8 Strides

STRIDES PHARMA SCIENCE LIMITED
34™ Annual General Meeting held on August 7, 2025

Ms. Manjula Ramamurthy: Good Morning, Ladies and Gentlemen. We welcome you all to the
34™ Annual General Meeting of Strides.

I'm Manjula Ramamurthy, Company Secretary of Strides, joining from the Corporate office at
Bangalore. Before we commence the meeting, let me introduce you to the Board members and
Group CFO who has joined this meeting.

We'll start with Mr. Arun Kumar, Founder and Non-Executive Chairperson of the Company.

Mr. Arun Kumar: Good Morning, everybody. Thank you for joining our 34™ Annual General
Body Meeting virtually. I welcome all of you for today's meeting and appreciate your time.

Ms. Manjula Ramamurthy: Dr. Kausalya Santhanam, Independent Director and Chairperson of
CSR Committee and Stakeholder Relationship Committee.

Dr. Kausalya Santhanam: Hi, Good Morning and a very warm welcome to the 34" Annual
General Meeting of Strides. Thank you.

Ms. Manjula Ramamurthy: Ms. Mukta Arora, Independent Director.
Ms. Mukta Arora: Good Morning and welcome to the 34™ Annual General Meeting.

Ms. Manjula Ramamurthy: Mr. Homi Rustam Khusrokhan, Independent Director and
Chairperson, Risk Management Committee.

Mr. Homi Rustam Khusrokhan: Good Morning, and welcome to the Annual General Meeting
of Strides.

Ms. Manjula Ramamurthy: Mr. Ameet Hariani, Independent Director and Chairperson of
Nomination Remuneration Committee.

Mr. Ameet Hariani: Good Morning everyone. Welcome to the AGM of Strides.

Ms. Manjula Ramamurthy: Mr. Subir Chakraborty, Independent Director.
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Mr. Subir Chakraborty: Good Morning and a very warm welcome to all of you at the AGM of
Strides.

Ms. Manjula Ramamurthy: Mr. Badree Komandur, Managing Director and Group CEO.
Mr. Badree Komandur: Good Morning everyone. Welcome to the 34" Annual General Meeting.

Ms. Manjula Ramamurthy: Mr. Aditya Arun Kumar, Executive Director of Business
Development.

Mr. Aditya Arun Kumar: Good Morning everyone. Thank you for joining us at this Annual
General Meeting of Strides.

Ms. Manjula Ramamurthy: Mr. Vikesh Kumar, Group CFO.

Mr. Vikesh Kumar: Good Morning everyone. Very warm welcome to all of you to the AGM of
Strides.

Ms. Manjula Ramamurthy: We also have with us partners from B S R & Co., Statutory Audit
firm of Strides; Grant Thornton, Independent Audit firm of Strides and Secretarial Auditor Mr.
Gopalakrishnaraj joining us for this meeting. Mr. Gigi Joseph, practicing Company Secretary, who

is a scrutinizer for this e-voting process has also joined this meeting over VC.

Kindly note that all shareholders and invitees who have joined this meeting are by default placed
on mute by the host.

Moving on, I request the moderator to confirm availability of quorum for this meeting.
Moderator: Madam, requisite quorum is present.

Ms. Manjula Ramamurthy: Thank you, ma’am. We now request Mr. Arun Kumar to chair the
meeting.

Mr. Arun Kumar: Good Morning everybody and thank you for the introductions. I understand
that we have the necessary quorum and I now request Manjula to conduct the proceedings of

today's AGM.

Ms. Manjula Ramamurthy: Thank you, sir. We now request Badree to update shareholders about
the Company's performance and about the key events post March 31, 2025. Over to you, sir.
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Mr. Badree Komandur: So, Good Morning once again to all the esteemed shareholders, members
of the Board and the distinguished guests. It's a real honour to present before you, at the 34™ Annual
General Meeting of Strides. And the most important thing is we completed 35 years and it's
important for me to mention here and thank all the shareholders for all the support and kindness
they have given to us during this journey. And we also completed 25 years of listing in the Stock
Exchange and recently we had a function to celebrate the same. This gathering marks a significant
opportunity for us to reflect on the past year's achievements as well as acknowledge the challenges
and outline the strategic vision of the future.

There are two parts to my presentation. One is in terms of the performance and second thing is in
terms of all the corporate developments that happened during the year. I want to focus on the core
pillars which define the operational excellence at Strides, that is Profitability, Efficiency, and
Growth. In addition, we also added two more elements which are Shareholder Value as well as
Unwavering Commitment to the ESG Goals. These are fundamental drivers for long-term value
and which will also enhance the continued prosperity of the organization. So with this, I'll
commence the presentation to cover the corporate developments first and then take the
presentation.

Ms. Manjula Ramamurthy: Moderator, can you please put up the presentation? Yeah. Go to the
next slide. Next slide. Yeah. Over to you, sir.

Mr. Badree Komandur: So, Strides always prided itself on creating a long-term shareholder
value. And during the year, we distributed almost Rs. 78.8 billion (Rs. 7,800 crores) to all the
shareholders in the form of a demerger of OneSource, demerger of softgel business and creating a
new company called OneSource. Because of it all the shareholders of Strides, for every two shares,
they had one share of OneSource. And this is one of the biggest corporate distributions in the last
many years, what we have seen and the last thing we did was in 2013. Again we sold our injectable
business to Mylan and distributed almost 88% of the proceeds back to the shareholders. And as
any minority shareholder who is coming to the Strides some 15 years back would have seen multi-
fold returns with all the distributions. And we are extremely happy to do this transaction as well
as enhancing the shareholder value on wealth in the last many years. And we continue to work on
the same as we go along. Go to the second slide, please.

