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BSE Limited National Stock Exchange of India

Phiroze Jeejeebhoy Towers Exchange Plaza, 5™ Floor, Plot No.

Dalal Street, C/1, G block, Bandra Kurla Complex,

Mumbai - 400 001 Bandra (East), Mumbai - 400 051

Scrip Code: BSE — AJANTPHARM 532331 | Scrip Code: NSE AJANTPHARM EQ

Subject: - Intimation of Schedule of Analyst / Institutional Investor Meeting
Dear Sir / Madam,

Pursuant to Regulation 30 of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015, it is hereby informed that the management of
the Company will be participating in a non-deal roadshow and will be meeting prospective
investors as under:

Date Name of the fund Place Type of meeting

28" November 2022 | GIC Singapore | One-to-one
UBS Global Asset Management

Wellington Management
M&G Investment Management

Duro Capital
Manulife Asset Management

29" November 2022 | Nomura Asset Management Singapore | One-to-one
Kotak Mahindra Offshore

White Oak Capital Partners Pte. Ltd
Templeton Investment Management

The schedule of the above-mentioned meetings is subject to change and the change may occur
due to exigencies on either side.

The discussion would revolve around ‘Investor Presentation’, which is enclosed herewith and
is also available on website of the company viz., www.ajantapharma.com

Kindly take the same on your records.

Thanking you,

Yours faithfully,

GAURANG  Digtall signed by
CHINUBHAI' CHINUBHAI SHAH
SHAH e

Gaurang Shah
VP — Legal & Company Secretary

Encl.: a/a

Coriorate Identiti Number — L24230MH1979PLC022059
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—  Important Disclosure

Except for the historical information contained herein, statements in this presentation and any subsequent discussions, which include words or phrases such
as 'will', 'aim’, 'will likely result', 'would’, 'believe', 'may', 'expect’, 'will continue', 'anticipate’, 'estimate’, 'intend’, 'plan’, 'contemplate’, 'seek to', 'future’,
'objective’, 'goal’, 'likely', 'project’, 'on-course’, 'should', 'potential’, 'pipeline’, 'guidance’, 'will pursue' 'trend line' and similar expressions or variations of such
expressions may constitute 'forward-looking statements’.

These forward-looking statements involve a number of risks, uncertainties and other factors that could cause actual results to differ materially from those
suggested by the forward-looking statements.

These risks and uncertainties include, but are not limited to Ajanta Pharma’s ability to successfully implement its strategy, the Company’s growth and
expansion plans, obtain regulatory approvals, provisioning policies, technological changes, investment and business income, cash flow projections, exposure
to market risks as well as other risks.

Ajanta Pharma Limited does not undertake any obligation to update forward-looking statements to reflect events or circumstances after the date thereof.

These materials are not a prospectus, a statement in lieu of a prospectus, an offering circular, an invitation or an advertisement or an offer document under
the Indian Companies Act, 2013 together with the rules and regulations made thereunder, the Securities and Exchange Board of India (Issue of Capital and
Disclosure Requirements) Regulations, 2009, as amended, or any other applicable law in India. The securities referred to herein have not been and will not
be registered under the U.S. Securities Act of 1933, as amended, and may not be offered or sold in the United States, except pursuant to an applicable
exemption from registration. No public offering of securities is being made in the United States or in any other jurisdiction.
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Who Are We Today? - Diversified Branded Generics Company Led by a Strong India
——  Business

Company Overview

v" Well-diversified branded business spread across India, Africa and
Asia

v/ Strong Product Portfolio with track record of out-growing the r r Rankin
Market led by first-to-market strategy Products IPM
v Chronic focused portfolio with deep presence in Cardiac, Ophthal, J

Derma and Pain therapy areas in the Domestic Market

Operational and Financial Highlights

v Front-end model across geographies

v’ 7,000+ Ajantaites from different nationalities r r
v 7 world class manufacturing facilities located in India Countries

