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CMP Rs.725 TARGET Rs.930

Reuters Code -

Bloomberg Code SENORES IN
BSE Code 544319
NSE Symbol SENORES
FaceValue | Rs. 10
MarketCap. Rs. 3340 cr
52WeekH/L Rs. 755 / 440
Shares Outstanding ¢ a6cr.
Avg. Daily Vol. (6m) _ 3,78,626 Shares
-Pr-ic-e -P;rf-o:n:a-n;e-(‘%) ----------
Tm M oM
4 15 31

200 Days EMA Rs.619

SHARE HOLDING (%)

Promoters 45.79
Fll 4.28
FI/MF 6.48
Body Corporates 4.19
Public & Others 39.26

RESEARCH ANALYST
Yash Dalal | +91 22 4093 4077
yash.dalal@sushilfinance.com
SALES:
Devang Shah | +91 22 4093 6060/61
devang.shah@sushilfinance.com

October 20, 2025

ANDA products to propel sales in Regulated Markets

Senores Pharmaceuticals Limited (Senores) distributes complex generics in the US, Canada, and UK using a combination of
proprietary ANDAs (new drug filings) and long-term licensing/distribution arrangements with major pharmaceutical
companies. As evidence of its rapidly expanding pipeline, the management reported launching 2 of its own ANDAs in
Q1FY26, bringing their total commercialized portfolio to 24 ANDA products as of Q1FY26. Senores’ management envisions
the regulated markets segment as its primary growth driver. In Q1 FY26 alone, regulated market revenue surged 69%
year-on-year to Rs.90cr, led by incremental ANDA launches.

Scaling up the CDMO Segment in Regulated Markets

Senores has established a contract development and manufacturing (CDMO) business around its Atlanta facility, which
now accounts for around 30% of regulated markets sales and is primed for significant expansion. For both branded and
generic drug manufacturers aiming towards regulated markets, this category offers end-to-end services (from pre-clinical
development to commercial production). The CDMO operations run at relatively high gross margins since Senores
leverages existing infrastructure and regulatory assets to service multiple clients simultaneously. The company’s asset
utilization at the Atlanta plant has been rising steadily, supported by the ramp-up of customer contracts and repeat
business from existing partners.

Portfolio expansion in Emerging Markets

The Emerging Markets (EM) division of Senores, which operates in Asia, Latin America, the Middle East, and Africa, has
become a second source of growth, accounting for almost 30% of total sales in FY25. Senores management stated in Q1
FY26 that fresh go-to-market tactics and a changing product mix were resulting in improved profitability in Emerging
Markets. Senores profits from this secular tailwind by participating in areas where healthcare spending is on the rise, the
prevalence of chronic diseases is rising, and insurance coverage is growing.

OUTLOOK & VALUATION
Factoring the various positive triggers for the stock, we expect revenue at Rs.696.9cr, EBITDA at Rs.177.7cr at an
EBITDA margin of 25.5% and Adjusted PAT of Rs.133.8cr. Given the strong growth outlook, we estimate FY27E EPS
at Rs.29.1, and assign a PE multiple of 32x to arrive at a target price of Rs.930, which is an upside of ~28.3% from
its last traded price of Rs.725. We initiate coverage on Senores Pharmaceuticals Ltd. with a BUY rating, over an
investment horizon of 18-24 months.

Y/E Mar Revenue EBITDA EBITDA A-PAT NPM A-EPS P/E P/Bv
(Rs. Cr) (Rs. Cr) Margin (%) (Rs. Cr) (%) (Rs.) (x) (x)
FY24 214.5 41.6 19.4% 32.7 15.2% 10.7 67.7 10.8
FY25 398.3 89.7 22.5% 58.3 14.6% 12.7 57.2 4.2
FY26E 557.6 133.8 24.0% 94.0 16.9% 20.4 35.5 3.8
FY27E 696.9 177.7 25.5% 133.8 19.2% 29.1 24.9 3.3

Please refer to the disclosure on last page
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V il A N0 Senores Pharmaceutiecals Ltd