The second important development that happened during the year was in terms of the ESG rating.
I want to emphasize here that ESG is not a compliance goal. It's very stitched into the Strides core
corporate strategy from a long-term perspective and we had a stellar performance as far as the ESG
rating is concerned. We had a score of 76 on 100 and in social and governance elements, we are
the 97" percentile from an overall standpoint and among the ESG elements and pillars, we
achieved 100% on customer relations and showcasing our unwavering commitment to exceptional
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service and customer advocacy as well as in terms of the satisfaction and their trust. And as you
know that we touch many lives in our business and it's extremely important that this element is
taken on record by the shareholders. And the 94th percentile is in terms of the global
Pharmaceutical industry, which is something exceptional for a first year applicant. And we are
extremely happy with the results and we'll continue to work on various other elements and keep
improving as we go along in the near future.

The third important development is in terms of the induction of the new Independent Director -
Mukta Arora. And thanks to your overall support, she got 100% of the votes to get into Strides.
Mukta brings in tremendous experience for us and more importantly, she has played very high
leadership roles across corporates in her career. And the most important thing for us is that she's
also a certified coach and situational leadership certified instructor, which will help us in the long
run in terms of building talent within the Company and her expertise would be of immense value
to Strides’ growth. And with this, we also want to say that from an Independent Directors’
perspective, we have 40% diversity amongst the Independent Directors of Strides.

Last but not the least, while the performance is all seen by all the shareholders across quarter-on-
quarter basis on a yearly basis, we are as good as recognition that has been given by the external
forums. And behind the performance there are a number of departments who have played a
significant role in getting us here. One of the best things that has happened in 2025, every enabler
department, whether it's Manufacturing, whether it is HR, whether it is Quality, whether it is
Treasury, Finance or whether it is in terms of Leadership Excellence, Legal, we have been
recognized in various forums and we're extremely happy with the acknowledgement of Strides’
deep expertise and also the performance in terms of the various elements. At the end of the day,
the performances has to be backed up by all enablers. And this is the first time all the enablers are
getting acknowledged up to various forums across India. And we congratulate each and every team
who has done this and also the support of shareholders to get us here.

So with this, I move on to the performance of Strides. There are 4 pillars on which we guided the
entire outlook for FY25. We said that revenue to grow by 12 to 15%. We ended at 17.2%, much
ahead of the guidance what we gave. We said that the EBITDA would be in the range of 37.5
billion, that is X750 crores to X800 crores, that is I8 billion. We achieved an EBITDA of 2802
crores or 38.02 billion. Net debt to EBITDA less than 2. We were at 1.9. And if you see from the
US revenue perspective, we said we'll be between $275 to $290 million. We ended the year at
$291 million. What is more important is these are all the numbers which are post OneSource and
we exceeded all the parameters what we told at the beginning of the year and we are very pleased
with such a strong performance. Go to the next slide, please.
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And further if you really see the overall growth from a Company perspective, we had a growth of
17.2% and our revenues stood at almost 345 billion, that is ¥4,565 crores and gross margins are at
56.6% and the growth in the gross margins is almost about 20.5%. And EBITDA growth is 36.8%
and PAT growth is 12 times. The real multiplier effect is seen in the FY 25 results as 17% growth
in revenue resulted in 20.5% increase in growth in gross margins and 36% growth in EBITDA and
12 times manifold increase in PAT. This power of Strides in terms of the operating leverage and
each and every element of the financials as well as the performance across the Board is reflected
in the results. And the Company is very pleased to report 4.00 dividend per share. And this is in
addition to the X78.8 billion which we distributed during the year, which is again the highest in the
Strides’ history as well as one of the manifold returns that we have been delivering for many years.

Taking on last year's performance, in terms of business, the US revenue clocked at 22% while the
Company's average is at 17%. The US revenue grew at 21%. Other Regulated Markets grew at
13.5% and Growth Markets grew at 10.3%. And we also spoke that US revenue clocked $291
million while the guidance was between $275 to $290 million, at the upper end of guidance. We
received 5 approvals and we launched 7 products and the first nasal program. For the nasal spray
program, we filed with the U.S. FDA as a part of the $400 billion strategy. Other Regulated
Markets grew at 13.5% and Growth Markets grew at 24.2%. Broadly, if you really see from a
growth perspective, it's a very impressive growth and we hope to maintain this trajectory going
forward depending upon how the external environment pans out.

From a debt perspective, we ended the year at Rs. 15.2 billion, that's Rs. 1,522 crores that
significantly strengthened the Balance Sheet less than 1.9 in terms of ratio. And we had a robust
cooperating cash flow. Almost 85% of the EBITDA got converted into cash flows and the cash-
to-cash cycle remains 117 days, it's an improvement of 12 days. We have got one of the leading
Cash-to-Cash cycles in the industry and ROCE improved to almost 15% from 12.83% last year
and improved EBITDA to pack conversion at 52% will also result in a very good EPS going
forward.