Branded Generic

Business
Diversified Revenue Streams
Revenue Breakdown (1H-FY23) Branded Generics
US Gener - TS% FY22 FY22 EBITDA
enerics ".’
19% “ ndia revenue 28% Margin %
) o v 32%
Africa Institutional :
6% INR i
A 1,873 Cr @
Africa .
17% 9;:; r Last 10 yr. r Last 10 yr.
’ revenue Net profit
CAGR CAGR

Source: IQVIA September MAT 2022
Note: All data as of Sep-22 unless otherwise indicated; (1) Excluding other operating income
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—— Ajanta Pharma — At a Glance

i
. .
Focused on Mg {7\

Siances 16% 4,200 MRs 21

Generics

Branded Generics (front-end model across all geographies) INR 25+ Cr Brands
Revenue CAGR (FY19-FY22)

L
-
2 ’ A w I] I] i II Il
Strong 0 [| OO
Domestic
Franchise ~2X 45th -> 27th an
Outperformance Rank improvement Rank in Ophthalmology
to IPM (MAT Sep 21’-22') (Mar-13 to Sep-22)
() 2 ki
. 4=
Financial
Metrics 3,341 28% 27%
FY22 Revenue from Operations FY22 FY22 ROCE
(INR Cr) EBITDA Margin

Source: IQVIA September MAT 2022
Note: All data as of Sep-22 unless otherwise specified; (1) ROCE calculated as EBIT / (Net worth + Lease liability + Deferred tax liability)
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——  Overview of our Geographic Segments

Branded Generics India

1H-23 Revenue %

32%

4

Segments Segments Segments Patients Treated Approved ANDAs

~50% . o
e e e Generic prequalified by

WHO

In Sub therapeutic

segments Under Approval ANDAs

Brands in segments

300+

Products Products Products Segment Ty

ANDA Filing Target

Note: All data as of Sep-22 unless otherwise specified
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—  India - Scaled Franchise with Track Record of Consistent Organic Growth

27th 5th 65% 12% 2,800+ 250,000+

Rank in IPM Rank in Covered Market Chronic Sales DPCO Exposure MRs Doctors Covered

Focused Presence with Rank Improvement Across Therapies

Track record of Revenue Growth
IQVIA Sep. MAT 2022 IQVIA MAT Sales
8%

. 19%
Cardio ajarita flarma C AGR' 7_0—27-- 19%
Derma 42% 1346
20% #45 #27
1,224
Opthal 4 4 999
30% March 2013 September 2022 867
India Ranking
Ophthalmology #5 #2
Cardiology #28 #17
Dermatology #15 #14
Pain Management i H28 Mar-20 Mar-21 Mar-22 Sep-22

Sources: IQVIA September MAT 2022
Note: All data as of Sep-22 unless otherwise specified
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——  Focused Presence in Key Therapy Areas

bLY

#9

42%

[ Met OE

Atlorfit CVY

Rosutor cow

CAGR: 23%

515 558

341

Mar-20 Mar-22 Sep-22

Source: IQVIA September MAT 2022
Note: All data as of Sep-22 unless otherwise specified

® Rosufit

#2

‘30%

Softdrops
OLOPAT Maxmoist

apdrops

Brinzox
_CAGR1S% 15%
Mar-20 Mar-22 Sep-22

#2 #14

'8%

‘20%

MELACARE
MELACARE Aquasoft =~ oburic®
ik i e
PACROMA PEROCLIN
| Mimod |
cAGR 13% CAGR 27%
Mar-20 Mar-22 Sep-22 Mar-20 Mar-22 Sep-22
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—— Strong Brand Portfolio with Track Record of Consistent Growth

9 54% 16

INR 25 Cr Brands (Sep-22) MAT contribution from Top 10 brands (Sep-22) New launches in FY22

MAT Sales Brand CAGR / Brand rank FY22

Market share

Brand name Molecule Therapy (INR Cr) Segment CAGR
Sep-22 (4-yr))