ACTIONABLE KNOWLEDGE

COMPANY OVERVIEW
o Senores

Senores Pharmaceuticals Ltd is an Ahmedabad-based pharma company focused on complex generics and contract manufacturing. Senores
manufactures and develops affordable, high-quality niche generics (tablets, capsules, injectables, etc.) and APIs. Its marketed U.S. portfolio
comprises over 70 approved ANDAs and more than 25 CDMO products. Key markets are the U.S., Canada, and U.K. (regulated) and ~43
emerging countries in Asia, Africa and Latin America. For emerging markets it has 308 products approved and 719 under registration. Its vertical
offering spans R&D (USA/India), specialized manufacturing (two formulation plants: Atlanta, USA and Chhatral, India) and critical-care
injectables/APIs.

Its business is primarily segmented into Regulated Markets, Emerging Markets, Contract Development and Manufacturing Organization (CDMO),
and Active Pharmaceutical Ingredient (API) Business. Senores' mission is to bridge the gap between affordable healthcare and accessibility of
niche category products. The company envisions becoming a global market leader in niche category products achieved through continuous
improvements in innovation, production, and manufacturing verticals. The strategy targets small to mid-market segments where competition is
often lower, focusing on affordability, accessibility, and high quality.

BUSINESS MODEL

ePharmaceutical eDevelop pharmaceutical eThe company eThe company is in the
formulations are formulations for top leverages the CDMO process of establishing a
manufactured and sold Indian pharmaceutical model to provide business model in the
by distributors in businesses, including comprehensive research Emerging Markets that
emerging markets through the point-to- and manufacturing will enable them to
under their own point (P2P) delivery support to prominent manufacture and
trademarks. model. pharmaceutical market products under
companies. their own brand names.

October 20, 2025 4
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Senores Pharmaceutiecals Ltd

BUSINESS OVERVIEW (1/2)

Key Business Divisions of Senores

1.

Regulated Markets - the key revenue driver

Niche, Complex, and Speciality Generics: The strategy focuses on identifying, developing, and manufacturing speciality, niche, and complex
generic items, with a specific emphasis on the small-to-mid-market segment, where competition is often low. Complex generics are
structurally less susceptible to severe price erosion than typical generics, resulting in more stable pricing and sustained profitability.

Anda Portfolio: Senores has 61 approved ANDA products and has gained numerous ANDAs (Abbreviated New Drug Applications) in major
therapeutic categories, including CNS (Central Nervous System), cardiac, and antifungal to name a few.

Dosage Forms: Products for the regulated market primarily include oral solid dosage forms (tablets and capsules) manufactured at the
Atlanta facility in the US.

Product Pipeline: The regulated market pipeline includes a strategic focus on developing generic products with the potential for NDA (New
Drug Application) approval in the US, with a combination product under development currently.

. Emerging Markets Product Focus

The Emerging Markets business is transitioning to a 'volume-plus-value' approach, prioritising differentiated and specialist medicines with
higher realisation potential.

Formulations and Branded Generics: The Emerging Markets division relies on the Chhatral facility in India, which manufactures
pharmaceuticals for a variety of therapeutic areas.

v' Approved products in Emerging Markets totaled 308.
v’ There are 719 products under registration for Emerging Markets.
v New launches include sophisticated compounds created for regulated markets, resulting in less competition in emerging areas.

October 20, 2025 )
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Senores Pharmaceutiecals Ltd

BUSINESS OVERVIEW (2/2)

3. Contract Development and Manufacturing (CDMO)

The CDMO commercial portfolio currently contains 27
products, with an additional 53 in the pipeline. This
capacity makes use of the Atlanta facility (US FDA and DEA
approved) to provide product research, customised

CNS Treatments
Drugs for central
nervous system

formulation,
partners, with

focus on controlled

manufacture and US government contracts.

4. The Active Pharmaceutical Ingredient (API) Business

The API business focuses on backward integration for cost-
effective sourcing and supply chain control, initially serving
the home market and emerging countries, with long-term

intentions to expand into regulated markets.

