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1QFY26 review: CRDMO, hospitals & diagnostics lead the way

CRDMO, hospitals and diagnostics companies reported fine results in
1QFY26 amid largely steady US and domestic prints. The net outcome was
positive for the broader space, with most companies surpassing our EBITDA
estimates. In 2QFY26, we expect traction in ex-gRevlimid US formulations
and CRDMO to continue, with yoy India growth improving marginally. For
hospitals, ARPOB growth was healthy in 1Q, with all eyes on the upcoming
expansion spree. Diagnostics players continued to witness a B2C-led uptick.
While we like SUNP, CIPLA, LPC, Mankind, Emcure, Syngene and PPL in
Pharma, within Health Care Services, APHS and DLPL are our preferred picks.

Pharma: Steady US; slightly sluggish India; CRDMO in a healthy shape

Overall, performance of our pharma coverage in TQFY26 was characterized by
continued stability in US generics pricing, along with traction across most other
markets, with slightly sluggish growth in India being the only chagrin. While
overall US sales for our coverage declined 2% qoq ((-)3% yoy), primarily led by
lower gRevlimid sales, base business traction continued for most firms, led by
volume growth in existing products and benefit from recent launches. Within
India, organic sales for our coverage grew 6-14% yoy in a seasonally weak
quarter. For generic APl companies, lumpiness and pricing pressure drove a 2%
yoy ((-)18% qoq) decline in cumulative API sales in 1QFY26. Within CRDMO,
except for PIRPHARM, wherein revenues were impacted due to inventory
destocking, all companies reported yoy growth in TQFY26. On an overall basis,
our pharma coverage reported ~11% yoy sales growth (flat goq) in 1TQFY26. On
the operating front, our coverage reported ~14% yoy growth (flat qoq) in
cumulative EBITDA, with 70 bps yoy improvement in EBITDA margins. While SAI
LIFE, LAURUS and LPC delivered the highest EBITDA beats on KIE estimates,
the largest misses were for PIRPHARM and CONCORDB.

Hospitals: Case mix-led ARPOB uptick; all eyes on the expansion spree

Despite seasonal weakness, most India-based hospitals witnessed a sequential
uptick in TQFY26. On a yoy basis, while lower international patient footfalls from
Bangladesh continued to impact revenues (this would be the last quarter, as
from 2QFY26, the impact would be on the base), ARPOB improved 4-15% yoy,
primarily led by a reduction in ALOS and an improvement in the specialty/payor
mix. Cumulative sales and EBITDA for India-based hospitals within our
coverage grew 16% yoy each in 1TQFY26. While APHS delivered the highest
EBITDA beat, KIMS and NARH missed KIE estimates.

Diagnostics: Double-digit yoy sales growth; B2C traction continues

Diagnostics companies within our coverage reported healthy 11-13% yoy
organic sales growth in TQFY26, led by 8-10% yoy growth in volumes and a
higher wellness mix. For both DLPL and METROHL, traction in B2C continued,
with most online players curbing their discounting and marketing spends.
Cumulative EBITDA for our diagnostics coverage grew 13% yoy, with both DLPL
and METROHL delivering an EBITDA beat on KIE estimates.
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Quick Numbers

Our pharma coverage reported 11%/14% yoy
sales/EBITDA growth in TQFY26

India-based hospitals within our coverage reported

16%/16% yoy sales/EBITDA growth in 1QFY26

DLPL and METROHL reported double-digit yoy organic

sales growth in 1QFY26
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KOTAK INSTITUTIONAL EQUITIES

Sales and EBITDA heat/(miss) on KIE estimates for our healthcare coverage
I Exhibit 1: March fiscal year-ends, 2026E (%)

Beat / (miss) vs KIE estimates (%) Sales EBITDA
Pharmaceuticals

Alivus Life Sciences (7) 7)
Aurobindo Pharma (7) (13)
Biocon 1 9)
Blue Jet Healthcare 17 7

Cipla (M 4

Concord Biotech (15) (32)
Divis Laboratories (4) (12)
Dr Reddy's Laboratories 1 2

Emcure Pharmaceuticals 2 7

Gland Pharma 1 3)
Laurus Labs 2 13

Lupin (1M 12

Mankind Pharma 1 (0)
Piramal Pharma (2) (43)
Sai Life Sciences 38 117

Sun Pharmaceuticals 3 11

Syngene International 3 10

Healthcare

Apollo Hospitals 3 9

Dr Agarwal's Health Care 1 2

Dr Lal Pathlabs 0 2

Global Health 5 2)
KIMS (4) (14)
Max Healthcare 1 (1)
Metropolis Healthcare 2 2

Narayana Hrudayalaya
Rainbow Children's Medicare
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Source: Companies, Kotak Institutional Equities estimates

Pharmaceuticals:

Overall performance of our pharma coverage in 1TQFY26 was characterized by continued stability in the
US generics pricing, along with traction across most other markets, with slightly sluggish growth in the
domestic market being the only chagrin. Overall US sales for our coverage declined 2% qoq ((-)3% yoy),
primarily led by lower gRevlimid sales. However, traction in the base business continued for most
companies, led by volume growth in existing products and continued benefit from new launches in the
earlier quarters for a few firms. Except for DRRD, ex-gRevlimid US sales for our coverage companies
improved sequentially. We highlight the sharp qoq uptick in LPC’'s TQFY26 US sales was attributable to
the Tolvaptan launch (180-day exclusivity) in May 2025, partially offset by lower Albuterol pricing. For
Cipla, base US sales improved qoq due to higher Lanreotide sales, partial benefits from the launch of
gAbraxane, offset by a slight qog decline in inhaler sales. Overall, on an ex-gRevlimid basis, US sales for
our coverage companies grew 3% qoq. SUNP’s Global Innovative Medicine (earlier ‘Global Specialty’)
sales, at US$311 mn, grew 5% qoq.

Within India, organic domestic sales for our coverage companies grew 6-14% yoy, with SUNP, DRRD and
Mankind, demonstrating the highest reported growth and Cipla and LPC reporting lower growth. For
Mankind, the consolidation of BSV also boosted India sales, with overall domestic revenues growing 18%
yoy. However, most of the growth continued to be driven by price hikes in non-NLEM portfolios and new
launches, with volume growth still remaining in the 1-4% yoy range for most companies. Within EM/ROW,
steady underlying growth trends with INR depreciation, especially in markets such as the EU, continued
to provide further support to reported growth. Particularly, for DRRD, EU sales benefited due to the NRT
portfolio (consolidated from 3QFY25).
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Pharmaceuticals

For generic APl companies under our coverage, lumpiness in quarterly sales and continued pricing
pressure drove a 2% yoy ((-)18% qoq) decline in cumulative API sales in TQFY26. Within the CRDMO
segments for companies under our coverage, except for PIRPHARM, where revenues were impacted due
to inventory destocking of Rimegepant, all other companies reported yoy growth in TQFY26. In Syngene,
traction in ex-Librela biologics CDMO sales, improving trends at Mangaluru and offtake in pilot CRO
projects led to an 11% yoy overall sales growth, despite a moderation in Librela supplies. On the other
hand, Sai reported a blockbuster performance, also aided by a low base. On a slightly favorable base,
Divi's CSM growth was healthy at 23% yoy. We highlight that the CSM base will not be as favorable for
Divi's from 2QFY26. Cumulative sales for the CRDMO segments of companies across our coverage grew
at a robust 27% yoy.

On an overall basis, pharma companies in our coverage reported ~11% yoy growth (flat goq) in revenues
in TQFY26. On an organic basis, after excluding acquisitions (BSV by Mankind and NRT by DRRD),
cumulative sales for our coverage companies grew 9% yoy. Within our coverage, US-focused companies
continued to invest meaningfully in pipeline assets in 1QFY26. However, sequentially, R&D, as a
percentage of sales, for most companies declined. On the operating front, our pharma coverage reported
~14% yoy growth (flat goq) in overall reported EBITDA, with a 70 bps yoy improvement in EBITDA
margins.

Segmental US, India, APl and CRDMO sales of KIE's pharmaceuticals coverage
I Exhibit 2: March fiscal year-ends, 2023-26E (Rs mn, %)

1QFY25 4QFY25 1QFY26 yoy change (%) goq change (%)
US sales (US$ mn)

ARBP 426 470 408 (4.2) (13.2)
CIPLA 250 221 226 (9.6) 2.3
DRRD 463 418 400 (13.6) (4.3)
LPC 231 245 282 22.1 151
SUNP 466 464 473 1.5 1.9
Total 1,836 1,818 1,789 (2.6) (1.6)
India sales (Rs mn)

CIPLA 28,983 26,220 30,700 5.9 171
DRRD 13,252 13,047 14,711 11.0 12.8
EMCURE 9,092 9,289 9,952 9.4 7.1
LPC 19,259 17,113 20,894 8.5 221
MANKIND 26,342 25,440 31,012 17.7 21.9
SUNP 41,445 42,130 47,211 13.9 121
Total 138,373 133,238 154,480 11.6 15.9
API sales (Rs mn)

ALIVUS 5354 5941 5517 3.0 (7.7)
CONCORDB 1,710 3,624 1,538 (10.1) (57.6)
DIVIS 9022 10616 8,827 (2.2) (16.9)
LAURUS 6,635 6,856 6,366 (4.1) (7.2)
Total 22721 27037 22247 (2.1) (17.7)
CRDMO sales (Rs mn)

BLUEJET 1,629 3,404 3,548 117.8 4.2
DIVIS 10,378 13,184 12,773 23.1 (3.1)
LAURUS 2,139 4,613 4,926 130.3 6.8
PIRPHARM 10,567 17,875 9,970 (5.6) (44.2)
SAILIFE 2,797 5795 4,964 77.5 (14.3)
SYNG 7,897 10,180 8,745 10.7 (14.7)
Total 35,407 55,052 44926 26.9 (18.4)