As far as FY26 is concerned, we started the year very strongly. The profitability has improved.
We had a 300 basis point improvement in gross margins. Our EBITDA grew by 14.8%, PAT grew
by 80%. Again the power of operating leverage, 6.2% increase in revenue resulted in 11.7%
increase in gross margins, 14.8% in EBITDA growth and 80.6% in terms of the operating PAT.
We hope to maintain this trajectory going forward. And as far as the debt is concerned, we are at
about 1,496 crores, again we reduce the debt by 326 crores and as we speak, we are less than 1.8
times and we hope to have a strong growth in the near future. And from an overall outlook
perspective, we have given a long-term outlook that U.S. business will grow from $291 million to
$400 million and we have got pivots in place to get there in the next three years.
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And in conclusion, I just want to deliver certain priorities. These are all very qualitative priorities.
We want to continue this consistent journey going forward. We believe that we can get there and
create very unique Strides which will focus on industry-leading metrics as well as leading positions
in terms of quality and return on capital employed. And you should know us for all of this means
as we build this company in the near future. In addition, we also have to navigate the challenges
with agility and determination. That's the single-minded goal at this point of time because every
day you hear about so many things happening in the external environment and we have to navigate
these challenges with agility. The next is in terms of delivering shareholder value and we want to
continue to deliver the shareholder value and create a delight for all the shareholders. But we also
want to deliver industry-leading metrics in terms of EPS growth. We should look at us for EPS
and most importantly we should have a very long-term orientation. We will have a long-term
orientation and in three years time we hope to get there in terms of overall uniqueness in terms of
Strides. And I thank each and every shareholder for their patience and you have been a very
instrumental part in our turn around strategy and I hope to get all your support in the near future
and take this Company to lofty heights. Thank you.

Ms. Manjula Ramamurthy: Thank you, sir. Ladies and Gentlemen, moderator will now call out
the shareholders who have expressed their desire to speak at this AGM. We request speakers to
keep their questions brief and limit their speech to 3 minutes. We will first hear out all the questions
and we'll respond to them comprehensively in the end. Questions which remain unanswered at this
meeting will be responded to through e-mail. If the speaker is not present or has some connectivity
issues, we will allow the next speaker to speak. And once the connectivity improves, such speakers
can join. During the AGM, if the shareholder faces any technical issue, they may call the KFin
Helpline at 1-800-309-4001. Over to the moderator. Can you please help us with the speakers?

Moderator: Thank you. I request our first speaker, Mr. Rupesh Gulabchand Tatiya, to kindly
unmute your audio, switch on your video and proceed with your question. I request you to kindly
unmute your audio, please. You're on mute, Mr. Rupesh. We request you to kindly unmute your
audio. Mr. Rupesh, we request you to kindly unmute your audio. Mr. Rupesh, I think you will be
able to see the mic option on your screen.

Moderator: Mr. Rupesh, we'll come back to you. I request Mr. Aspi Bamanshaw Bhesania, we
request you to kindly unmute your audio and proceed with your question.

Mr. Aspi Bamanshaw Bhesania: Chairman sir, I'm Aspi from Bombay. Sir, the first basic
question is why no physical AGM. So far we used to have a physical AGM in Vashi. So why no
physical AGM now onwards? COVID has gone long back and the government gives the option of
holding physical and online meetings. So, the physical will be better. Sir, I congratulate the
management on very good results. But what was the reason for the top line increasing a little bit
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and profit increasing 3 times? What is the reason? And again, the first quarter, it was flat as
compared to quarter four of last year. So how much growth do you see in the current year? Sir,
thank you very much and please hold a physical meeting next year in Bombay. Bajaj Group holds
physical meetings for all its group companies in Pune. I wanted to attend the meeting. So I had
gone to Pune for attending the meeting. So the same way if anybody else wants to come to Bombay,
they're welcome to come to Bombay. Thank you sir and all the best.

Mr. Badree Komandur: Thank you.

Moderator: Thank you. I request our next speaker, Ms. CE Mascarenhas to kindly unmute your
audio, switch on your video and proceed with your question. No response received.

I request Mr. Kaushik Narendra Shahukar to kindly unmute your audio, switch on your video and
proceed with your question.

I request Mr. Rupesh Gulabchand Tatiya to kindly unmute your audio, switch on your video and
proceed with your question. Mr. Rupesh, we request you to kindly proceed with your question.
Mr. Rupesh, we request you to kindly unmute your audio, switch on your video and proceed with
your question.

I request Mr. Rajesh Kewalram Chainanito kindly unmute your audio, switch on your video and
proceed with your question. No response received.

I request Mr. Ramesh Shanker Golla to kindly unmute your audio, switch on your video and
proceed with your question. Mr. Ramesh Shanker Golla, we request you to kindly proceed with
your question.

Mr. Ramesh Shanker Golla: Hello.
Mr. Badree Komandur: Yes.

Moderator: You're audible. You're audible.

Mr. Ramesh Shanker Golla: Okay, Madam. Visible '_‘lglf ma'am. Okay, okay. Ma'am. Very good
morning. Our Chairman and Managing Director and all the Board and fellow shareholders. I'm
Ramesh Shanker Golla from Hyderabad joining from Bangalore.

Sir, 89 34th BT Sl Annual General Meeting celebrate X &l sir. Sir S TRT company dgd 3w
J BT R IGT TR result HY Igd fantastic fadT sir.
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Sir S §HRT Secretarial department I S ma'am, Manjula ma'am, S GHTAd § gd 3 Iy,
receiving very good. Also, the team also sir, ma'am @I team also be very good and giving respect
and 9 T W TR | T 9 gd =S id] §311 94X | Thanks for Manjula, ma'am and your team, ma'am.