API Therapeutic Area
Anastrozole Anti-Psychotic
Aripiprazole Anti-Psychotic
Benfotiamine Central Nervous System
Clomiphene Citrate Infertility

Desloratadine

Antihistamine

Desvenlafaxine

Succinate Anti-depressant

Fluoxetine Hydrochloride Anti-depressant
Imatinib Mesylate Oncology
Letrozole Oncology

Mesalamine Anti-Inflammatory

Nicardipine Hydrochloride Cardiovascular

Oxcarbazepine

Anticonvulsants

Rivaroxaban

Cardiovascular

Tamsulosin

Hydrochloride Urology

Tofacitinib

Citrate Alpha Blocker

and manufacturing services to strategic
substance

Muscle

Relaxants
Medications to ease
muscle tension

Anthelmintics
Drugs to eliminate
parasitic worms

Pain
Management @1)}
Strategies to

alleviate pain

Urology
Treatments for
urinary system

disorders

disorders

@ ©

2

Infertility
Treatments

Therapies to aid

conception

Cardiac Drugs
Medications for
heart and vascular
conditions

Antifungal
Treatments

Therapies for fungal
infections

Anticonvulsants

Drugs to prevent

seizures
‘ Oncology

Treatments for
cancer

Anti-
Inflammatory

Medications to
reduce inflammation

Source: Company Annual Report
October 20, 2025
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ACTIONABLE KNOWILEDGE

INVESTMENT RATIONALE (1/3)

ANDA products to propel sales in Regulated Markets

Senores' primary strength is its Regulated Markets division, which accounted for around 60-65% of sales in FY25 and Q1FY26. The company
distributes complex generics in the US, Canada, and UK using a combination of proprietary ANDAs (Abbreviated New Drug Applications) and long-
term licensing/distribution arrangements with major pharmaceutical companies. As evidence of its rapidly expanding pipeline, the management
reported launching 2 of its own ANDAs in Q1FY26, bringing their total commercialized portfolio to 24 ANDA products as of Q1FY26. For FY26 the
company plans to launch approximately 15-18 ANDA products, with the majority scheduled for rolloutin H2FY26.

The company’s product selection strategy is focused on mid-to-high complexity molecules with limited competition, often within therapeutic
categories such as CNS, pain management, cardiovascular, and anti-infectives. Many of these filings qualify under the Competitive Generic Therapy
(CGT) pathway, offering 180-day exclusivity and premium pricing advantages during launch windows. This pipeline mix not only improves the margin
profile but also mitigates the pricing pressure prevalent in commoditized generics. Furthermore, Senores’ vertical integration across formulation
development, manufacturing, and regulatory compliance allows it to accelerate time-to-market and sustain profitability. A critical enabler of this
strategy is Senores’ facility in Atlanta, which allows Senores to manufacture controlled substances domestically.

1,000.00 150 133.83 25%

800.00 696.94 17% 199 20%

i

...... - 100 15%
600.00 25735 L. ff/ 77 15%
7, . 15%
398.25 . ,;’/' 58.34 /
40000 et / / / 10%
21852 oot / / 50 32.68 / /
200.00 / / . % % 5%
B Z % % 2.
FY24 FY25 FY26E FY27E FY24 FY25 FY26E FY27E
EFY24 WFY25 ~FY26E = FY27E B PAT e PAT Margin

Senores’ management envisions the regulated markets segment as its primary growth driver. In Q1FY26 alone, regulated-market revenue surged
69% year-on-year to Rs.90cr, led by incremental ANDA launches and increasing contribution from the CDMO business. The company expects its
regulated business to grow at a CAGR of over 35% between FY25 and FY28, supported by continuous product introductions, backward integration
of key APIs, and scale-up of its US capacity utilization. Senores currently has around 70 approved ANDAs, of which approximately 27 have already
been commercialized, and the company aims to commercialize an incremental amount of products over the next two years. This steady stream of

launches provides high visibility for revenue expansion in FY26—FY28.
October 20, 2025 7
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INVESTMENT RATIONALE (2/3)

Scaling up the CDMO Segment in Regulated Markets

Senores has established a contract development and manufacturing (CDMO) business around its Atlanta facility, which now accounts for around
30% of regulated markets sales and is primed for significant expansion. For both branded and generic drug manufacturers aiming towards regulated
markets, this category offers end-to-end services (from preclinical development to commercial production). Senores helps compounds with
formulation design, scale-up, stability testing, and filing support by collaborating with clients early on. The company’s clientele spans both
multinational and mid-sized pharmaceutical companies that lack in-house U.S. manufacturing or regulatory infrastructure.