]| met) (B Metoprolol and Combinations Cardiac 267 18% / 13% #1 #1 @ 15%
Aterfin €V Atorvastatin and Combinations Cardiac 71 3% /6% #5 #5 @ 6%
MELAL'AR& Hydroquinone and Combinations Derma 71 3% /4% #2 #2 @ 16%
3 osuvastatin and Combinations ardiac 4 4 6
® Rosufit R d Comb Card 68 4% / 15% #4 #6 3%

Cilnidipine and Combinations Cardiac 65 13% / 20% #3 #3 @ 5%

= Feburic” Febuxostat Pain / Analgesics 63 13% / 9% #2 0 © 2%

Hric =
oxifloxacin and Combinations phtha o o o
apdrops Moxifloxacin and Combinati Ophthal 42 10% / 10% #3 #2 @ 11%
Aquasnft Emollients, Calamine and Combinations Derma 33 16% / 10% #11 #7 2%
S’oftdmps Carboxymethylcellulose and Glycerin Ophthal 26 11% / 10% #1 #1 @ 66%
Cilamet XL Cilnidipine and Metoprolol Cardiac 21 18% / 26% #2 #2 @ 28%
8 out of top 10 brands ranked amongst the top 5 in their molecule segment
Source: IQVIA September MAT 2022 @ Indicated brands that are ranked amongst
Note: (1) MAT Mar 19-22 ] the top 5 in their molecule segment
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—  Distinctive Strategy of Launching Novel First-to-Market Products...

50% 150+ 4

First to launch products in portfolio 15t to Market Products 15t to Market launches in FY22
MAT Growth from New Launches (%) # of new launches in the domestic market
#
9.2% 32
28
25
21
5.4% 5.3% 5.4% 18
4.7% 4.2% 16 15
3.8% . 2%
319 0% 37% 3.3%
2.5% 8
7 7 7 c
4 3
Mar-18 Mar-19 Mar-20 Mar-21 Mar-22 Sep-22 FY17 FY18 FY19 FY20 FY21 FY22 1H-FY23
Ajanta IPM Total launches First to market

The first-to-market launches have either been with a differentiated delivery system or combinations of existing molecules

Ajanta Pharma’s strategy of focusing on niche, first-to-market products gives it an early mover advantage

Source: IQVIA September MAT 2022
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—  ...driving Ajanta’s Outperformance vs. the IPM in the Last Five Years

IPM Growth vs. Ajanta Growth

20% 18% 18%
16%
15% 13% 14% Growth 2x
f th
11% 11% market
10% 0
8% 7%
5% 1%
0%
Marl9 Mar-20 Mar-21 Mar-22 Sep-22
15% 1 19%
10% 14% 2%
13%
6%
3%
Sep-22 Sep-22 Sep-22 Sep-22
Ajanta Pharma IPM

Source: IQVIA September MAT 2022

D gjanta pharma limited

10



e
"'1 ‘.\‘

e
Asia Branded Business
Overview




—— Asia Business — Front-End Presence in All the Markets Provides Additional Edge

Front-End Presence in 10 Asian Markets

Kaza!_<|_'_\stan

I\_/:

@ Kyrgyzstan
@' Uzbekistan

Turkmenistan
Jordan

Vietnam
g Philippines
(2

Sri Lanka

Branded generics presence in 10 countries CAGR ‘20-'22: 10%

Philippines and the Middle East are the key markets 813

673 712
Philippines is the largest Asian market

492
Ranks among the top 20 and is among the fastest-growing companies in the
Philippines market
Therapy presence across cardiac, diabetes, Ophthal, pain, anti-biotics, gastro, anti-

histamines, respiratory FY20 FY21 FY22 H1FY23
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I - Africa Branded
' § Business Overview
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Africa Business — Branded business Growing at Healthy Double-Digit Rate Over the Last
—— Three Years

Front-end Presence in 20 African Countries

Senegal

00
(2.
| ) T

Cote d’Ivoire

Cameroon

B
5

)

m

l— Uganda

oa

| Tanzania

7

o=

Madagascar

-
-

Spread over 20 countries across Franco Africa and Anglo

Africa
2"d largest player in Franco Africa

Therapy presence across cardiac, diabetes, Ophthal, pain,

anti-biotics, gastro, anti-histamines, respiratory

Revenue (INR Cr)

