AN AN,
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Committed to Global Wellness!

A Stronger Financial Foundation

We are building momentum with purpose, combining financial strength with smart execution
and bold investment. Our performance reflects a business that is scaling thoughtfully,
sharpening efficiency, and turning opportunities into lasting value. As we expand capabilities,
embrace new ideas, and deepen strategic relationships, we remain focused on creating durable
growth and strengthening our position for the future.
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Business Segment Highlights

Regulated Markets remained the core growth engine, contributing approximately 68% of total revenue in 2025-26,
supported by strong momentum in the segment. Emerging Markets contributed approximately 23% of revenue
during the year and continued to expand its presence, supported by a growing product portfolio across

40+ countries. We remain focused on scaling both markets, with Regulated Markets providing a strong revenue
base and Emerging Markets offering an expanding runway for future growth.

Revenue by Segment
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Strategies

Leaping Ahead
with Purpose

We are shaping the next chapter of growth
by turning complexity into opportunity and
innovation into meaningful access. Our
strategy is built to deepen our strength

in Regulated Markets while unlocking the
untapped potential of Emerging Markets,
creating a more balanced and resilient global
footprint. At the core is a simple ambition:
make high-quality healthcare more accessible
while building a business designed for
sustained value creation.

2)
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Strategic Alliance for CMO/
CDMO in Regulated Markets

Our CDMO platform is evolving into a
strategic growth engine, allowing us to
optimize manufacturing capacity while
applying our product development expertise
to commercially attractive opportunities. We
are expanding beyond our established base
in the US, Canada, and the UK by partnering
with pharmaceutical companies that bring
strong local market access, established
commercial networks, and field capabilities.

Through our Atlanta facility, we aim to build
strategic partnerships that extend across

the product lifecycle, from development and
formulation to technology transfer, validation,
stability programs, regulatory support, and
commercial manufacturing. By combining our
manufacturing infrastructure with technical
expertise and market-specific partnerships,
we can improve capacity utilization, diversify
revenue streams, and create a scalable
platform for long-term CDMO growth.

<

Pursuing an Integrated Approach

to Our Business by Enhancing Our
Capabilities for Greater Backward

Integration

We are strengthening our business model by bringing
greater depth and control into our pharmaceutical value
chain. Our entry into APl manufacturing through RPL,
now integrated into the Company, marks an important
step toward creating a more connected platform across
formulations and critical raw materials.

This backward integration strategy is designed to improve
supply resilience, quality control, cost efficiency, and
responsiveness while reducing dependence on external API
suppliers. By securing greater control over key inputs, we
can create stronger alignment between our formulation
operations and upstream manufacturing capabilities.

Our ambition is to scale APl manufacturing in a phased
manner, expanding from our existing capabilities in India
to serve both domestic and international markets. Over
time, we see this platform evolving beyond captive supply.
By combining APl manufacturing with our formulation and
market access capabilities, we can build a more integrated
business model with greater control across the value chain,
improved competitiveness, and the potential to take select
APIs and formulations into emerging markets under our
own brands.

Inorganic Growth through
Synergistic Acquisitions

Our inorganic growth strategy is designed to accelerate
capabilities, expand market access, and strengthen the
foundations of our core business. Our investments in Havix
and RPPL are part of this broader approach, enabling us to
complement internal growth with targeted acquisitions and
strategic partnerships.

We also see M&A as a means to build greater depth across
therapeutic areas and enhance our pharmaceutical platform
through complementary technologies and capabilities.
Potential targets will be evaluated for strategic fit, financial
quality, operational synergies, and their ability to leverage
our existing management expertise, R&D infrastructure,
manufacturing network, and pan-India distribution reach.

Statutory Reports Financial Statements

Corporate Overview

Annual Report 2025-26

Senores Pharmaceuticals Limited

w
~



Senores

Committed to Global Wellness!

Building a More Sustainable Future

Responsible growth is built into the way we operate, from the resources we consume and the
environments we create to the standards we uphold across our business. Our ESG priorities
bring together environmental stewardship, employee well-being, workplace safety, ethical
conduct, and sound governance, enabling us to pursue progress while remaining accountable
to our people, communities, and stakeholders.

Our operating framework is supported by a strong governance structure designed to maintain compliance with
applicable regulatory requirements across the markets in which we operate. Sustainability is approached as part
of everyday execution, with focused initiatives spanning environmental management, occupational health, and
workplace safety.

)

O~ 0
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Putting People and
Safety First

A safe workplace is fundamental to
sustainable operations. We provide
employees with a clean, safe, and
healthy working environment,
complemented by periodic medical
check-ups and comprehensive
training. Employees involved

in material handling, process
operations, waste management,
and treatment procedures receive
relevant training to support safe
and responsible practices.

Safety preparedness is reinforced
through regular fire safety mock
drills, i