That too, sir 39 8 Telugu H TH 2,8 R0 ed &0 OB, 00T T°e S ez, W Sl AAsHe
ST dl dl e S B B aral Y 3T Reae & 1 Igd1 WR | A HIH SN TR 61 9gd
3w H Hed R @M t's very good to sign to my company sir. Sir that too, I'm asking you sir

questions. Sir company I road map AT &1 T &1 and revenue generate YT H that to
any you are going to you are going to give to shareholders a bonus. Please tell me, sir. That too,

sir faTe & fore UisT Aifue R, Rete &= & fau|

That too, TRT ST CSR activities, dgd 33 P el UX| It's very good and I appreciate you sir and
your team to continue, sir. 8H DT DT DU b Q?quﬂ'c“ HhI Vel IR, ar ot 9 aﬁﬁrq
3R 98 3HaTaT Idl § FRT HU BT ol g7 g W it SIfOTE TR | TR 91 B BT IRD
AT ﬁtﬂ, so much thanks to my team, my management. sir. Have a good day. All the best. God
bless you. Thank you, Madam S,

Ms. Manjula Ramamurthy: Thank you, sir.
Mr. Badree Komandur: Thank you.

Moderator: Thank you, sir. I request our next speaker, Ms. Lekha Satish Shah. We request you
to kindly unmute your audio, switch on your video and proceed with your question.

Ms. Lekha Satish Shah: Hello, am I audible, ma'am?
Mr. Badree Komandur: Yes.
Moderator: You're audible. And kindly proceed with your question. Thank you.

Ms. Lekha Satish Shah: Thank you, sir. Respected Chairman sir, Board of Directors and my
fellow members. Good morning and regards to everyone. Myself, Lekha Shah from Mumbai. First
of all, I'm very much thankful to our Company Secretary, Manjula Ma’am for giving me this
opportunity and small smooth process where I'm able to talk in front of you all in AGM. I found
the AGM Notice and I'm delighted to say it's so beautiful, full of colors and facts and figures in
place. And also it's really useful with a lot of information. Chairman sir, your opening remarks
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were so insightful and comprehensive that you have already addressed everything I had in mind.
Sir, I pray to God that he always showers his blessing upon you. Chairman sir, may all your
upcoming festivals be filled with joy and blessings, sir. sir, I would like to ask a few questions.
My first question is - how much our PAT in the current financial year affect because of the trade
war? What is the road map for the next two years? How many women employees are working in
our Company? sir, I hope that the company will continue video conference meetings in future. So
I would like to say, I strongly and wholeheartedly support all the resolutions for today's meeting.
Thank you so much, sir.

Moderator: Thank you, ma'am. I request our next speaker, Ms. Vasudha Vikas Dakwe. We
request you to kindly unmute your audio, switch on your video and proceed with your question.

Ms. Vasudha Vikas Dakwe: Please unmute me. Okay. Very good morning, respected Chairman
sir, Board of Directors and my fellow shareholders. Myself Vasudha from Thane. The opening
speech given by the Chairperson is also very informative and excellent. I will also thank our
Secretarial team for helping me to join this VC meeting. I would like to ask what our next 2-3
years Capex plan is? Please highlight our R&D expenditure and returns on it. With this, I support
all the resolutions. Thank you very much and wish the Company all the best for the coming
financial years and my best wishes for all the coming festivals, Ganapati, Dussehra and Diwali.
Thank you very much, sir.

Moderator: Thank you, ma'am. I request Mr. Vinod Motilal Agarwal to kindly unmute your
audio, switch on your video and proceed with your question.

Mr. Vinod Motilal Agarwal: Hello, Can you hear me? Yeah. Respected Chairman. Yeah. I've
been attending your AGM since a very long time, for 10-12 years. Badree had known me for giving
good accounts calculations in an AGM which was great for the Company. Chairman Arun Kumar,
MD Badree Komandur and CS Manjula Ramamurthy . So you have given good returns, you have
demerged the company. OneSource you have been demerging and Mylan T CIgH ot you had
given a very good payout from the profits that he had received from the money. Even this year you
have given good money and you got new Director Mukta Arora, she'll be very guideful. And in
the Q1 you have done 1,100 crore+ of revenue and that also is 100 crore+. We are on the right
track. We'll be having a good dividend again. %4 dividend you have declared this year. I wish the
company all the best. Signing off, Vinod Agarwal from Mumbai. Last year also we had a 4,500+
revenues and the only thing is that even having 22% of your revenues from the US and US has
been imposing a lot of tariffs on India. What impact can it have on our Company? This is what I'd
like to know. Then it's still in the process. It's not very clear. We like to know even if we can
because after 20 days when everything is clear by e-mail, what will be the impact of new tariff
on our company and Manjula can send us by e-mail also. And I’ve been signing, attending AGM
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since long sir, AUl gH SERICIRREE] DS, UX| Thank you. Signing off, Vinod Agarwal from
Mumbai, sir. Thank you for giving me time to speak.

Moderator: Thank you, Mr. Agarwal. I request Mr. Rupesh Gulabchand Tatiya to kindly unmute
your audio, switch on your video and proceed with your question.

Mr. Rupesh Gulabchand Tatiya: Hi, Am I audible this time?
Mr. Badree Komandur: Yes.
Moderator: Yeah. You’re audible, sir. Kindly proceed with your question.