Senores earns revenue through a combination of manufacturing fees, profit-sharing models, and L COMO/CMO-markies (HSD 1w
technology-transfer payments, providing a balance of steady cash flows and high-margin upside 'j_?;_i
potential. The strategic advantage of this segment lies in its operating model and scalability. The _

CDMO operations run at relatively high gross margins since Senores leverages existing infrastructure OE% |

and regulatory assets to service multiple clients simultaneously. The company’s asset utilization at
the Atlanta plant has been rising steadily, supported by the ramp-up of customer contracts and

repeat business from existing partners. As utilization improves, fixed costs per unit fall, leading to 321
meaningful expansion in operating margins. This trend is already visible in recent quarters, with the ; )
CDMO contribution to overall profits increasing in tandem with the launch of new client molecules. 2018 2023 2028F

Source: Company Presentation

The pipeline visibility is strong, supported by confirmed contracts and ongoing development work for multiple customers. As these products move
from the development phase to commercialization, revenue from this vertical is expected to scale sharply, delivering non-linear growth. The
company’s stated goal is to make the CDMO business a core profit driver, contributing a substantial share of earnings in the coming future.

Partners to Pharmaceutical Companies in Regulated & Emerging Markets

Some of Senrores’ primary partners are Dr. Reddy’s

‘Nmm”_”m @ Ambica em|C| Qinfies< Cipla Laboratories, Sun Pharmaceutical Industries, Jubilant Cadista

Pharmaceuticals, Alkem Laboratories, Lannett Company,
s Prasco LLC, Cintex Services. As global demand for compliant

W w ‘@/ ’ . ‘(:; manufacturing partners rises and capacity utilization
Dr.Reddy’s rese Mi‘)f’.’.f.'ﬂﬁ”’ I YU ernsmnceoments e improves, this segment is expected to play a transformative

CADISTA
role in propelling Senores’ growth in the coming years.
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INVESTMENT RATIONALE (3/3)

Portfolio expansion in Emerging Markets

The Emerging Markets (EM) division of Senores, which operates in Asia, Latin America, the Middle East, and Africa, has become a second source of
growth, accounting for almost 30% of total sales in FY25. Following the December 2023 acquisition of Ratnatris Pharma, which included WHO-
GMP formulations and product registrations in more than 40 countries, this approach picked up speed. With hundreds of generics for high-growth
therapeutic areas (diabetes, heart, CNS, etc.) in its established portfolio, Ratnatris provides Senores with an instant presence in developing regions
through strong distributor and licensing networks. Senores has made a significant change from a B2B tender supply strategy to a more
comprehensive distribution approach, which, according to the management could possibly double per-unit realisations.

FY24 FY25

% As evident in the charts, the
Emerging Market share is
gaining major traction, and is
expected to continue its
steady growth in the coming
years.

+*» However, Regulated Markets
continues to grow at a brisk
rate in absolute terms.

20.60%

59.70%

-

67.70%

y -

~

29.50%

SN E NSNS EEEEEEEEEEEEEE
E NN I N NN I NN NN NN NN EEEEEEEEEEED

m Regulated Markets = Emerging Markets & Others

The company management stated in Q1 FY26 that fresh go-to-market tactics and a changing product mix were resulting in improved profitability
in emerging markets. On the demand side, emerging markets still remain among the pharmaceutical regions with the fastest rates of growth
worldwide. Senores profits from this secular tailwind by participating in areas where healthcare spending is on the rise, the prevalence of chronic
diseases is rising, and insurance coverage is growing. Its targeted portfolio includes branded generics in development as well as under-
penetrated categories such as hospital injectables and insulin programmes.