Source: Companies, Kotak Institutional Equities
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Aggregate net revenues of KIE's pharmaceuticals coverage grew ~11% yoy in 1QFY26
I Exhibit 3: March fiscal year-ends, 2023-26E (Rs mn, %)

Pharmaceuticals revenues (Rs bn, LHS) —a— yoy growth (%, RHS)
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Aggregate EBITDA of KIE's pharmaceuticals coverage grew ~14% yoy in 1QFY26
I Exhibit 4: March fiscal year-ends, 2023-26E (Rs mn, %)
Pharmaceuticals EBITDA (Rs bn, LHS) ——a— EBITDA margin (%, RHS)
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Aggregate adjusted PAT of KIE's pharmaceuticals coverage grew ~20% yoy in 1QFY26
I Exhibit 5: March fiscal year-ends, 2023-26E (Rs mn, %)

Pharmaceuticals PAT (Rs bn, LHS) —a— PAT margin (%, RHS)

120 | - 18
15.4 155 199 157 155
142 1471 140 16 143 142 * . [
100 135 —
126 14
80 - L 12
10
60 .
o 93 98 99 97
40 - 73 79 79 81 -6
61 64 64 61 -4
20 -
-2
0 0
Q Q Q Q N N S S & & & & N
> > > > > > > > > > > > >
[ [ [ L [ L L [ L L L L L
(@2 o o (@2 (@2 o (@2 (@2 (@2 o (@2 (@2 (@2
= 1Y ™ < - Y ™ < - Y ™ < -

Source: Companies, Kotak Institutional Equities

Pharmaceuticals

India Research

jimit.harde-kotak.com



KOTAK INSTITUTIONAL EQUITIES

KIE's pharmaceuticals coverage—1QFY26 review
I Exhibit 6: March fiscal year-ends, 2025-26E (Rs mn, %)

1QFY25 4QFY25 1QFY26E 1QFY26 %KIE %Yoy %qoq Comments

Alivus Life Sciences

Net sales 5,886 6,495 6,466 6,018 (6.9) 22 (7.3)  Alivus’ TQFY26 revenues grew 2% yoy to Rs6 bn (down 7% qog, 7% below KIE). Topline
growth was muted at ~2% yoy in 1QFY26 was due to inventory rationalization by GNP

(ZRR 55 (e S U77% () &0 ((B2) and a temporary CDMO dip. Geographically, regions like India, LatAM, ROW and Japan

EBIT 1,451 1,825 1,655 1,552 (6.2) 7.0 (14.9) contributed to the growth. Regulated market contribution for the quarter stood at 83%
Ex-GNP sales grew by 15% yoy, while GNP sales declined by 22% yoy. Generic API sales

PBT 1,502 1913 1,768 1,630 7.8 85 14.8 .

9 ( ) grew by 3% yoy to Rs5.5 bn. CDMO sales declined by 15% yoy to Rs360 mn (down 17%

Tax 388 494 451 414 (8.1) 6.9 (16.1)  qoq), due to temporary dip in demand across ongoing projects

Adjusted PAT 1,115 1,419 1317 1,215 (7.7) 9.0 (14.3) TQFY26 gross margin declined 140 bps qog to 55.1% (+20 bps versus KIE, +400 bps
yoy). Staff costs grew by 8% yoy, while SG &A expenses grew by 14% yoy. EBITDA for

EPS (Rs/share) 9.1 11.6 10.8 9.9 (7.7) 9.0 (14.3)  the quarter grew by 8% yoy to Rs1.7 bn (down 13% qog, 7% below KIE). R &D expenses
amounted to Rs213 mn (3.5% of sales versus 3.0% of sales in 4QFY25) in TQFY26.

EBITDA margin (%) 271 30.5 28.7 28.6 -7bps 153 bps -192bps  EBITDA margin at 28.6% (+150 bps yoy, in line with KIE) declined by 190 bps qoq

Aurobindo Pharma

Net sales 75670 83,821 84158 78,681 (6.5) 4.0 (6.1)  ARBP posted 1QFY26 sales of Rs78.7 bn (+4% yoy, -6% qoq), 7% lower than our
estimates. US sales stood at US$408 mn (-13% qoq), 14% lower than our estimate of

EBITDA 16,196 17,919 18,412 16,034 (12.9) (1.0) (10.5) US$477 mn. The large miss and sequential decline in US sales was mainly due to
significantly lower gRevlimid sales as well as temporary challenges from destocking

EBIT 12154 13475 13862 11977 (13.6) (1.5) (11.1)  and seasonal dynamics. Europe revenues in 1QFY26 stood at Rs23.4 bn (+18% yoy,
+9% goq). In Euro terms, revenues stood at EUR241 mn (+15% yoy), led by strong

PBT 13,253 13,673 14,323 12,049 (15.9) 9.1) (11.9) performance across all key markets. ARV sales posted a 55% yoy growth to Rs3.5 bn
(+15% qoq). API sales stood at Rs9.2 bn (-16% yoy, -14% qog). Within API, Betalactam

Tax 4,057 4,323 4,143 3,826 (7.7) (5.7) (11.5) AP sales declined by 20% yoy, while non-Betalactam API sales declined by 6% yoy.

Adjusted PAT 9,192 9,035 10,151 8248 (18.7) (10.3) (87)  Gross margins at 58.8% declined by 60 bps yoy (-30 bps gog, -100 bps versus KIE). R&D
spends at Rs3.7 bn (+8% yoy, -18% versus KIE) stood at 4.7% of sales in TQFY26 (5.0%

EPS (Rs/share) 15.7 15.4 17.3 14.1 (18.7) (10.3) (8.7) in 4QFY25). While staff costs grew by 15% yoy, SG &A expenses declined by 2% yoy.

Reported EBITDA remained flat yoy at Rs16 bn (-13% versus KIE, -11% qoq). EBITDA

EBITDA margin (%) 214 214 219 204  -150bps -103bps -100bps  margin at 20.4% declined by 100 bps yoy (-100 bps qog, -150 bps versus KIE)
Biocon
Net sales 34,329 44,170 39,021 39,419 1.0 14.8 (10.8) BIOS’ 1QFY26 revenues at Rs39.2 bn (+15% yoy, -11% qoq) were in line with our
estimates. BIOS’ 1QFY26 biosimilars c/c sales stood at ~US$287 mn, flat qoq (+15%
=2 A oz 5200 U8 (B 207/ (Go) yoy), beating our estimate of ~US$279 mn by 3%. In 1QFY26, BIOS’ generics business
EBIT 2,146 6,415 3715 2,935 (21.0) 36.8 (54.2) reported a muted 6% yoy growth. In a seasonally weak quarter, Syngene’s 1QFY26
PBT 11451 4864 2062 965 (53.2) ©1.6) (80.2) revenues at Rs8.7 bn (+11% yoy, -14% qoq) were 3% ahead of our estimates, largely led
! ! ! by continued conversion of pilot projects into longer term contracts in discovery
Tax 2,837 274 496 77 (84.5) (97.3) (71.9) services
Adjusted PAT (4.296) 3157 686 314 (54.2) NM (90.1) BIOS’ 1QFY26 gross margins declined 230 bps sequentially to 64.4% (-160 bps versus
” ’ i . KIE, -110 bps yoy). Staff costs grew by 10% yoy, and SG &A expenses grew by 16% yoy.
R &D expenses (-11% qog, -10% yoy) stood at 5.2% of sales (6.6% of sales in TQFY25)
EPS (Rs/share) (396) 26 0.6 02 (58.9) NM (SR Altogether, these translated to a reported EBITDA of Rs7.5 bn (+21% yoy, -31% qoq),
missing our estimates by 9%. EBITDA margin at 19% (-200 bps versus KIE) declined by
EBITDA margin (%) 18.1 244 21.0 19.0 -202bps 92bps -542 bps
540 bps qoq
Blue Jet Healthcare
Net sales 1,629 3,404 3,041 3,548 16.6 117.8 42 Blue Jet's TQFY26 revenues, at Rs3.5 bn (+4% qog, +118% yoy), beat our estimates by
EBITDA 443 1,400 1,132 1,210 6.9 173.4 (13.6) 17%. CM revenues, at Rs972 mn, were 6% below our estimates (+51% yoy, (-)4% qoq) in
EBIT 408 1,350 1,057 1,153 9.1 182.7 (14.6) T1QFY26. High-intensity sweeteners revenues, at Rs349 mn, were 27% ahead of our
PBT 495 1472 1176 1229 4.5 148.4 (16.5) estimates (flat yoy, +17% qoq) in 1QFY26. PI&APIs revenues, at Rs2.1 bn, were 27%
Tax 117 371 300 317 26 171.0 (14.6) ahead of our estimates (+252% yoy, +8% qoq) in 1QFY26
di d =5 W % o 2 g 2 Gross margins declined 650 bps qoq to 48.4% ((-)630 bps yoy, (-)760 bps versus KIE),
PRSI AT Z ) Z { & ik (7.2) g by a shift in the product mix (higher Pl and API sales and lower contrast media
sales) and reduced inventory levels, resulting in higher overhead absorption during
EPS (Rs/share) 22 6.3 50 53 52 141.3 (17.2) T1QFY26. Staff expenses and SG&A expenses grew by 18% yoy and 11% yoy,
respectively. Reported EBITDA, at Rs1.2 bn (+173% yoy, (-)14% qoq), beat our
EBITDA margin (%) 272 411 37.2 34.1 313bps 693 bps -701 bps estimates by 7%, albeit 7% lower than consensus. EBITDA margins declined 700 bps
: ) i . qoq to 34.1% ((-)310 bps versus KIE, +690 bps yoy)
Cipla
Net sales 66,939 67,297 70,611 69,575 (1.5) 3.9 3.4 Cipla’s 1QFY26 revenues grew 4% yoy (+3% qoq) to Rs69.6 bn, marginally below our
estimates. Overall domestic sales grew by 6% yoy to Rs30.7 bn (-3% vs KIE) in 1QFY26
EBITDA 17,158 15376 17,168 17,781 3.6 3.6 15.6 US sales at US$226 mn (+2% vs KIE) grew by 2% gogq in TQFY26. gReviimid sales were
flat sequentially. Cipla ranked No.1 in the overall US Albuterol MDI market, with a 19.5%
EBIT 14691 12,289 14,068 15254 84 38 241 market share. Lanreotide also performed well, reaching a 21% market share during the
PBT 16,114 15,043 16,180 17,699 9.4 9.8 17.7 quarter. One Africa sales grew by 5% yoy (-15% qog, -10% vs KIE) to Rs8.7 bn. EU/ROW
revenues grew by 10% yoy to Rs8.6 bn, in line with our estimates. API sales grew by 4%
Tax 4,351 2,793 4,193 4,779 14.0 9.8 711 yoy to Rs1 bn (-44% qog), missing our estimates by 6%
Adjusted PAT 11,776 12218 11953 12976 8.6 10.2 6.2  Gross margins at 68.8% improved 130 bps qoq (+160 bps yoy). Staff costs grew 10%
yoy, while SG &A expenses grew 2% yoy (-5% vs KIE). R &D expenses (+9% vs KIE, +1%
EPS (Rs/share) 14.6 152 148 161 86 102 62 goq) stood at 6.2% of sales (-10 bps qoq). EBITDA at Rs17.8 bn (+4% yoy, +16% qoq),
EBITDA margin (%) 25.6 22.8 243 25.6 124 bps -8bps 270bps  beat our estimates by 4%. EBITDA margin stood at 25.6% (flat yoy, +130 bps vs KIE)
Concord Biotech
Net sales 2,158 4,299 2,394 2,040 (14.8) (5.5) (52.5) Concord's 1QFY26 sales at Rs2 bn (-5% yoy, -53% qoq) sharply missed our estimates
by 15%. As we have seen in the past for Concord, a strong quarter (+35% yoy growth in
U0 e UERE ey ol (&) @5 (D) 4QFY25) has often been followed by a very weak quarter. While we were expecting a
EBIT 681 1,758 740 436 (41.1) (36.0) (75.2) sequential decline, the fall was much higher than ours and Street estimates. Uneven
customer procurement patterns led to 10% yoy decline in API sales in 1QFY26. For
PBT 782 1,851 888 572 35.6 26.8 69.1 .
( ) ( ) ( ) formulations, some of the products supplied and shipped to the US and LatAM might
Tax 199 432 226 147 (35.1) (26.4) (66.0) have not been booked in 1QFY26
Adjusted PAT 596 1404 660 44 (33.2) (26.1) (68.6) Gross margins at 77.9% improved 30 bps yoy (+780 bps qog, +140 bps versus KIE)