Mr. Rupesh Gulabchand Tatiya: I had to switch from iPhone to PC to make all this work and
unfortunately I'm on the road in Mumbai and it's raining a little bit. I must first congratulate you
for creating phenomenal wealth for shareholders between Strides and OneSource, I think it is
multiplied by three, four times. And personally, me, my family and clients, I think, have benefited
immensely. So I must congratulate for that. [ have one suggestion and then one question. So I think
we are very reluctant to share revenue data therapeutic by therapy-wise and in my particular
interest is in controlled substances and I'll make 2-3 observations from the industry. So one is, so
we have I think 16-20 ANDAs from the Endo facility that we acquired, some of them are C1,C2
controlled substances. There is a Sun Pharma I think has a facility in Chattem, It's a DEA approved
facility, Drug Enforcement Authority, DEA approved facility. They make I think 600 crore
revenue and 200 crore PAT. So that's like a 30% PAT margin business. Then there is a listed
company Supriya Life Sciences, they make C3 controlled substances. It's maybe 60-70% of their
revenue and that company has 500-600 revenue and a market cap of 6000 crore. Then there is a
recent listing Senores Pharma, they have a revenue of 400 crore. They also have a control
substances I think facility in the US and that company also trades at I think 3,000-4000 crore
market cap, right. So there is a clear trend of high profitability and that high profitability being
recognized by the market. In the context of this, our reluctance to share data or revenue or
profitability or in some way on controlled substances, I feel it is holding back little information I
feel. So this is the part [ would like, I mean everybody is here, Vikesh is here, Badree sir, is there,
Chairperson is there, Executive Director is there. So I would like you to consider this. But across
three companies I hope I have made my case. So that is the suggestion. The question is, can some
of these C3 C4 control substances, can we sell them in Europe or Canada or some other regulated
market is the question. And the other question is, it's good to see Executive Director Aditya Kumar
being involved in the business. So if he can give some view about what he is working on and how,
how does he see the next 2-3 years for Strides. What does he desire? What does he want? I mean
obviously Badree sir is there. But it would also be good to get some introductory remarks from
Aditya sir. So these are my 2 questions and suggestions, sir. Yeah.
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Moderator: Thank you, Mr. Rupesh. I request Mr. Vinay Vishnu Bhide to kindly unmute your
audio, switch on your video and proceed with your question.

Mr. Vinay Vishnu Bhide: Hello. Are you able to hear me?
Mr. Badree Komandur: Yes.
Moderator: You're audible, sir. Kindly proceed.

Mr. Vinay Vishnu Bhide: Thank you. Good afternoon, Mr. Badree, other Directors present on
call, company executives, fellow shareholders. As already announced, I'm Vinay Bhide, a long-
term supporter and shareholder speaking from Mumbai. Extremely pleased to be a part of this
AGM and so also a shareholder of this great company. We have been doing great things
successively over all these years and thank you for the good performance. Thank you for the
presentation that you showed at the start of this meeting. And just one, let's say current topic, |
would like to dwell upon basically to understand the extent and our policy for readiness. We all
know that business has become extremely difficult to plan and manage in the current circumstances
and presently it is more so in the case of pharma and pharma that we export not locally, but what
we export to the geographies outside India. So in the context of the current situation that we are
facing, let us say from big countries like the USA, what in your opinion, sir, would be our policy
or let us say a broad policy to counter, you know, such situations. Would it be an even spread of
eggs into different geographies or specific products. So some flavor, you know, on the thinking
that we could have now that we are a mature company, I'm sure that we have some ideas as also
alternatives. Otherwise, I think all the other things that earlier shareholders spoke of we'll tick the
right boxes. We would like to meet you physically at an AGM in Mumbai. And I support all the
resolutions. And of course, without doubt our Company Secretary and our team have been doing
a great job. What can I say? I shall offer all good wishes to the Directors and the employees.
Continue to do well, sir, keep the flag flying. Thank you so much.

Moderator: Thank you. Thank you. Mr. Bhide. I request Mr. Kamal Kishore Jhawar to kindly
unmute your audio, switch on your video and proceed with your question. Mr. Kamal Kishore, we

request you to kindly proceed with your question. Mr. Kamal Kishore Jhawar, we request you to
kindly proceed with your question.

Mr. Kamal Kishore Jhawar: Hello. TdIST 3T ¥gl % ﬁ?ﬂ?

Moderator: Yes, sir. Yes, sir. You are audible, now.
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Mr. Kamal Kishore Jhawar: S8 TR BRI FHWHR | Kamal Kishore from Hyderabad.

U & UE B3 IREITS T TSATSY ¢ 38T UT| IUD! GIaRT el 81 argdl § | 59 U &
1 ¢ T8 T8 Sl <R 3161 § TU BT HRHT Yaex H 25% 3 50% ST 28 I, 30 B 394
T gWhac T BT Yaex H? 3R §HRT SOt H 1 3thac giT Uithe g a1 JIfoH & a1 6
O, 91 39 SR U §a8U| S § $© SiaqT el dredl g | YeheRuc feurcsic &1 éH sga
35T ¢ | TARSD! <1 U 90y e 7T 3R A1Y-T1Y S &1 Ht HaR 97 Giawel 8 W S
SIS BT| 98 2 TR dIfSTl HI9hy IRAT gH ol i T HIfT 3¢S X Thd &1 IR
3T 2025-2026 YA faaHT 3T Yhd 3B IR T UST FATY | 3R SN [Inaudible] STH HH
U HH HRHCT & FTTE ST, dry fruits SOTACT o faT | ST ST drofdT Hd BT ATST oIl
STRaE H Wi Bkl § U9 3 aIdl & | 3R 301 difeal Hithy H ford=1 A 81 381 8, Ut
7 fopfSrerat | fosdn giar & ST withT I8} € TR Thank you.