October 20, 2025 9
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INDUSTRY OVERVIEW

& Senores

GLOBAL INDUSTRY DYNAMICS

The global pharmaceutical market has maintained its steady growth. According to recent estimates, the industry size will be approximately $1.64
trillion in 2023 and $2.25 trillion by 2028. Three parts of this landscape are particularly significant — Generics, CDMO, and API. Many businesses
continue to focus on generics. In recent years, the worldwide generics market was valued at over $460 billion, and by 2028, it is expected to reach
approximately $527 billion.

The contract development and manufacturing organisations (CDMO) industry is growing quickly. Pharmaceutical sponsors are shifting a growing
portion of their development and production to specialised providers in order to obtain advanced capabilities and to transfer capital expenditures
to operating expenditures (Opex).

The Active Pharmaceutical Ingredients (API) category is equally important. Currently, contract manufacturers handle around half of all APIs. China
has long held a dominant position geographically due to cost and volume, but supply disruptions and geopolitical concerns have spurred initiatives
(such as the U.S. Biosecure Act) to diversify sourcing away from any one nation. India is in a good position to benefit because it is making
significant investments in upstream technologies and chemicals.

INDIAN INDUSTRY DYNAMICS

India has evolved into a major pharmaceutical power in the world. By volume, the nation is already the biggest supplier of generic medications
worldwide. The product mix is likely to evolve gradually: generics will remain core, but higher-value specialities (APls, biosimilars, complicated
formulations) will swiftly expand in the export basket. The export future is promising, according to a Bain analysis - industry roadmaps predict that
Indian pharmaceutical exports might reach about $60-65 billion by 2030 and eventually reach $350 billion by 2047.

KEY DRIVERS AND TRENDS

* Demographics and health spending are long-term growth drivers, with most regions ageing and experiencing rising chronic illness burdens. In
India, middle-class growth and insurance expansion lead to increased drug consumption. Emerging markets, on the other hand, continue to
account for just approximately 23-24% of overall pharmaceutical sales value, but they are rising faster than developed markets.

* Trends in innovation and technology are also altering strategy. To increase productivity and compliance, manufacturers are digitising their
processes (industry-4.0 manufacturing, Al-driven R&D, supply-chain analytics).

Sources: Company website, company annual report
October 20, 2025
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MARKET INFORMATION
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PROFIT & LOSS STATEMENT (Rs.cr) BALANCE SHEET (Rs.cr)
Y/E Mar. FY24 FY25 FY26E FY27E Y/E Mar. FY24 FY25 FY26E FY27E
PP&E (incl. CWIP) 170 243 318 352
Revenue 215 398 558 697
106 181 as S0 Right of Use Assets 9 9 9 9
Raw Material Cost ﬁ:;ir :\}:I)?;-Ail;:ént and 154 214 992 294
Employee Cost 35 60 84 105 g
Py Goodwill 38 38 38 38
Other Expenses 31 67 35 118 Inventory 37 57 74 89
i 112 124 153 187
EBITDA 42 90 134 178 Trade Receivables
Current Investments - - - -
EBITDA Margin (%) 19.4% 22.5% 24.0%  255% 4 Bank Balances 13 386 358 396
88 156 176 202
Depreciation 10 17 19 22 Other Current Assets
622 1,227 1,348 1,499
- 32 73 114 155 Total Assets » ’
Equity Share Capital 31 46 46 46
EBIT Margin (%) 14.7% 18.3% 20.5% 22.3% Reserves & Surplus 174 740 834 968
- i 27 26 26 26
Finance Costs 9 22 19 17 Non-Controlling Interests
3 19 30 40 Non-Current Borrowings 134 162 165 162
Other Income Other Non-Current
Liabilities ? 1 o &
Profit before Tax 25 71 g e
113 67 86 101
Tax Expense 8 12 31 45 Trade Payables
Other Financial Liabilities 6 10 19 23
Adjusted PAT 33 >8 94 a Current Borrowings 115 142 135 132
Net Margln (%) 152% 146% 169% 192% OtherCurrent L|ab|||t|es & 14 22 27 29
Provisions
Adjusted EPS 10.7 12.7 204 291 qotal Liabilities 622 1,227 1,348 1,499