Gross margin improvement was likely led by a higher API sales mix. EBITDA at Rs614
mn (-24% yoy, -68% qoq) missed our estimates by 32%. EBITDA margin at 30.1%

EPS (Rs/share) 57 13.4 6.3 4.2 (33.2) (26.1) (68.6) declined by 760 bps yoy (-1,420 bps qogq, -750 bps versus KIE). Apart from muted sales,
reported EBITDA was impacted by losses (Rs120-130 mn) due to commercialization
expenses of the Valthera injectables facility. Adjusted for these losses, EBITDA stood

EBITDA margin (%) 37.7 443 37.6 30.1  -752bps -758bps -1420bps 4t ~Rs745 mn (-8% yoy, -17% versus KIE), with margins declining 120 bps yoy to ~37%

Source: Companies, Kotak Institutional Equities estimates
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KIE's pharmaceuticals coverage—1QFY26 review
I Exhibit 7: March fiscal year-ends, 2025-26E (Rs mn, %)

1QFY25 4QFY25 1QFY26E 1QFY26 %KIE %Yoy %qoq
Divis Laboratories
Net sales 21,180 25,850 25,007 24,100 (3.6) 13.8 (6.8) )
EBITDA 6,220 8,860 8285 7,290 (12.0) 17.2 7.7 5\;\':‘5 1QFY26 iil‘es a;l R224i1 b;z(;M/n ygé,l\;—ﬁ/f qoq) wezr;/zl/u befgnd our esl\mateAspl
ile generic sales declined 2% yo sales grew 23% yoy. Even as generic
EBIT 5250 7790 7153 6170 (137) 175 (208) N oy, grew 25% yoy 9
pricing stays under pressure, led by heightened competition, Divi's maintains its market
PBT 6040 8640 8048 6990 (1382) 157 (19 ghare in key products
Tax 1,740 2,020 2,028 1,880 (7.3) 8.0 (6.9)
Adjusted PAT 4,300 6,620 6,020 5,450 (9.5) 26.7 (17.7) Gross margins, at 60.3%, declined by 170 bps sequentially, lower than our estimate of
62%. Employee expenses grew 16% yoy and other expenses grew 10% yoy during the
EPS (Rs/share) 16.2 24.9 22.7 20.5 (9.5) 26.7 (17.7)  quarter. EBITDA, at Rs7.3 bn (+17% yoy, (-)18% qoq), missed our estimates by 12%.
EBITDA margin, at 30.2% (+90 bps yoy, (-)290 bps versus KIE) declined sequentially by
EBITDA margin (%) 29.4 343 33.1 302 -289bps  88bps -403bps 4o bps
Dr Reddy's Laboratories
Net sales 76,961 85,284 85162 85721 0.7 11.4 0.5 DRRD'’s 1QFY26 reported sales at Rs85.7 bn (+11% yoy, flat qog) were in line with our
estimates. US sales fell 4% gog to US$400 mn due to erosion in gReviimid as well as
A Al AT 2l A7ED 3 2o 4 other key molecules. Europe reported revenues of Rs12.7 bn (+142% yoy, flat qoq). This
EBIT 17,498 16,200 16,744 16,975 1.4 (3.0 4.8 included revenues of Rs6.7 bn from the recently acquired NRT business. Excluding
NRT, Europe revenues grew by 15% yoy (-10% qoq). Overall domestic sales grew by 11%
Per 18767 19997 18678 19048 20 15 (47) yoy (+13% qoq) to Rs14.7 bn, missing our estimates by 3%. While EM revenues grew by
Tax 4,902 4,185 4,668 4,951 6.1 1.0 18.3 18% yoy (flat qog), PSAI sales at Rs8.2 bn grew by 7% yoy (-14% qoq).
Overall gross margins at 67.2%, declined by 450 bps yoy (-80 bps vs KIE, +60 bps qo
Adjusted PAT 13929 16701 14004 14,099 0.7 1.2 (15.6) 9 9 N Y ps yoy (80 bp Ps 4oq)

due to pricing pressure in generics, partially offset by favourable product mix. Gross
margins for global generics and PSAI segments stood at 60.9% (+160 bps goq) and
EPS (Rs/share) 16.7 20.1 16.8 16.9 0.7 1.2 (15.6) 13.2% (-1,310 bps qoq), respectively, in 1QFY26. R&D expenses at 7.3% of sales (-100

bps vs KIE) decreased by 120 bps qoq. Reported EBITDA at Rs21.7 bn (+2% yoy, +5%
EBITDA margin (%) 277 243 25.1 25.4 29bps -233bps 102 bps qoq) was 2% ahead of our estimates due to lower R &D expenses. Reported EBITDA
margin stood at 25.4% (+110 bps gog, +30 bps vs KIE).

Emcure Pharmaceuticals

Net sales 18,151 21,162 20,536 21,005 23 15.7 0.7) Emcure’s TQFY26 consolidated sales grew by 16% yoy to Rs21 bn (flat qog), 2% ahead
of our estimates. Emcure’s reported domestic sales grew by 9.4% yoy (+7% qoq, in-line
EBITDA 3,396 3,899 3768 4,039 7.2 18.9 3.6 with KIE) in TQFY26 to Rs9.95 bn, led by strong performance in all key therapies and
aided by new initiatives in derma and OTC. Adjusted for Orofer-FCM, domestic growth
EBIT 2,460 2,931 2,700 3,044 12.8 23.8 3.9 was healthy as well at 10.5% yoy. Emcure’s international sales grew by 22% yoy (-7%
qog, +5% vs KIE) in TQFY26 to Rs11.06 bn. Revenues from Canada and Europe grew by
PBT 2103 2,481 2,599 2,779 6.9 321 12.0 16% yoy to Rs3.4 bn (in-line with KIE, +10% qoq) and 13% yoy to Rs4 bn (+4% vs KIE,
+2% qoq), respectively. ROW sales continued to surprise positively and grew by 42% yoy
Tax 548 634 655 760 15.9 38.6 19.9 to Rs3.6 bn (+10% vs KIE, -25% qoq)
Adjusted PAT 1,473 1,968 1,868 2,095 12.2 422 6.5  Gross margins improved by 400 bps qog to 61.8% (+100 bps vs KIE, -60 bps yoy).
Employee costs grew by 12% yoy, while other expenses (including R &D) grew by 10%
EPS (Rs/share) 7.8 10.4 9.9 111 12.2 42.2 6.5 yoy. This translated into a reported EBITDA of Rs4 bn (+19% yoy, +4% qoq), 7% ahead
of our estimates. EBITDA margin improved by 80 bps qoq to 19.2% (+20 bps vs KIE,
EBITDA margin (%) 18.7 18.4 19.0 19.2 25bps  52bps  80bps  +50 bps yoy).
Gland Pharma
Net sales 14017 14249 14911 15,056 1.0 7.4 57 Gland's 1QFY26 sales grew by 7% yoy (+6% qoq) to Rs15.1 bn, in-line with our
estimates. Ex-Cenexi, Gland's 1QFY26 sales grew by just 3% yoy (+1% qoq) to Rs10.4
EBITDA 2,644 3,475 3,795 3,678 (3.1 39.1 5.8  bn, lower than our estimate. On the other hand, Cenexi grew ~20% yoy, higher than our
estimate. Excluding Cenexi, Gland's 1QFY26 US sales at Rs8.3 bn declined 3% qoq (+2%
EBIT 1.724 2518 2694 2667 0.0 547 59 yoy). Revenues from EU and other regulated markets grew by 85% yoy to Rs1.1 bn
PBT 2182 2883 3209 3127 (2.6) 433 85 (+33% qoq). Gland's TQFY26 India sales at Rs594 mn (+13% qoq) grew by 13% yoy,
mainly led by volume growth in existing products, including Huminsulin. Excluding Cenexi,
Tax 745 1018 963 973 1.0 30.6 (4.5)  Gland's 1QFY26 ROW sales at Rs1.5 bn (+22% qoq) grew by 4% yoy.