AGR 20" 2% 30%
¢ 587
213
349 314
FY20 FY21 FY22 H1 FY23

D gjanta pharma limited
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Africa Institutional Business — Tender-Driven Business with Supplies to Key Funding
——  Agencies

1%t Generic Company

':-:-:-.'ffi":;;\?;j‘:ﬁ".?f.“ﬁi‘f.'u to obtain -
= - WHO Pre-Qualification =,USAID ¢ TheGlobal Fund

for difficult anti-malarial product

72y world Health  Artemether + Lumefantrine Tabs

)
WY Organization

| . |
. i ' o) T2 =
Treated 1 BilliON+ patients i un ICefL‘lt-"-b ”}“%?xam i

Revenue (INR Cr)

CAGR ‘20-22:; (8%)

244 271

imres 1A

an IMperial company FOUMNDATION

206

110

FY20 FY21 FY22 1H-FY23
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—— US — Gradually Scaling Generics Business Driven by New Launches

197 16%
696

Started off in 2013 with own front-end > 637

516

364

Strategy of selective play in the market with the launch of
limited competition products

FY20 FY21 FY22 H1 FY23

New Product Approvals Expected to Pick Up

Expecting accelerated flow of ANDA approvals in coming

N

quarters As of 1H-FY23 (cumulatively)
.0“-..00‘ m
' 2

Commercialized 39 products

N

43 4 21
Final ANDA Approvals Tentative Approvals Pending Approval
On an average, launching around 8-10 products annuallD i _______________ ;'_a_r_g_;'_t_c_)}_f_l_ll_r;_g_ :'l_(_)_.:l_Z_ :4_\;\;[:)_/_\:9_(_1_!;!_‘)_(;;1_/;}_/ _______________ i
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Manufacturing and
R&D Overview
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——  Expansive Manufacturing Footprint with 7 World Class Facilities...

Dahej, Gujarat Paithan, Aurangabad

v Tablets, capsules
& dry powder

FIoA

_ \/Tablets, capsules,
W powder & jelly

v Tablets, sterile
eye drops,
ointments & jelly

v Tablets and
Capsules

v Tablets, capsules,
powder & jelly

v India & EMs

4 Liquid & capsules
V" India & EMs

API facility in Waluj is used for captive

2 facilities are USFDA approved v APl R

70% proportion of in-house manufacturing
ensures cost and supply chain control

D gjanta pharma limited
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—  ...Supported by a State-of-the-Art R&D Centre in Mumbai, India

Strong Capabilities

N N
6 Formulation Development gzsLﬁ;:mitsrzuzldalidation
J J
N N
é API Development Bio-Analytical Testing Lab
J J
N N
Q Drug Regulatory Affairs IPR & QA
J J
Tablets Capsules
850+ & 6% . Etended rlease . Extended relesse
Scientists Revenue spent on R&D * Delayed release * Delayed release

* Dispersible ‘. d
e Chewable ()

@ 100,000 sq. ft. -
Area with latest equipment

Ointments, Sterile eye drops Injectable Oral jelly
v' Focus on developing complex / difficult-to-make products by using latest creams, lotions
technologies % @ ﬂ

D gjanta pharma limited
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Strategy Initiatives and
Levers for Growth



—  Strategy Initiatives and Levers for Growth

Enhance our capital allocation to Branded Generic business of India, Asia & Africa.

Productivity Enhancement of Field Force to Improve Profitability.

Aggressive product registrations across the Branded Generic markets.

Addressable branded generic market of $3.8 bn in Asia & Africa available.

Increased pace of ANDA approvals to accelerate new launches in the US
market.

Pursue synergistic brand acquisitions in Domestic market.