Source: Company, Sushil Finance Research Estimates
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ACTIONABLE KNOWLEDGE
CASH FLOW STATEMENT (Rs.cr) FINANCIAL RATIO STATEMENT
Y/E Mar. FY24 FY25 FY26E FY27E Y/E Mar. FY24 FY25 FY26E FY27E
PBT 25 71 125 178 Growth (%)
Depreciation 10 17 19 22 Revenue 0.0% 85.6% 40.0% 25.0%
EBITDA 0.0% 115.8% 49.2% 32.8%
Interest 9 22 19 17
Net Profit 0.0% 78.5% 61.2% 42.3%
F fore Worki
fh: before Working Cap 44 109 164 218 Profitability (%)
1 0, 0, 0, 0,
Chg in Inventories (34) (19) (17) (15) EBITDA Margin 19.4% 22.5% 24.0% 25.5%
Net Profit Margin 15.2% 14.6% 16.9% 19.2%
Chg in Trade Receivabl 90 12 29 34
& In Trade Recelvables (50) (12) (29) (34) ROCE 7.0% 6.7% 9.7%  11.9%
Chg In Trade Payables 99 (46) 18 16 ROE 160% 74% 10‘7% 13.2%
Cash Fl?w from 20 32 136 184 Per Share Data (Rs.)
Operations EPS 10.7 12.7 20.4 29.1
Interest Paid (9) (22) (19) (27) BVPS 67.0 170.7 191.1 220.2
Dividend Paid - - - : DPS 0.0 0.0 0.0 0.0
Income Taxes Paid 8 (12) (31) (45) CEPS 14.0 16.3 — e
Valuation (x)
Other Adjustments 188 62 3 (9)
P/E 67.7 57.2 35.5 24.9
Cash Flow from Financing 187 28 (47) (71) P/BV 10.8 4.2 3.8 33
Capital Expenditure (166) (90) (95) (56) EV/EBITDA 82.2 38.1 25.5 19.2
Other Adjustments (102) (383) 18 42 P/Sales 15.6 8.4 6.0 4.8
Cash Flow from Investing (268) (473) (77) (14) Turnover
Debtor d 191 114 1
Opening Cash 0 8 105 118 eptordays 0o 98
Creditor days 192 62 56 53
Total Cash Flow 7 98 12 99 Gearing (x
Note: Other adjustments include Rs.456cr in FY25 — proceeds from issue of share capital Source: Company, Sushil Finance Research Estimates
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ACTIONAELE KNOWLEDGE

Rating Scale : This is a guide to the rating system used by our Institutional Research Team. Our rating system comprises of three rating categories.

Total Expected Return Matrix (Rating and Return) BUY : Over12% HOLD : -12% to 12% SELL : Below -12%

Disclaimer & Disclosures

https://www.sushilfinance.com/Disclaimer/research

https://www.sushilfinance.com/InvestorGrievances/researchanalystinvestorgrievancecell

This report has been furnished to you for your general information only and should not be reproduced, re-circulated, published in any media, website or otherwise, in any form or manner, in part or as a whole, without the
express consent in writing of Sushil Financial Services Private Limited. This Research Report is meant solely for use by the original recipient to whom it is sent and is not for circulation. Any unauthorized use, disclosure or
public dissemination or copying of information (either whole or partial) contained herein is prohibited.

This Report does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients. The recommendations, if any, made herein are
expression of views and/or opinions and should not be deemed or construed to be neither advice/offer for the purpose of purchase or sale of any securities mentioned herein. Past performance is not a guide for future
performance, future returns are not guaranteed. Opinions expressed herein are subject to change without notice. Investor should rely on information/data arising out of their own investigations. The Sushil Equity Universe is
marked as # and the fundamental reports are marked as ##.