On a low base, gross margins improved 570 bps yoy to 65.4% (-40 bps qoq). Excluding
Adjusted PAT 1438 1,865 2247 2155 (4.7) 49.9 15.5  Cenexi, Gland's 1QFY26 gross margins at 59% declined by 180 bps qog (+620 bps yoy).

R &D expenses for the quarter amounted to Rs460 mn at 3.1% of sales (vs 3.5% in

4QFY25). While staff costs grew 15% yoy, other expenses declined by 4% yoy. This
EPS (Rs/share) 8.8 1.4 187 13.1 (4.7) 49.9 15.5 translated to an EBITDA of Rs3.7 bn (+39% yoy, +6% qog), marginally below our
expectations. Excluding Cenexi, Gland's TQFY26 EBITDA stood at Rs3.6 bn (+22% yoy, -
9% qoq). Led by strong growth in US and EU, Cenexi achieved breakeven in 1QFY26.
Reported EBITDA margin at 24.4% remained flat qoq (-110 bps vs KIE). Ex-Cenexi,

EBITDA margin (%) 18.9 244 25.5 244 -103bps 556 bps 3 bps .
Gland's base business EBITDA margins at 34.5% (-380 bps qoq) improved 550 bps yoy.

Laurus Labs

Net sales 11,949 17,203 15,332 15,696 24 314 (8.8) Led by sustained traction in CDMO and improved performance in FDF (particularly
ARV), Laurus delivered a 13% operating beat in TQFY26. Revenues at Rs15.7 bn (+31%
EBITDA 1,712 4,206 3,369 3,821 13.4 123.2 9.1) yoy, -9% qoq), were 2% ahead of our estimates. Overall API sales declined by 7% qoq to
Rs6.4 bn (-3% vs KIE). Formulations revenues at Rs4.1 bn (+5% vs KIE) declined by 24%
EBIT 651 3,102 2,219 2,653 19.6 307.3 (14.5) gog. The yoy growth was led by strong traction in ARV, across DMs, along with
contribution from ramp-up of sales from new contracts and benefits from recent US
PBT 185 3123 1,633 2,242 373 11146 (28.2)  Jaunches. Synthesis sales at Rs4.9 bn (+12% vs KIE) grew by 7% qog, driven by several
mid-to-late stage NCE deliveries and steady increase in sales from new manufacturing
Tax 63 785 425 631 48.7 910.2 (19.5)  assets.

Gross margin improved 430 bps yoy to 59.5% (+390 bps vs KIE, +490 bps qog), on
account of a favorable product mix. Staff costs and SG &A expenses grew by 23% yoy
and 7% yoy, respectively. Reported EBITDA for the quarter stood at Rs3.8 bn (+123%
EPS (Rs/share) 0.2 4.4 2.3 3.0 33.6 11,2031 (30.2)  yoy, -9% qoq), beating our estimates by 13%. EBITDA margin at 24.3% was up by 1,000
bps yoy (+230 bps vs KIE, flat qog). Reported PAT at Rs1.6 bn (-30% qoq) was 34%
ahead of our estimates and grew ~13X yoy. Adjusted for the one-time gain due to sale
of land parcel in 4QFY25, Laurus’ 1QFY26 PAT declined by 7% qoq.

Adjusted PAT 125 2,337 1,220 1,630 33.6 1,203.1 (30.2)

EBITDA margin (%) 143 244 22.0 243 237 bps 1001 bps  -11 bps

Source: Companies, Kotak Institutional Equities
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KIE's pharmaceuticals coverage—1QFY26 review

I Exhibit 8: March fiscal year-ends, 2025-26E (Rs mn, %)

3QFY23 2QFY24 3QFY24E 3QFY24E %Yoy
Lupin
Net sales 56,003 56,671 63,378 62,683 (1.1)
EBITDA 12,410 13,212 15413 17,272 121
EBIT 9,933 0280 12606 14,283 13.3
PBT 9,930 8958 12,641 14,155 12.0
Tax 1,875 1,135 2,844 1,941 (31.8)
Adjusted PAT 8,013 7,725 9,736 12,190 25.2
EPS (Rs/share) 17.6 17.0 21.4 26.8 25.2
EBITDA margin (%) 222 233 243 27.6 323 bps
Mankind Pharma
Net sales 28,934 30,794 35,343 35,704 1.0
EBITDA 6,818 6,832 8,479 8,468 (0.1)
EBIT 5,740 4523 5,996 6,281 47
PBT 6,637 5131 5116 5373 5.0
Tax 1,246 864 1,056 959 9.2
Adjusted PAT 5,365 4,251 4,022 4,383 9.0
EPS (Rs/share) 13.4 10.83 9.7 10.6 9.0
EBITDA margin (%) 236 222 24.0 237  -28bps
Piramal Pharma
Net sales 19511 27541 19731 19,337 (2.0
EBITDA 2,045 5610 1,875 1,067 (43.1)
EBIT 199 3,182 (553) (906) 63.9
PBT (675 2566  (1,243)  (1,183) (4.8)
Tax 496 1,193 257 27 (89.6)
Adjusted PAT (946) 1,535  (1,287) (1,031) NM
EPS (Rs/share) 0.7) 12 (1.0) 0.8) NM
EBITDA margin (%) 10.5 20.4 9.5 55 -399 bps
Sai Life Sciences
Net sales 2,797 5,795 3,593 4,964 38.2
EBITDA 261 1,576 558 1,209 116.8
EBIT (50) 1,201 153 832 4441
PBT (181) 1,188 119 807 579.0
Tax (46) 305 31 203 556.3
Adjusted PAT (135) 883 88 605 587.0
EPS (Rs/share) (0.7) 4.2 0.4 29 585.1
EBITDA margin (%) 9.3 27.2 15.5 244  883bps
Sun Pharmaceuticals
Net sales 126,528 129,588 135,135 138,514 25
EBITDA 36,581 34,249 36,743 40,726 10.8
EBIT 30,029 27,611 29,657 33,721 141
PBT 34,235 32,544 35337 31,728 (10.2)
Tax 5,523 10,937 7,067 8,702 231
Adjusted PAT 28,356 25,116 28,169 30,966 9.9
EPS (Rs/share) 11.8 10.5 11.7 12.9 9.9
EBITDA margin (%) 28.9 26.4 27.2 294  221bps
Syngene International
Net sales 7,897 10,180 8,531 8,745 2.5
EBITDA 1,731 3,482 1,919 2,112 10.0
EBIT 662 2421 667 1,000 49.8
PBT 693 2,405 752 1,013 34.7
Tax 256 572 213 146 (31.4)
Adjusted PAT 518 1,833 539 867 60.9
EPS (Rs/share) 1.3 4.6 1.3 22 60.9
EBITDA margin (%) 21.9 342 225 242 165 bps

Source: Companies, Kotak Institutional Equities

%yoy
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NM
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(14.3)
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(30.7)
(32.0)
(33.5)

(31.5)
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95
1.3
123
(7.3)

57.6

9.2

9.2

49 bps

107
22.0
51.1
6.2

(43.0)

67.4

67.4

233

297 bps

(14.1)
(39.3)
(58.7)
(57.9)
(74.5)

(52.7)

(52.7)

223 bps -1006 bps

LPC's 1QFY26 revenues at Rs62.7 bn (+12% yoy, +11% qoq), were in line with our
estimates. US sales in 1QFY26 at US$282 mn grew 15% goq (US$245 mn in 4QFY25;
+4% vs KIE estimate of US$270 mn). The sequential growth was largely led by the
launch of Tolvaptan on May 13, 2025 (180-day exclusivity), which was partially offset by
sequentially lower Albuterol sales. India formulation sales stood at Rs20.9 bn (+8% yoy,
+22% qoq), in-line with our estimates. EMEA sales stood at Rs6.5 bn (+28% yoy, +13%
vs KIE). Growth markets posted sales of Rs6.5 bn (-4% yoy, -15% vs KIE). Global API
sales stood at Rs2.4 bn (-33% yoy, +5% qoq)

Gross margins improved to 71.7% (+150 bps qog, +290 bps yoy), 90 bps higher than our
estimates. R &D spends at 7.7% of sales (-80 bps vs KIE), down 170 bps gog. LPC's
T1QFY26 reported EBITDA at Rs17.3 bn (+39% yoy, +31% qoq), beat KIE's and Street’s
estimates by 12% and 4%, respectively. EBITDA margins improved 540 bps yoy to
27.6% (+330 bps vs KIE, +150 bps vs Street). LPC reported a forex gain of Rs859 mn in
1QFY26 vs a forex gain of Rs291 mn in 4QFY25 and a loss of Rs454 mn in TQFY25.
Adjusting for the forex impact, EBITDA grew by 28% yoy to Rs16.4 bn (+6% vs KIE,
+27% qoq), with margins of 26.2% (+320 bps yoy, +340 bps qoq)