Moderator: Thank you, Mr. Jhawar. We request our next speaker, Mr. Yusuf Yunus Rangwala.
We request you to kindly proceed with your question.

Mr. Yusuf Yunus Rangwala: Hello. 3TdTsl 3T XgT % a'CITa:f q?
Moderator: Yes, sir. You are audible.

Mr. Yusuf Yunus Rangwala: Very Good Afternoon, sir. Today a new rule came from Trump
America that 25% of pharma will affect. So what will affect our company, sir? Sir, point number
2, sir, I have not received the annual copy, sir, please send me an annual copy. This is my number
request. Sir, point number three, I am seeing your annual copy and Balance Sheet. That is very
excellent, that is very colorful, sir. Yes, sir. I would like to know, sir, what is the total number of
staff working at the factory, sir? When was the last bonus given, sir? Sir, why are you not keeping
a physical meet, sir? Next year, please keep a physical meet, sir. This is my humble request, sir.
Sir, I have also joined the previous speakers at the time of Diwali. Sir, please remember us, sir.

Send some sweets. Humble request, sir. At the time of Diwali, please remember, sir. P& Hor ﬁ
ST WR| Gl P YRGBl & S 3R 30T BH & 1Y | [Not clear] Vanakkam, sir.
Vanakkam. KFin Tech [Not clear] good services, KFin Tech services. SI fggl

Moderator: Thank you. Thank you, sir. I request Mr. Anil Babubhai Mehta, we request you to
kindly proceed with your question.

I request Mr. Dinesh Gopaldas Bhatia to kindly proceed with your question. Mr. Dinesh Gopaldas
Bhatia, we request you to kindly proceed with your question.
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Mr. Dinesh Gopaldas Bhatia: Am I audible now?

Moderator: You're audible, sir. Kindly proceed. Thank you.

Mr. Dinesh Gopaldas Bhatia: First dl Chairman $t & 3! 3R 31T HT TR ¢ &I
HIUGCIR, Y=aTe | 3T AN 9gd Sigdl HTH HX I ol P 3o SHRT Sl [ BT HFT Sl §
3TN AThe H & MU B 415 8T § Fife Hed 39 3! 8| Fifes ¢¥d § BSE 3R NSE #
HU P S TTE 81 I8 S HUHT BT IRBIHY 35T § IDT HIT 33T 8IaT &1 Y 3HTT AT B
TRGTHY 3R 3TUPT BB A B B 3 3USC HUA B 3uSc B H U 31T [Inaudible]
JGh HRUI H 3HTUD! e Tas |

Ms. Manjula Ramamurthy: IR 3{TdTS 31 I 7181 311 @1 B
Mr. Dinesh Gopaldas Bhatia: BT?

Ms. Manjula Ramamurthy: 3! AT |

Mr. Dinesh Gopaldas Bhatia: 30! fia & forg gUR fo 9@ & U Hiw1 gar g1 o 39
THT 3TUH! e BT gfaeT ST, Sa-1 A1 98 ToiRH 8 | Wil HRE, HRT 10 BT [Not clear].
Sl BRI 3MTaTS AT &1 ST B

Ms. Manjula Ramamurthy: §tg & W el & G YT W

Moderator: Sir, your voice is not clear.