D gjanta pharma limited
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——  Effective Business Practices with Key Principles in Place

v" Environment friendly process

v’ 50% from Green (Solar) Energy by FY23

v’ Zero liquid discharge

v" Recycle and reuse of wastewater

Environment
Management

v Promoting Green across all manufacturing
locations

v’ Zero tolerance for child labor, forced
labor, sexual harassment, human
trafficking and discrimination

v' Trainings for creating awareness
amongst employees about Company’s
Code of Conduct for Ethical practices

Ethics

Equitable

Development

v Works primarily in the areas of education, healthcare,
& rural development for the benefit and upliftment of
marginalized and vulnerable groups

25

dajanta pharma

v" Ensures resource efficiency and low-carbon processes
& technologies deployment

Product

Sustainability

v’ Committed to ensure diversity and
inclusion, workplace free from
harassment, health and safety of
employees & workers

Employee
Well-being

v" Has stakeholder engagement programs,
periodic meetings & dialogue & training
programs

Stakeholder

Engagement

Customer

Services . _ . .
v Committed to provide the highest quality products,
attending to customer complaint and resolving it
promptly

D gjanta pharma limited






——  Track Record of Rapid Growth and High Profitability

(INRCr.) (INRCr.) (INRCr.)
o)
14% 26.4% 34.6% 27.8% 22.1% 18.1% 22.6% 21.3% 17.5%
CAGR
3,341
2,890 999
2,588 929
713
1,889 683 654
468
418
331

FY20 FY21 FY22 H1-FY23 FY20 FY21 FY22 H1-FY23 FY20 FY21 FY22 H1-FY23

v ©

Demonstrated strong execution with ~14%

revenue CAGR from EY20-22 Attractive margin profile led by predominantly branded nature of the business

D gjanta pharma limited

27



——  Attractive Return Metrics and Healthy Cash Flows

ROCE %1 ROE %2 CFO and Cash Conversion Ratio®

(INRCr.)

29%

66.9% 57.7% 60.5% 88.7%

23% 23%
27% 19%
576 562
25% 457
I 371
FY20 FY21 FY22 FY20 FY21 FY22 FY20 FY21 FY22 H1-FY23

<, @

. . . . . . High cash conversion ratio of ~60%
Strong focus on capital efficient operations and generating value for investors g ?

in FY22

Note: 1. ROCE calculated as EBIT / (Net worth + Lease liability + Deferred tax liability)
2. ROE calculated as Net profit / Average net worth
3. Cash Conversion Ratio calculated as CFO (CashFlow from Operations) / EBITDA

D gjanta pharma limited
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—— Overview of Capex Cycle

Aggressive Capex Cycle Over FY17-22

(INRCr.)

343
299
263
239
172
||||||| :

FY17 FY18 FY19 FY20 FY21 FY22

Invested close to ~“INR 15b in capex over the last five years, in its Guwahati / Dahej / Paithan facilities

\ 2 £

These facilities are now operating at utilization levels of 50-55% and should suffice for growth over the next four years

With most of the capex complete, company is expected to consistently generate positive FCF and witness ROCE accretion in the
future

D gjanta pharma limited
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Management Team
& Industry Accolades




——  Led by an Experienced Management Team...

Experienced Management Team...

Yogesh Agrawal

Managing Director
Years of experience: 26+

Rajesh Agrawal

Joint Managing Director
Years of experience: 23+

g | THE UNIVERSITY OF [y BENTLEY
g ‘ BUCKINGHAM g UNIVERSITY

Strong board & best governance practices
Top Export Performer in place

Award

L BEST :
= MANAGED Best Overall Generic

: ] Manufacturer
I =COMPANIES ; f Robust internal process & policies

Federation of Indian Export supported by external parties (Auditor —
i (1)

Deloitte DIANA award Organizations BSR & Co. LLP)

Oct 2022 Jun 2021 & 2019 Apr 2018

Note: (1) In less than $100m sales category

@D gjanta pharma limited



—  ...Widely Recognized for its Efforts

DG s RTNER '
Awarded

rf o P ‘ y TIME Young Maker of the Year

by the hands of

Hon. Prime Minister

Narendra Modi

Giants of Tomorrow 3'd Largest Wealth Creator CEO of the Year — Next Gen
by the hands of by the hands of by the hands of
Mr. Nitin Gadkari Mr. Piyush Goyal Mr. Raman Singh
Union Minister, Union Minister, Union Minister,
Government of India Government of India Government of India