Mankind's TQFY26 revenues stood at Rs35.7 bn (+23% yoy, +16% qoq), in line with our
estimates. On an organic basis, Mankind's overall/domestic growth stood at ~10% yoy
in the quarter. Domestic sales at Rs31 bn in TQFY26 (+18% yoy, +22% qoq) were 2%
ahead of our estimates. As per secondary sales data, Mankind's overall domestic sales
grew 9.2% yoy (+60 bps versus IPM), led by volume growth of 2.5% yoy as compared to
IPM volume growth of 1.4% yoy. International business revenues stood at Rs4.7 bn
(+81% yoy, -12% qoq), 4% below our estimates

Gross margins declined by 110 bps goq to 70.5% (-140 bps yoy, in line with KIE). Staff
costs grew by 24% yoy, while SG &A expenses (including R &D) also grew by 16% yoy.
Reported EBITDA at Rs8.5 bn (+24% yoy, +24% qoq), was in line with our estimates.
Reported EBITDA margin at 23.7% remained flat yoy (-30 bps versus KIE, +150 bps
q00)-

PPL’'s 1QFY26 revenues, at Rs19.3 bn ((-)1% yoy, (-)30% qoq), were 2% below our
estimates. Excluding the impact of destocking in rimegepant sulphate, overal/CRDMO
sales grew by early double-digits/mid-teens. CRDMO revenues, at Rs9.97 bn ((-)6% yoy,
(-)44% qoq), were largely in line with our estimates. CHG revenues, at Rs6.4 bn (+1%
yoy, (-110% qog), were 8% below our estimates in 1QFY26. Growth was lower than
expected due to lower sales in IA and intrathecal therapy. ICH revenues, at Rs3 bn
(+14% yoy, +10% qoq), were 2% ahead of our estimates in 1QFY26. Power brands grew
18% yoy in TQFY26, contributing ~49% to total ICH sales.

Gross margins declined 130 bps yoy to 64.1% ((-)120 bps qogq, (-)50 bps versus KIE)
Staff expenses and SG &A expenses grew 7% yoy and 4% yoy, respectively.
Importantly, reported EBITDA, at Rs1.1 bn ((-)48% yoy, (-81% qoq), missed our and the
Street’s estimates by 43% and 54%, respectively. The sharp EBITDA miss was driven
by lower-than-expected sales due to timing issues in the high-margin CHG segment.
EBITDA margins declined by 500 bps yoy to 5.5% ((-)400 bps versus KIE).

On a low base, Sai reported overall sales of Rs4.96 bn (+77% yoy, (-)14% qoq) in
1QFY26, 38% ahead of our estimates. The beat was driven by pick up in commercial
supplies in the CDMO segment.

Gross margins improved 50 bps qog ((-)230 bps yoy, +60 bps with KIE) to 71.6%. Staff
costs grew 23% yoy and SG&A expenses grew 47% yoy. EBITDA, at Rs1.2 bn (+363%
yoy, (-123% qoq), was 117% ahead of our estimates. EBITDA margin, at 24.4%, improved
~1,500 bps yoy (+890 bps versus KIE, (-)280 bps qoq). Driven by operating leverage, Sai
reported a PAT of Rs605 mn (+587% versus KIE) in 1QFY26, as against a loss of Rs135
mn in 1QFY25.

SUNP posted 1QFY26 sales of Rs138.5 bn (+9% yoy, +7% qoq), 3% ahead of our
estimates. US sales, at US$473 mn, grew 2% qoq ((-)1% versus KIE, +2% yoy). Global
specialty (now renamed as Global Innovative Medicines) sales, at US$311 mn (4%
higher than our estimate of USS300 mn), grew 17% yoy and 5% qog. SUNP reported
sales of Rs47.2 bn (+14% yoy, +12% qoq) in its domestic formulations business in
1QFY26, beating our estimates by 6%. Emerging Markets’ sales were at US$298 mn in
TQFY26 (+5% yoy in c/c). ROW market sales were at US$S219 mn in TQFY26 (+16% yoy
in c/c). 1QFY26 external API sales were at Rs5.4 bn (+9% yoy, +1% qoq)

Gross margins improved by 80 bps yoy (+10 bps qoq) to 79.7%. R&D expenses grew
11% qoq ((-)5% versus KIE) at Rs9 bn, with R&D spends as a percentage of sales
growing 20 bps qoq to 6.5%. SUNP's specialty R&D pipeline includes six molecules
undergoing clinical trials. While staff expenses grew 14% yoy, other expenses grew 6%
yoy during the quarter. SUNP's 1QFY26 EBITDA at Rs40.7 bn (+11% yoy, +19% qoq)
beat our estimates by 11%. Reported EBITDA margin, at 29.4%, improved by 50 bps yoy
(+220 bps versus KIE)

In a seasonally weak quarter, Syngene’s 1QFY26 revenues at Rs8.7 bn (+11% yoy, -14%
qoq) were 3% ahead of our estimates, largely led by continued conversion of pilot
projects into longer-term contracts in discovery services. Within biologics CDMO,
Syngene continued to witness traction and also commenced operations at Unit-I11.
Syngene acheived decent improvement in utilization at Mangaluru in TQFY26.

1QFY26 gross margins improved by 470 bps yoy to 75.1% (+150 bps versus KIE, -180
bps goq). Staff costs grew by 14% yoy, while SG &A expenses grew by 20% yoy.
Altogether, these translated to a reported EBITDA of Rs2.1 bn (+22% yoy, -39% qoq),
10% ahead of our estimates. 1QFY26 EBITDA margin at 24.2% (+170 bps versus KIE)
improved by 230 bps yoy.
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Valuation summary for KIE's pharmaceuticals coverage
I Exhibit 9: March fiscal year-ends, 2025-27E (Rs, X)

Price (Rs) Fair Value Upside Mkt cap. P/E (X) EV/EBITDA (X) P/B (X)

Rating 19-Aug-25 (Rs) (%)  (Rsbn) (US$bn) 2025 2026E 2027E 2025 2026E 2027E 2025 2026E 2027E
Pharmaceuticals
Alivus Life Sciences BUY 968 1,325 37 119 1.4 244 233 19.5 17.3 16.1 134 4.2 3.6 3.0
Aurobindo Pharma SELL 1,090 1,080 (1) 633 7.3 183 17.3 153 9.5 9.3 8.3 2.0 1.8 1.7
Biocon REDUCE 364 350 (4 486 5.6 NM 629 34.8 19.7 152 125 16 1.6 15
Blue Jet Healthcare ADD 782 900 15 136 1.6 445 330 26.1 351 245 191 12.0 8.9 6.7
Cipla BUY 1,549 1,815 17 1,251 14.4 237 244 233 16.4 159 155 4.0 5 82
Concord Biotech ADD 1,647 1,825 11 172 2.0 46.4 434 337 334 302 242 9.5 8.2 7.0
Divis Laboratories SELL 6,080 5,400 (11) 1614 18.6 736 63.8 458 53.1 46.0 330 108 9.8 85
Dr Reddy's Laboratories REDUCE 1,244 1,250 0 1,038 11.9 17.8 203 228 11.8 129 141 31 2.7 2.5
Emcure Pharmaceuticals BUY 1,470 1,710 16 279 3.2 40.2 302 251 19.3 162 14.1 6.3 54 47
Gland Pharma REDUCE 1,945 1,800 (7) 320 3.7 457 31.8 259 234 182 152 3.5 33 3.0
JB Chemicals & Pharma NR 1,724 NA NA 269 3.1 409 333 29.0 257 21.3 18.0 79 68 58
Laurus Labs SELL 884 555 (37) 477 55 1322 783 60.7 47.7 336 280 10.6 9.4 8.2
Lupin ADD 1,969 2,200 12 899 10.3 27.3 231 237 16.6 139 14.0 52 44 38
Mankind Pharma ADD 2,492 2,800 12 1,029 11.8 51.5 46.0 352 358 278 231 7.2 6.4 5.5
Piramal Pharma BUY 194 305 57 258 3.0 301.8 250.9 53.1 208 21.1 139 32 31 2.9
Sai Life Sciences REDUCE 911 905 (1) 190 22 111.0 856 635 46.0 36.2 272 8.9 8.0 7.1
Sun Pharmaceuticals ADD 1,627 1,875 15 3903 44.9 336 340 285 242 223 19.2 54 48 43
Syngene International BUY 683 840 23 275 3.2 58.2 66.3 479 251 256 200 5.8 5.4 4.9
Torrent Pharmaceuticals NR 3,652 NA NA 1,236 14.2 63.9 51.8 422 333 29.0 254 16.3 141 120
Pharmaceuticals Neutral 14,584 167.7 36.7 343 29.5 222 202 17.5 5.0 4.4 4.0

Source: Companies, Kotak Institutional Equities estimates

Health care services:

Despite seasonal weakness, most India-based hospitals witnessed a sequential uptick in TQFY26. On a
yoy basis, while lower international patient footfall from Bangladesh continued to impact revenues (this
would be the last quarter, as from 2QFY26, the impact would be on the base), ARPOB improved 4-15%
yoy, primarily led by a reduction in ALOS and an improvement in the specialty/payor mix. While yoy
ARPOB growth for companies such as APHS, KIMS and NARH remained in double digits, MAXHEALT
and MEDANTA reported single-digit yoy ARPOB growth due to the commencement of new beds and/or
higher secondary mix. Apart from the ARPOB and volume uptick, led by new bed additions, cumulative
revenues for India-based hospitals within our coverage grew at a robust 16% yoy. Overall, cumulative
EBITDA for India hospitals within our coverage also grew 16% yoy, with operating leverage from existing
beds being offset by losses from new bed additions. Accordingly, EBITDA margins remained flat yoy,
albeit declining 110 bps goq. Meanwhile, NARH’s Cayman business continued to post qoq EBITDA
margin expansion during the quarter.