Mr. Dinesh Gopaldas Bhatia: HRT 3 ToI¥ S € 98 T8 & b SHRT 210 BTSN WER & 3
HThe T 2790 & TR S 81 X1 & < SUHT AT H TaRe 3508 HTd §37T § 3R BRUE A
3971 A% TT g | < 81 b I 3T 32 HT IR HifoTd | T 34th TOIUH ¢, ol g T it S
ST AT o BRI B9 WR foegpd Rukiae 8 ST | SHRT BI3-d oI, BIgd IR
DS B Tl ST, HIe THR S BT Y- §¢T1T | 3R SHR IR I A& it ol ATdbe A
diegy d¢7 | ol SHRT WeR H a1 TR & 1Y Hedl §, 3R 2 BT R har a gaR1 S
TS YIS Sl § 150 S BT §, B ATHA A BT 250 b SHUR I 3R 3T 22 FT fbar Hifes
3{TY N1 BT FTh T ol § 3T ST TP HR 3G & DU H B! Aol ATIET & o) STH I [eurd
T UG T 3BT 81 Q| 3R BRI TP ol T JHSHT T, H aTd 151 Y3l g | TTed Heqy el
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HAT| T GHRM HU B ST HUT 3BT B & S| AT & AT § b SUD| 3 d¢
3R IUP! Y=aTE 81 BT § | GHRI| FRT HTeh b THSHT UT P BSE TTZC H ol § 98 SHRI
S 2024-25 BT Sl U T Y9G &1 T&T § 2,139.42 TS| I8 - Uifthe G| | §, 2.886.21
FRIS | N TG SN UTfthe 8 GHART Ya-g J SRal 3¢ Uiithe S § Uifthe 3MueR T &H gl
8 Afh gg STeT g1l 3= 31U TWies H +t STt TgreRt &, dAfea TR o1 st T8t It
ﬁG{TqT?‘ﬁWWdemergeﬁﬂﬂ,MﬁWchangesm,ﬁmmﬁngﬁqﬁ%?ﬁ
g Sl UfSTHd Wifthe &1 39 de ¥ 311 3, 1Sl 3% aR H 317 IHSRI &7 3R g3 Uk
=T BT 3T S TATfere Hie S A § 98 3T Hd & 88 AeH # R 8, e 7y +ff o
o1, 3 Hy f} foram o1, Y I AT g9 g oft 3mg &t off Tfiens | Ue fore &) 3imue! Ut
A 0 Wfiw 3d B, 3Ud! $o Tuin <d 8, 3% (o it $o feioea S o3 Hifén i
% B9 SMU®! I T | STH! Al 3R 3MTUD! Id GART dce U 4 A1 § FiTdh GART faor1e off
€ 98 T9d 99 8 dl 31U WWied 3-9%d &1 H a1 I18d § o) didl 311y g1sfars Hifdn sifoe
& fforerd g9 sius! e U iR S9! 3ifFars= Y6 §, ag difsar fifdn & off 78 ad
g1 1 U1 31U PR S| T aRe & H T il &1 g4 af 7 § & BSE T3¢ # S gHRT S
25 B BT BT il foT 38T 8 aY 498.62 TS &1 fSfaS s Fdman 8, 3R 3+ St unfere Hie
A S a1 feam 8 SO §HRT [Not clear] 7 4 ST, fh AR YA SN € B HIE BT 1,119.7
crore | [Not clear] B PR B | drag [Not clear] ORT 3P IR | Wmmﬁa?
I S BSE H TS 3l 8, 3R T8 HOIfciecs g 3T & USI ITP R H 3T BRI S| 3R
R | IRT Sl Rehee UTETH &1 3R 319 ¥ gl b dl g4 wic fafsie o1 $o sRkeHe gl ol
22 o 81 RIW@T 3R HIWB! BT BT [Not clear] HUAT BT off g7 T fafsre &% gop &1 < T
AR 3T M 371 df g8 Sgd GRIT g | STt B &R Ueh YolegRH § YU xdl § | IR U Il
B gH HAAd 3T ART Tghe<l BT [Not clear] BT & | TR AR 37 BIe Tal &1 Aobes) f3urddie
A ¥ facpa B T 31, B1w) U & Ysbed) S § I8 3T a7 39 3 spTel fa
AV T B HRA ¢ b 3T gART HifeT H SRR M1, 3T WiRTd 4aR 98 g1 WR 3udh
W%—Q@?ﬁaﬁgmﬁﬁml T R R 72 smf@raﬂw [Not clear].

Thank you. All the best.

Moderator: Thank you, Mr. Bhatia. I request our last speaker, Mr. Hiranand Kotwani to kindly
unmute your audio., switch your video and proceed with your question.

Mr. Hiranand Kotwani: Are you audible?

Moderator: You're audible, sir. Thank you. Proceed with your question.
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Mr. Hiranand Kotwani: Just trying to end with a positive note, but certainly our compliance is
not good. All the pharma companies used to ask us those who are regular speakers regarding the
physical Balance Sheet or any update you want. This organisation is not doing. Previously we used
to come to New Bombay to attend this meeting. Great hope of rewarding investor yield. The
company is doing well, the ups and downs come but certainly, relation with investors should
improve. Even though this online virtual meetings are there, I will not go for operational efficiency
and all these things. Gentlemen, to cope up the all the eventuality and give the reward to the
investor and certainly how the growth and future will be and how expansion is doing at various
ends particularly the USA. How the tariff will affect our [Not clear] will be, yield will be more or
it will be affected. Please narrate. Thank you and good luck. I am Kotwani from Kalyan, Hiranand
Kotwani. Thank you.

Moderator: Thank you, sir. So with this, we have given opportunity to all the shareholders who
have registered themselves as a speaker for this event. Thank you. Over to you, Chairman, sir.
Thank you.

Mr. Badree Komandur: Can we answer the questions?
Ms. Manjula Ramamurthy: Yeah, you can proceed, sir.

Mr. Badree Komandur: Yeah. So I'll go one by one and answer all the questions that have been
asked. And I'll also let Aditya speak on one specific point about himself as well as the C2 C3 thing.
So as far as Mascarenhas’ question of the top line growth, we have clearly articulated that we want
to focus on profitability. The company has improved profitability almost close to 20%, which was
less than 8.7%, six quarters ago. That's what we want to focus on. We want to build a valuable
company for you and that's what we are doing.

As far as the physical meetings are concerned, I believe that there are four reasons which are very
important for us to consider. One of the best things about the e-online meetings is that we have got
to enhance accessibility. You are not the only shareholder. There are 100,000 shareholders across
the globe. All of them like to participate all over the globe. So that's the reason we are holding this.
And second thing is it also increases participation. A lot of people are able to participate in an
online mode more than in a physical mode. And third one, it's always been acknowledged in the
last many years that online meetings are a part of modern governance and we want to be very
modern in terms of governance. And the fourth one is, of course, a lot of international companies
have said that holding up online meetings also improves your sustainability. So that's what we're
trying to do at this point of time. We are also emulating international practices.
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And the next question is in terms of the bonus and wealth. It's been loud and clear that we just
came out of a INR 78.8bn (INR 7,800 crore) distribution and we will be allowed to focus on the
execution and then you know look at what is good for the shareholders in the long run.