Investors are advised to seek independent professional advice and arrive at an informed trading/investment decision before executing any trades or making any investments. The price and value of the investments referred
to in this material and the income from them may go down as well as up, and investor may realize losses on any investments. This Report has been prepared on the basis of publicly available information, internally developed
data and other sources believed by us to be reliable. A graph of daily closing prices of securities is available at www.nseindia.com, www.bseindia.com Research Analyst views on Subject Company may vary based on
Fundamental and Technical Research. Sushil Financial Services Private Limited or its directors, employees, affiliates or representatives do not assume any responsibility for, or warrant the accuracy, completeness, adequacy
and reliability of such information / opinions / views. None of the directors, employees, affiliates or representatives of company shall be liable for any direct, indirect, special, incidental, consequential, punitive or exemplary
damages/loss etc whatsoever from the information/opinions/views contained in this Report and investors are requested to use the information contained at their risk.

Sushil Financial Services Private Limited (SFSPL) and its connected companies, and their respective Directors, Officers and employees or their relative, may have a long or short position in the subject companies mentioned in
the report and it may not be construed as potential conflict of interest with respect to any recommendation and related information and opinions. Reports based on technical and derivative analysis centre on studying charts
company’s price movement, outstanding positions and trading volume, as opposed to focusing on a company’s fundamentals and, as such, may not match with a report on a company’s fundamental analysis. SFPSL has
different business segments/Divisions with independent research and maintains arm’s length distance catering to different set of customers having various objectives, risk profiles, investment horizon, etc. and therefore may
at times have different contrary views on stocks sector and markets. Research Report may differ between SFSPL’s RAs on account of differences in research methodology, personal judgment and difference in time horizons for
which recommendations are made. User should keep this risk in mind and not hold - SFSPL, its employees and associates responsible for any losses, damages of any type whatsoever.

This Report is not intended to be a complete statement or summary of the securities, market or developments referred to in this document. SFSPL or its affiliates or employees are under no obligation to update the
information. SFSPL or its affiliates or employees shall not be in any way responsible and liable for any loss or damage that may arise to any person from any inadvertent error in the information contained in this report.

SFSPL or its affiliates and/or its employees/its associates or his relative does not have financial interest in the subject companies. SFSPL or its affiliates and/ or its employees/its associates or his relative may or may not have
beneficial ownership of one per cent or more securities of the subject company, at the end of the month immediately preceding the date of publication of the research report. SFSPL/its Associates/ Research Analyst have not
received any compensation from the subject company in the past twelve months. Further the subject company is/was not a client during twelve months preceding the date of distribution of the research report and the types
of services provided. SFSPL or its research analyst has not served as an officer, director or employee of the subject company. SFSPL or its affiliates and/or its research analysts have not been engaged in market making activity
for the subject company. SFSPL or its associates or its Research Analyst have not received any compensation or other benefits from the subject companies or third party in connection with the research report. SFSPL/its
Associates/ Research Analyst/ his Relatives not have any other material conflict of interest at the time of publication of the research report.

SFSPL/its Associates/ Research Analyst have not managed or co-managed public offering of securities, have not received compensation for investment banking or merchant banking or brokerage services, have not received
any compensation for product or services other than investment banking or merchant banking or brokerage services from the subject companies in the last twelve months. There is no material disciplinary action that been
taken by any regulatory authority impacting equity research analysis activities.

Research Disclaimer: Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors. Investment in securities market are
subject to market risks. Read all the related documents carefully before investing.

Sushil Financial Services Private Limited Analyst Stock Ownership No
Member : BSE / NSE - SEBI Regn. No. INZ000165135 Stock Recommended to Clients Yes
Research Analyst — SEBI Registration No. INHO00000867 Remuneration/Benefits received from company in 12 months No
Compliance officer / Grievance Officer : Mr. Suresh Nemani — Phone : +91 22-40935000 | Merchant Banking Market Making activities / projects No
Email : suresh.nemani@sushilfinance.com | Grievance Email - compliance@sushilfinance.com Sushil Financial Services Pvt. Ltd and Group Companies Holding No
Regd. Office : 12, Homji Street, Fort, Mumbai 400 001. Sushil Financial Services Pvt. Ltd and Group Directors Holding No

Phone: +91 22 40936000 Fax: +91 22 22665758 | Email : info@sushilfinance.com Broking Relationship with the company covered No
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