Diagnostics companies within our coverage reported strong 11-13% yoy organic sales growth in TQFY26,
led by 8-10% yoy growth in volumes and a higher wellness mix. For DLPL and METROHL, a traction in
B2C continued, with most online players curbing their discounting and marketing spends. For METROHL,
overall yoy sales growth (+23% yoy) was also boosted by the acquisitions of Core Diagnostics (Core)
(full-quarter consolidation), Dr Ahuja’s Pathology & Imaging Center (DAPIC), Dehradun (consolidated
from May 23, 2025) and Scientific Pathology (Scientific), Agra (consolidated from June 16, 2025).
Cumulative EBITDA for diagnostics companies within our coverage grew 13% yoy, with EBITDA margins
declining 50 bps yoy.
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Pharmaceuticals

Segmental India hospital and diagnostics sales and EBITDA of KIE's health care services coverage

I Exhibit 10: March fiscal year-ends, 2023-26E (Rs mn, %)
1QFY25 4QFY25

India hospital sales (Rs mn)
APHS

KIMS

MAXHEALT

MEDANTA

NARH

RAINBOW

Total

Diagnostics sales (Rs mn)
DLPL

METROHL

Total

India hospital EBITDA (Rs mn)
APHS

KIMS

MAXHEALT

MEDANTA

NARH

RAINBOW

Total

Diagnostics EBITDA (Rs mn)
DLPL

METROHL

Total

India hospital EBITDA margin (%)
APHS

KIMS

MAXHEALT

MEDANTA

NARH

RAINBOW

Total

Diagnostics EBITDA margin (%)
DLPL

METROHL

Total

Source: Companies, Kotak Institutional Equities

26,374
6,884
18,418
8,611
10,775
3,302
74,363

6,019
3,134
9,153

6,217
1,794
4,646
1912
2,091
937
17,597

1,700
788
2,488

23.6
26.1
25.2
222
19.4
28.4
23.7

28.2
25.2
27.2

28219
7,969
22,006
9,312
10,956
3,701
82,164

6,026
3,453
9,479

6,862
1,980
5752
2,295
2,353
1,147
20,389

1,690
623
2313

24.3
24.8
26.1
24.6
21.5
31.0
24.8

28.0
18.0
24.4

1QFY26

29,352

8,716
23,429
10,308
11,182

3,529
86,516

6,698
3,861
10,559

7179
1,926
5,692
2,320
2,309
1,036
20,462

1,923
898
2,821

24.5
22.1
24.3
22.5
20.6
29.4
23.7

28.7
23.2
26.7

yoy change (%)

11.3
26.6
27.2
19.7

3.8

6.9
16.3

11.3
23.2
15.4

15.5

7.4
22.5
21.3
10.4
10.6
16.3

13.1
13.9
13.4

89 bps
-396 bps
-93 bps
30 bps
124 bps
98 bps
-1 bps

47 bps
-190 bps
-47 bps

qoq change (%)

4.0
9.4
6.5

10.7
2.1

(4.6)
53

11.2
11.8
11.4

13.8
441
21.9

14 bps
-275 bps
-184 bps
-214 bps

-83 bps
-164 bps
-116 bps

66 bps
521 bps
231 bps
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KOTAK INSTITUTIONAL EQUITIES

Aggregate net revenues of KIE's health care services coverage grew ~18 yoy in 1QFY26

I Exhibit 11: March fiscal year-ends, 2023-26E (Rs mn, %)

Health Care Services revenues (Rs bn, LHS)

——yoy growth (%, RHS)
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Source: Companies, Kotak Institutional Equities estimates
Aggregate EBITDA of KIE's health care services coverage grew ~19% yoy in 1QFY26
I Exhibit 12: March fiscal year-ends, 2023-26E (Rs mn, %)
Health Care Services EBITDA (Rs bn, LHS) ——a— EBITDA margin (%, RHS)
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Source: Companies, Kotak Institutional Equities estimates
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@ KOTAK INSTITUTIONAL EQUITIES

Aggregate adjusted PAT of KIE's health care services coverage grew ~22% yoy in 1QFY26
I Exhibit 13: March fiscal year-ends, 2023-26E (Rs mn, %)

r Health Care Services PAT (Rs bn, LHS) = PAT margin (%, RHS)

16 - 133 - 14

14 4 109 108 105 - 12
96

103 100 10.3

1QFY23
2QFY23
3QFY23
4QFY23
1QFY24
2QFY24
3QFY24
4QFY24
1QFY25
2QFY25
3QFY25
4QFY25
1QFY26

Source: Companies, Kotak Institutional Equities estimates
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KOTAK INSTITUTIONAL EQUITIES

KIE's health care services coverage—1QFY26 review

I Exhibit 14: March fiscal year-ends, 2025-26E (Rs mn, %)

1QFY25 4QFY25 1QFY26E 1QFY26 %KIE
Apollo Hospitals
Net sales 50,856 55922 56,621 58,421 3.2
EBITDA 6,751 7,697 7,804 8,519 9.2
EBIT 4977 5,587 5654 6,372 12.7
PBT 4,185 5,050 5,050 5,691 12.7
Tax 1,145 1,010 1,326 1,417 6.8
Adjusted PAT 3,052 3,896 3592 4328 20.5
EPS (Rs/share) 21.2 271 25.0 30.1 20.5
EBITDA margin (%) 13.3 13.8 13.8 14.6 79 bps
Dr Agarwal's Health Care
Net sales 4,035 4,602 4842 4874 0.7
EBITDA 1,036 1,310 1,259 1,279 1.6
EBIT 481 706 629 649 3.2
PBT 271 610 407 536 31.7
Tax 89 160 124 155 25.2
Adjusted PAT 115 326 206 301 46.2
EPS (Rs/share) 0.4 1.1 0.7 1.0 46.2
EBITDA margin (%) 25.7 28.5 26.0 26.2 23 bps
Dr Lal Pathlabs
Net sales 6,019 6,026 6,681 6,698 0.3
EBITDA 1,700 1,690 1,885 1923 2.0
EBIT 1,353 1,326 1,497 1,577 5.3
PBT 1,501 1,536 1,699 1813 6.7
Tax 41 (21) 475 a7 (0.9)
Adjusted PAT 1,064 1,548 1,206 1,324 9.8
EPS (Rs/share) 12.8 18.6 14.5 15.9 9.8
EBITDA margin (%) 28.2 28.0 28.2 28.7 49 bps
Global Health
Net sales 8,611 9,312 9,788 10,308 5.3
EBITDA 1912 2,295 2,379 2,320 (2.5
EBIT 1,446 1,803 1,859 1,869 0.5
PBT 1,437 1,833 1,883 1,885 0.1
Tax 374 321 484 492 1.6
Adjusted PAT 1,063 1,393 1,399 1,440 29
EPS (Rs/share) 4.0 52 5.2 5.4 29
EBITDA margin (%) 222 24.6 243 225 -180bps
KIMS
Net sales 6,884 7,969 9,103 8716 (4.3
EBITDA 1,794 1,980 2,247 1,926 (14.3)
EBIT 1,404 1,454 1,707 1,392 (18.5)
PBT 1,271 1,340 1,574 1,137 (27.8)
Tax 319 279 397 287 (27.7)
Adjusted PAT 866 932 1,053 786 (25.3)
EPS (Rs/share) 2.2 23 2.6 2.0 (25.3)
EBITDA margin (%) 26.1 248 24.7 221

Source: Companies, Kotak Institutional Equities estimates

%yoy

14.9

26.2

36.0

238

41.8

41.8

130 bps

20.8
23.4
34.9
98.0
75.4

162.4

154.7

55 bps

11.3
13.1
16.6
20.8
11.9

24.4
24.4

46 bps

19.7
21.3
29.2
31.3
31.5

35.5

35.5

29 bps

26.6
7.4
(0.9)
(10.5)
(10.0)

(9.2)

(9.2)

%qoq

4.5
10.7
141
12.7

40.3

1.1

1

81 bps

5.9
(2.9)
(8.1)

(12.2)
(27)

7.7)

(10.2)

-224 bps

11.2
13.8
189
18.0

NM

(14.5)
(14.5)

66 bps

10.7
1.1
3.7
2.8

533

3.4

3.4

-215 bps

9.4
(2.7)
(4.3)

(15.1)

2.9

(15.7)

(15.7)

-259 bps -397 bps -275 bps

Comments

APHS reported a solid TQFY26 (3/9% beat on sales/EBITDA), led by margin strength
across hospitals, AHLL and Healthco. ARPOB growth was impressive at ~15% yoy in
T1QFY26, largely driven by reduction in ALOS and improvement in case mix (ARPP up 9%
yoy). IP volumes grew by 3% yoy despite the Bangladesh issue (sales impact of
~Rs600 mn). Strong ARPP growth resulted in 11% yoy growth in hospital sales
Pharmacy distribution revenues stood at Rs24.3 bn (+6% versus KIE) in 1QFY26,
registering a 19% yoy growth, with offline growing ~18% yoy. AHLL posted sales of
Rs4.4 bn (+19% yoy, +10% qoq), 7% ahead of our estimates, led by strong diagnostics
sales.

Gross margins at 47.8% (70 bps versus KIE) declined by 60 bps yoy. Reported EBITDA
at Rs8.5 bn (+26% yoy, +11% qog), beat our estimates by 9%. EBITDA margin improved
by 130 bps yoy to 14.6% (+80 bps qoq), also surpassing our estimates by 20 bps
Healthco delivered its seventh consecutive quarter of positive EBITDA (a sharp jump to
Rs940 mn in TQFY26 versus Rs363 mn in 4QFY25). With a focus on improving
profitability, 24/7 opex declined by 25% goq to Rs1.2 bn in 1QFY26. Reclassified GMV
grew by 8% qog. All of this translated into Healthco EBITDA margins improving
meaningfully to 3.8% versus 1.5% in 4QFY25.