As far as the number of facilities are concerned, We have got 7 manufacturing facilities, 4 are in
India.

And there was some question with respect to the road map for the next 2 years. We have clearly
said that the US revenue will move from $290 to $400 million. We have got a reasonably good
path around this and our aim is to also better the US markets in the near term next to three to four
years. That's what we are aspiring to.

And there were some questions with respect to two years of Capex. We have always said that
there'll be maintenance of Capex between Rs. 100 to Rs. 150 crore. That's what we maintain. And
last year we had a very high Capex here. We spent almost Rs. 240 crores. Going forward we'll be
in that range.

As far as R&D is concerned, we would spend about $15 to $20 million. These are all for growing
the company in the long run. We are focusing on R&D spending beyond $400 million and we have
started to enhance our R&D efforts.

As far as the tariffs are concerned, the situation is very fluid. What we heard at this point of time
till about the last few hours is that it does not apply to pharmaceuticals as well as the APIs. That's
what we heard and we'll have to closely wait and watch. It's anybody's guess. And at this point of
time we are to go by what has been told to us and that's the view at this point of time. The cost
management is a continuous part of our journey and we'll keep you know making the business
much more competitive as we focus on our strategy.

As far as the controlled substances are concerned, I just want to make a point that last year we
filed first controlled substance product with USFDA.

There are some questions about the number of employees. We have got about 4000+ employees,
almost 60-65% of them are from factories.

And as far as the split and bonus is concerned, we are more worried about the shareholder value.
Whatever way we create the value, we're very happy with it. We're extremely happy with the value
of what we have created. If you can really see the shareholder who was in 2010 to 2025, he would
have definitely seen phenomenal shareholder returns multifold and we are very happy with the
shareholder value creation which you've done in the long run.
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And these are the questions which have been asked to me as far as the growth prospects are
concerned, the company continues to focus on growth and the US path is very clear. We'll replicate
the same in other markets. And with this, I'll hand it over to Aditya to make a brief introduction
about himself and how he sees business. And then maybe you can cover some few questions on
C2 C3.

Mr. Aditya Kumar: Thank you, Badree. Just as a way of introduction, my name's Aditya Kumar.
I started at Strides as Executive Director for Business Development. I've been associated with the
company for some time now, but only more recently I'm involved in the Board. My background is
in Science actually. But my focus in the company is more business-driven.

To Mr. Rupesh's question on the export capabilities of our controlled substance products. Mr.
Rupesh, you already outlined the business of various different companies. I can already tell you
that you have a good understanding of that business. We have some products. Most of the products
that we have, which we have acquired, like you rightly mentioned from the Endo transaction, are
products that are strictly controlled by the DEA with quotas required for manufacturing and
commercialization. That commercialization for the majority of our portfolio is limited to sales
within the US itself. So our export capabilities on that portfolio are extremely limited. I hand it
back over to Manjula.

Ms. Manjula Ramamurthy: Thank you.

As the Notice and Annual Report is already circulated to all the shareholders, we take the Notice
convening this meeting, the Board's Report and Auditors’ Report as read. Members note that the
Auditors' Report for the consolidated and standalone statements of the company for the Financial
Year ended March 31, 2025 does not contain any qualification, observations or adverse remarks.
Statutory Registers of the company required to be made available during the AGM are open for e-
inspection. Certificate from the Secretarial Auditor confirming that the Company's ESOP scheme
is implemented in accordance with the SEBI regulations and in line with shareholders approval is
also part of e-inspection. We hope that the disclosures and explanations given in the Annual Report
are clear to the shareholders.

With this, we would like to proceed with the agenda items stated in the AGM Notice. As the AGM

is held through VC and the resolutions have been put to vote, there will be no proposing and
seconding of resolutions.
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Shareholders may also note that there will be no voting by show of hands. Shareholders to note
that the Insta-voting on the K Fin platform will continue to be available for the next 30 minutes.
Shareholders who have not cast their vote through remote e-voting may do the voting now.

Mr. Gigi Joseph shall submit his report on the voting results to the company. E-voting results
would be announced on or before Monday, August 11, 2025 and the same would be intimated to
the Stock exchanges and updated on the Company's website and also that of RTA.

The resolutions as set forth in the Notice shall be deemed to be passed today subject to receipt of
requisite number of key votes. Thank you all for attending this meeting and I hereby request the
Chairman to declare the proceedings as closed.

Arun sir, request you to unmute yourself, sir. I think he got disconnected.

Moderator: We lost Mr. Arun sir’s audio.

Ms. Manjula Ramamurthy: OK. I think.

Moderator: Arun sir, we request you to kindly unmute your audio.

Ms. Manjula Ramamurthy: Good. It's better, I think.

Mr. Arun Kumar: Can you hear me?

Ms. Manjula Ramamurthy: Yes.

Mr. Arun Kumar: Sorry about it. There was some technical glitch. Thank you so much for
attending. I was thanking my colleagues on the Board and the management for their time today
and all our shareholders for their very valid questions and appreciate your support. With this, I
will, with your consent and with other Board members, I'd like to thank. We will all leave the
meeting and wish you all the very best in the coming year. Thank you all.

Ms. Manjula Ramamurthy: Thank you, sir. Thank you.

Mr. Badree Komandur: Thank you.

okskokosk
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