D gjanta pharma limited
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Appendix




—  P&L Snapshot

(INR Cr) FY20 FY21 FY22 H1-FY23
Revenue from operations 2,588 2,890 3,341 1,889
COGS (656) (645) (832) (540)
Gross profit 1,932 2,245 2,509 1,349
Margin (%) 75% 78% 75% 71%
Employee benefit expense (486) (548) (646) (369)
Other expenses (763) (698) (934) (562)
EBITDA 683 999 929 418
Margin (%) 26% 35% 28% 22%
Depreciation and amortisation expense (96) (116) (125) (64)
Finance costs (12) (8) (10) (2)
Other income 92 26 116 73
Exceptional Item (4) - - -
PBT 664 900 909 425
Tax expense (196) (246) (197) (94)
PAT 468 654 713 331
Margin (%) 18% 23% 21% 18%
Other comprehensive income 6 (6) (8) 7
Total comprehensive income 473 647 705 338

D gjanta pharma limited
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Balance Sheet

(INR Cr) FY20 FY21 FY22 H1-FY23
ASSETS
Non-current assets
Property, plant and equipment 1,447 1,449 1,442 1,414
Capital work-in-progress 132 108 153 182
Right for use assets 25 92 70 74
Other non-current assets 73 103 126 130
Sub-total - Non-current assets 1,677 1,752 1,791 1,800
Current assets
Inventories 496 766 791 749
Trade receivables 775 738 1,020 1,180
Bank balance including investments 272 385 334 615
Other current assets 99 138 120 104
Sub-total - Current assets 1,642 2,027 2,265 2,648
TOTAL - Assets 3,319 3,779 4,056 4,448
EQUITY AND LIABILITIES
Equity
Equity share capital 18 17 17 26
Other equity 2,581 2,979 3,247 3,578
Sub total — Shareholders’ funds 2,599 2,996 3,264 3,604
Non-current liabilities
Non-current liabilities 114 134 144 144
Sub total — Non-current liabilities 114 134 144 144
Current liabilities
Borrowings 43 - - -
Trade payables 362 374 327 388
Other current liabilities 201 275 321 312
Sub total — Current liabilities 606 649 648 700
TOTAL — Equity and Liabilities 3,319 3,779 4,056 4,448

35
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—— Cash Flow Statement

(INR Cr) FY20 FY21 FY22 H1-FY23
A. Cash flow from operating activities
Profit before tax 664 900 909 425
Adjustment for non-operating, non-cash items 71 115 92 12
Operating cash flow before working capital changes 735 1,015 1,002 437
Changes in working capital:
Decrease / (increase) in trade receivables (268) 31 (270) (97)
Decrease / (increase) in inventories (59) (271) (26) 43
Decrease / (increase) in other assets 24 (28) 50 23
Increase / (decrease) in trade payables 133 11 (48) 60
Increase / (decrease) in other liabilities 47 49 93 (212)
Cash generated from operating activities 612 807 801 446
Net income tax paid (155) (230) (239) (75)
Net cash generated from operating activities 457 576 562 371

B. Cash flow from investing activities

Capital expenditure (239) (172) (149) (86)
Purchase of current investments (278) (742) (1,038) (176)
Other investing activities 293 632 1,113 18

Net cash used in investing activities (224) (282) (74) (243)

C. Cash flow from financing activities

Proceeds / (repayment) of borrowings (net) 10 (44) 0 (0)
Interest paid (7) (5) (7) 1

Payment for buyback of equity shares - (135) (286) -

Other financing activities (131) (134) (167) (8)
Net cash used in financing activities (129) (318) (460) (7)
Net increase / (decrease) in cash and cash equivalents (A+B+C) 104 (24) 28 121
Cash and cash equivalents as at the beginning of the year 95 202 178 206
Cash and cash equivalents as at the end of the year 199 178 205 327

D gjanta pharma limited
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