Dr Agarwal's TQFY26 revenues at Rs4.9 bn (+6% qog, +21% yoy) were largely in line with
our estimates. Sales growth was driven by strong SSG growth of ~14.8% yoy.

Gross margins remained flat gog and yoy at 77.5% (+20 bps versus KIE). While fees to
doctors and SG &A expenses both grew by 15% yoy each, staff costs grew by 28% yoy.
Reported EBITDA at Rs1.3 bn (+23% yoy, -2% qoq), was 2% ahead of our estimates
EBITDA margins improved 50 bps yoy to 26.2% (+20 bps versus KIE, -220 bps yoy).
Reported PAT, at Rs301 mn (+162% yoy, - 8% qoq), beat our estimates by 46%. Dr
Agarwal recorded an impairment loss related to goodwill amounting to Rs25 mn in
4QFY25. Adjusted for this impairment charge in 4QFY25, TQFY26 PAT declined by 13%
909

DLPL's 1QFY26 sales, at Rs6.7 bn (+11% yoy, +11% qoq), were in line with our
estimates. Overall test volumes increased 11% yoy to 23.4 mn, while overall patient
volumes (+3% versus KIE) grew 5% yoy to 7.6 mn. Swasthfit contribution stood at 27%
of overall sales (25% in TQFY25). Realizations per test were flat yoy at Rs286, while
realizations per patient grew 6% yoy to Rs880. Volume-led growth was achieved
through calibrated expansion in the core metro markets and deeper penetration in Tier-
3 and Tier-4 cities/towns

Gross margins for 1QFY26 improved 30 bps goq to 80.8% (+60 bps yoy, +20 bps versus
KIE). Staff costs grew 13% yoy, fees to collection centers grew 10% yoy, while SG &A
expenses grew 11% yoy. EBITDA, at Rs1.9 bn (+14% qog, +13% yoy), beat our estimates
by 2%. EBITDA margin stood at 28.7%, up 50 bps yoy (+50 bps versus KIE, +70 bps
qoq). Apart from higher EBITDA, higher other income also drove a 24% yoy increase in
PAT to Rs1.3 bn (+10% versus KIE).

Medanta posted 1QFY26 sales of Rs10.3 bn (+20% yoy, +11% qoq), beating our
estimates by 5%, driven by a strong performance in Lucknow, Patna and Gurugram.
The company's overall ARPOB grew 4% yoy, led by healthy realization growth in
Gurugram and Patna, partially offset by a yoy decline in Lucknow's ARPOB due to a
higher scheme mix. IPD volumes increased 14.2% yoy, while OPD volumes increased
13.1% yoy in TQFY26.

Gross margin, at 76.8%, declined 30 bps qoq (+110 bps yoy). Staff costs, doctor fees
and SG &A expenses grew 27% yoy, 15% yoy and 18% yoy, respectively, during the
quarter. Elevated costs were due to doctor recruitment, salary hikes and pre-
commercialization costs of the Noida hospital. EBITDA, at Rs2.3 bn (+21% yoy, +1%
qoq), was 2% lower than our estimates. EBITDA margin, at 22.5%, declined 210 bps qoq
(+30 bps yoy, (-)180 bps versus KIE). Medanta recorded an exceptional gain of Rs196
mn in 1QFY26. Adjusted for this charge, PAT at Rs1.4 bn (+36% yoy, +3% qoq), was 3%
above our estimates.

KIMS' 1QFY26 overall sales stood at Rs8.7 bn (+27% yoy, +9% qoq), 4% below our
estimates. ARPOB growth remained robust at 12% yoy in TQFY26, led by 10% yoy
growth in ARPP and reduction in ALOS

Gross margin remained flat qog at 78.9% (in line with KIE, (-)40 bps yoy). Employee
expenses increased 27% yoy and other expenses (including doctor fees) reported a
39% yoy increase. Consolidated EBITDA, at Rs1.9 bn (+7% yoy, (-)3% qoq), was 14%
below our estimates, led by losses at new facilities (Rs210 mn). Consolidated EBITDA
margin at 22.1% ((-)400 bps yoy, (-)270 bps qoq) was lower than our estimates by 260
bps. Other income and finance costs grew 54% yoy and 82% yoy, respectively. Reported
PAT, at Rs786 mn ((-)9% yoy), was 25% below our estimates
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KOTAK INSTITUTIONAL EQUITIES

KIE's health care services coverage—1QFY26 review

I Exhibit 15: March fiscal year-ends, 2025-26E (Rs mn, %)

1QFY25 4QFY25 1QFY26E 1QFY26 %KIE %Yoy %qoq Comments
Max Healthcare
Net sales 19314 23024 24238 24513 11 26.9 6.5 Max's 1QFY26 network revenues of Rs24.5 bn (+27% yoy, +6% qoq), were in line with
our estimates. Hospital business reported sales of Rs23.4 bn (+27% yoy, in line with
EBITDA 4754 5884 5884 5,833 0.9 227 (0.9)  KIE). Max Lab generated revenues of Rs484 mn (+19% yoy, +6% qoq). Max@Home
generated revenues of Rs600 mn (+22% yoy, +7% qoq). Gross ARPOB (calculated as
EBIT 8854 4744 4684 40663 ©4 210 a7 gross revenues per occupied bed days) for TQFY26 grew by just 1% yoy to Rs78k.
PBT 3814 4,627 4,448 4,408 (0.9) 15.6 (4.7)  ARPOB for existing units grew by 5% yoy and 2% qoq. Overall occupancy for 1QFY26
stood at 76% versus 75% in 4QFY25 and 75% in TQFY25. While overall IPD volumes
Tax 865 870 907 960 5.8 11.0 103 grew by 26.1% yoy, IPD volumes for existing units grew by 7.8% yoy to 71.2k in 1QFY26
5 Gross margins declined by 90 bps qoq to 74.3% (-110 bps yoy). Employee costs and SG
Adjusted PAT 2949 3,757 3,540 3,448 (2.6) 16.9 (82) A grew by 22% yoy and 29% yoy, respectively. Reported network EBITDA at Rs5.8 bn
(flat gog, in line with KIE) was up 23% yoy. Reported EBITDA margin at 23.8% (-80 bps
yoy, -50 bps versus KIE) declined by 180 bps qog. Other expenses include one-time
EPS (Rs/share) 30 89 36 35 (29) 16.9 82 donation of Rs120 mn to charitable societies with similar objectives. Adjusting for this
one-time expense, EBITDA stood at Rs6 bn (+25% yoy, +1% qoq), in line with KIE, with
EBITDA margin (%) 24.6 25.6 243 23.8 -49bps -82bps -177 bps EBITDA margins of 24.3%. However, adjusted EBITDA was 5% lower than the Street’s
estimates with adjusted EBITDA margins falling short by 240 bps (Street: 26.7%).
Metropolis Healthcare
Net sales 3134 3453 3,792 3,861 1.8 23.2 11.8  METROHL reported overall sales of Rs3.9 bn (+23% yoy, +12% goq) in 1QFY26, 2%
EBITDA 788 623 876 898 25 13.9 44.1 above our estimates. On an organic basis, revenues grew by 13% yoy to Rs3.6 bn (+3%
EBIT 533 337 558 589 55 106 750 qoq). Patient volumes and test volumes grew by 11% yoy and 12% yoy, respectively. On
. . an organic basis, test volumes grew by 8% yoy and patient volumes grew by 7% yoy.
PBT 511 360 553 612 10.8 19.9 69.9 Realizations per patient grew by 10% yoy. METROHL's TruHealth (Wellness and
Tax 130 68 138 160 157 233 1346  Bunding) segment grew by 22% yoy in 1QFY26
Adjusted PAT 379 291 412 451 9.3 187 54.6 Gross margins declined 60 bps goq (-90 bps yoy, +110 bps with KIE) to 78.1%. EBITDA
at Rs898 min (+14% yoy, +44% qoq), was 2% above our estimates. EBITDA margin at
23.2% declined by 200 bps yoy (in line with KIE, +520 bps goq). On an organic basis,
EPS (Rs/share) 7.5 58 81 8.9 98 187 546 miTDA grew by 12% yoy to ~Rs880 mn (+41% qog), with EBITDA margins of 24.8% (-40
bps yoy, +640 bps qoq). PAT at Rs451 mn grew by 19% yoy (+9% versus KIE, +55%
EBITDA margin (%) 25.2 18.0 23.1 23.2 14bps -191bps 520 bps qoq).
Narayana Hrudayalaya
Net sales 13,410 14,754 15,796 15,073 (4.6) 12.4 2.2 NARH posted 1QFY26 revenues of Rs15.1 bn (+12% yoy, +2% qoq), 5% behind our
estimates. India hospital business revenues grew by 3% yoy (-6% vs KIE) in 1QFY26 to
EBITDA 2052 Ha/ SRy 2320 ©8 i &9 Rs11.1 bn. However, we note that the Jammu unit was discontinued from FY2025
EBIT 2,422 2,752 2,897 2,526 (12.8) 4.3 (8.2)  Adjusting Jammu sales (Rs347 mn) for the base quarter, NARH's India hospital sales
grew by 7% yoy. Cayman unit reported a 48% yoy sales growth in 1QFY26, generating
PBT X . .

B 2317 2530 2727 2313 (152) ©2 (86) revenues of Rs4 bn (in-line with KIE, +5% goq). The sequential uptick was led a strong
Tax 302 568 464 348 (25.0) 15.2 (38.7)  pickup in in its existing hospital, as well as, ramp-up of the new hospital in Camana Bay.
Adjusted PAT 2,014 1,962 2,263 1,960 (13.4) 2.7) (0.1)  Gross margins increased 120 bps yoy to 79.7% (+20 bps vs KIE, +40 bps qoq).

Employee costs and SG &A grew 7% yoy and 20% yoy, respectively. Consolidated
EPS (Rs/share) 9.9 9.6 111 9.6 (13.4) (2.7) (0.1)  EBITDA grew 11% yoy to Rs3.4 bn (-6% qog), missing our estimates by 10%.
Consolidated EBITDA margin at 22.4% declined 180 bps qoq (-30 bps yoy, -130 bps vs
EBITDA margin (%) 227 242 237 224  -131bps -31bps -190bps  KIE). Reported PAT at Rs2 bn (-3% yoy, flat qog), missed our estimates by 13%
Rainbow Children's Medicare
Net sales 3302 3,701 3,568 3,529 (1.1) 6.9 (4.6)  |n a seasonally weak quarter, Rainbow's 1QFY26 revenues, at Rs3.5 bn (+7% yoy, (-)5%
EBITDA 937 1,147 999 1,036 3.7 10.6 (9.7)  qoqg), were in line with our estimates. ARPOB for the quarter stood at Rs63.3k/day
EBIT 596 806 594 694 16.9 16.5 (13.8)  versus Rs56.2k/day in TQFY25 (+13% yoy, +9% qoq). Occupancy levels in 1QFY26 stood
PBT 534 770 559 714 27.7 33.8 (7.3)  at40.2% versus 42.4% in 1QFY25 and 46.5% in 4QFY25. While OP volumes at 329.3k
Tax 136 204 145 176 20.9 289  (13.9) 9rew 6% yoy, P volumes at 21k fell 1% yoy
Adjusted PAT 395 563 414 535 29.3 35.3 (5.1)  Gross margins, at 86.5% ((-)60 bps yoy), declined 80 bps qog, 100 bps behind our
estimates. Staff costs increased 5% yoy, professional fees to doctors increased by 8%
EPS (Rs/share) 3.9 5.6 4.1 53 29.3 353 (5.1)  yoy, while SG &A expenses declined by 3% yoy. Rainbow reported an EBITDA of Rs1.04
bn (+11% yoy, +4% versus KIE). The EBITDA margin, at 29.4% (+100 bps yoy), beat our
EBITDA margin (%) 28.4 31.0 28.0 29.4 136bps  97bps -164bps  estimates by 140 bps
Source: Companies, Kotak Institutional Equities estimates
Valuation summary for KIE's health care services coverage
I Exhibit 16: March fiscal year-ends, 2025-27E (Rs, X)
Price (Rs) Fair Value Upside Mkt cap. P/E (X) EV/EBITDA (X) P/B (X)
Rating 19-Aug-25 (Rs) (%) (Rs bn) (US$ bn) 2025 2026E 2027E 2025 2026E 2027E 2025 2026E 2027E
Health Care Services
Apollo Hospitals BUY 7,824 9,180 17 1,125 12.9 77.8 582 46.8 38.0 31.0 253 13.7 11.4 9.4
Aster DM Healthcare NR 618 NA NA 320 3.7 889 587 455 36.8 29.1 239 6.4 59 5.3
Dr Agarwal's Health Care ADD 452 465 3 143 1.6 167.6 107.2 73.1 30.7 244 202 7.6 7.1 6.5
Dr Lal Pathlabs ADD 3,386 3,515 4 284 3.3 63.4 56.7 487 39.1 347 295 13.0 11.7 10.6
Global Health ADD 1,373 1,460 6 369 4.2 709 604 484 41.2 347 275 10.9 9.4 8.1
KIMS ADD 769 730 (5) 308 3.5 81.7 849 547 416 373 275 14.4 123 10.0
Max Healthcare REDUCE 1,229 1,140 ) 1,195 13.7 85.6 70.2 493 53.2 425 318 11.3 9.9 8.4
Metropolis Healthcare ADD 2,150 2,155 0 111 1.3 75.8 549 444 36.4 289 243 8.3 7.5 6.7
Narayana Hrudayalaya REDUCE 1,847 1,780 (4) 377 4.3 47.8 399 331 30.0 248 206 10.4 8.4 6.9
Rainbow Children's Medicare ADD 1,568 1,685 7 159 1.8 65.4 547 452 31.3 271 221 10.8 9.2 7.9
Health Care Services Neutral 4,392 50.5 758 61.1 472 40.0 330 263 11.1 9.6 8.2

Source: Companies, Kotak Institutional Equities estimates
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@ KOTAK INSTITUTIONAL EQUITIES

“Each of the analysts named below hereby certifies that, with respect to each subject company and its securities for which the analyst is
responsible in this report, (1) all of the views expressed in this report accurately reflect his or her personal views about the subject companies
and securities, and (2) no part of his or her compensation was, is, or will be, directly or indirectly, related to the specific recommendations or
views expressed in this report: Alankar Garude, CFA, Samitinjoy Basak, Aniket Singh.”
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Definitions of ratings

BUY. We expect this stock to deliver more than 15% returns over the next 12 months.

ADD. We expect this stock to deliver 5-15% returns over the next 12 months.

REDUCE. We expect this stock to deliver -5-+5% returns over the next 12 months.

SELL. We expect this stock to deliver <-5% returns over the next 12 months.

Our Fair Value estimates are also on a 12-month horizon basis.

Our Ratings System does not take into account short-term volatility in stock prices related to movements in the market. Hence, a particular Rating may

not strictly be in accordance with the Rating System at all times.

Distribution of ratings/investment banking relationships
Kotak Institutional Equities Research coverage universe

Percentage of companies covered by Kotak Institutional

70% o i~ o
Equities, within the specified category.
60% -
Percentage of companies within each category for which
50% - Kotak Institutional Equities and or its affiliates has
provided investment banking services within the previous
12 months.
o
0% * The above categories are defined as follows: Buy = We
. 28.7% expect this stock to deliver more than 15% returns over
30% - 27.6% the next 12 months; Add = We expect this stock to deliver
22.9% 20.8% 5-15% returns over the next 12 months; Reduce = We
20% expect this stock to deliver -5-+5% returns over the next
12 months; Sell = We expect this stock to deliver less than
-5% returns over the next 12 months. Our target prices
10% 6.1% 7.2% are also on a 12-month horizon basis. These ratings are
3.4% 2.7% used illustratively to comply with applicable regulations. As
0% of 30/06/2025 Kotak Institutional Equities Investment
BUY ADD REDUCE SELL Research had investment ratings on 293 equity securities.

Source: Kotak Institutional Equities

As of June 30, 2025

Coverage view

The coverage view represents each analyst’s overall fundamental outlook on the Sector. The coverage view will consist of one of the following
designations: Attractive, Neutral, Cautious.

Other ratings/identifiers

NR = Not Rated. The investment rating and fair value, if any, have been suspended temporarily. Such suspension is in compliance with applicable
regulation(s) and/or Kotak Securities policies in circumstances when Kotak Securities or its affiliates is acting in an advisory capacity in a merger or
strategic transaction involving this company and in certain other circumstances.

CS = Coverage Suspended. Kotak Securities has suspended coverage of this company.
NC = Not Covered. Kotak Securities does not cover this company.

RS = Rating Suspended. Kotak Securities Research has suspended the investment rating and fair value, if any, for this stock, because there is not a
sufficient fundamental basis for determining an investment rating or fair value. The previous investment rating and fair value, if any, are no longer in
effect for this stock and should not be relied upon.

NA = Not Available or Not Applicable. The information is not available for display or is not applicable.

NM = Not Meaningful. The information is not meaningful and is therefore excluded.
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Our associates may have financial interest in the subject company(ies).
Research Analyst or his/her relative's financial interest in the subject company(ies): No
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data or views in these notes. Most First Cut notes, but not necessarily all, will be followed by final research reports on the subject.
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like and take professional advice before investing.

Investments in securities market are subject to market risks. Read all the related documents carefully before investing.
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Customer Care/ Complaints Mr. Ritesh Shah Kotak Towers, 8th Floor, Building No.21, Infinity Park, Off Western 18002099393 ks.escalation@kotak.com
Head of Customer Care Mr. Tabrez Anwar Express Highway, Malad (East), Mumbai, Maharashtra - 400097 022-42858208 ks.servicehead@kotak.com
Compliance Officer Mr. Hiren Thakkar 022-42858484 ks.compliance@kotak.com
CEQ Mr. Shripal Shah 022-42858301 ceo.ks@kotak.com
Principal Officer (For the purpose of Kotak Securities Limited, 27BKC, 8th Floor, Plot No. C-27, G Block,

Resea?ch Analyst( activiuefjs) ’ Mr. Kawaljeet Saluja Bandra Kurla Complex, Bandra (East), Mumbai - 400051 022-62664011 ks.po@kotak.com

In absence of response/complaint not addressed to your satisfaction, you may lodge a complaint with SEBI at SEBI, NSE, BSE, Investor Service Center | NCDEX, MCX. Please quote your Service Ticket/Complaint Ref No. while raising your
complaint at SEBI SCORES/Exchange portal at https://scores.sebi.gov.in. Kindly refer https://www.kotaksecurities.com/contact-us/ and for online dispute Resolution platform - Smart ODR

Our Investor Charter is your trusted companion, offering essential guidelines to navigate the investment landscape. Discover principles for informed decision-making, risk management, and ethical investing by visiting
https://www.kotaksecurities.com/disclaimer/investor-charter/
Please refer link for regulatory disclosure and terms and conditions as applicable to Research Analyst under SEBI norms. Disclosure of minimum mandatory terms and conditions to clients
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