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This is the twenty-fifth edition (week ending 13-Sep-26) of our Pharma Weekly
- In Case You Missed It. Key developments in the past week:

1) Roivant’'s Mosliciguat delivered positive Phase 2 results in patients with
pulmonary hypertension associated with interstitial lung disease (PH-ILD),
supporting advancement into Phase 3 (relevant for Sai Life).

2) FDA has finalized the voluntary withdrawal of BMS’s Krazati’'s (Adagrasib)
indication in mutated colorectal cancer (CRC), following failure of the Phase 3
trial to meet its co-primary endpoints. The withdrawal affects the CRC indication
only; Krazati's accelerated approval in second-line mutated NSCLC remains
unaffected (relevant for Syngene).

3) Celiltrion has received regulatory clearance for amended Phase 3 trial plans
for its Keytruda biosimilar in the US. The trial will enroll a significantly fewer
number of patients vs earlier (relevant for Zydus, Ipca, Dr Reddy’s, Biocon and
Cipla).

4) Evommune’s EVO756 failed to meet primary and secondary endpoints in a
Phase 2b trial in adults with moderate-to-severe atopic dermatitis, and the
company will not advance the drug in AD. EVO756 was generally well tolerated
and will continue to be evaluated for migraine prophylaxis (relevant for Piramal
Pharma).

5) Lupin’s Global CFO Ramesh Swaminathan said the company would continue
investing in both Somerset and Coral Springs manufacturing units in the US to
manufacture products that are only economically feasible. He also said the
company is scaling up its biosimilars business, targeting ~$500mn revenue
over the next five years, and the company has invested ~Rs5bn in biosimilar
manufacturing capacity.

6) AbbVie’s Qulipta (Atogepant) met the primary endpoint in a Phase 3 trial,
showing a greater reduction in menstrual migraine days versus placebo over
three menstrual cycles, while also delivering statistically significant
improvements across all eight secondary endpoints; AbbVie plans to submit the
data to global regulators (relevant for Sai Life).

7) Neuland Laboratories approved Rs1.26bn capex for the purchase of ~134
acres of land at Auro Industrial City, Kakinada (Andhra Pradesh), for future
expansion. The company also has a right of first refusal for an additional ~66
acres, potentially taking the total land parcel to ~200 acres; the acquisition will
be funded through internal accruals.

8) The FTC has urged the US Court of Appeals for the Fourth Circuit to recognize
that acquiring pending patent applications can constitute exclusionary conduct
under antitrust law. The case involving Amgen’s Enbrel could create a new
avenue for biosimilar developers to challenge patent transactions and thickets
used to delay competing products and maintain market exclusivity.

9) Novo Nordisk’s Wegovy (Semaglutide) has been approved in China for the
treatment of metabolic dysfunction-associated steatohepatitis (MASH), making
it the first GLP-1 receptor agonist approved in the country for the condition. On
a separate note, Novo Nordisk said 40.4% of children aged 6 to under 12 with
obesity treated with Semaglutide were no longer classified as having obesity
after 68 weeks in the Phase 3 trial, assuming full treatment adherence.

10) IOL Chemicals & Pharma is investing Rs3.5bn to expand its backward-
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News flow - Indian Pharma

1) IOL Chemicals & Pharmaceuticals is investing Rs3.5bn to expand its backward-integrated
Ibuprofen capacity by 6,000 MTPA, taking the total capacity to 18,000 MTPA. It is also
investing Rsl.1bn in a 1.5bn tablets/year formulation CDMO facility and Rs350mn in a
dedicated specialty chemicals facility under a long-term tolling arrangement, with both
facilities targeted for commercialization in 3QFY27.

2) Biocon has entered a partnership with Bahiafarma and Bionovis for Pertuzumab in Brazil,
securing 100% allocation under Brazil’s 10-year Productive Development Partnership (PDP)
program. The deal provides exclusive access to Brazil’s public healthcare market, representing
~70% of Pertuzumab demand, with Biocon to receive milestone payments and a share of
revenue, while production is expected to be progressively localized in Brazil.

3) Neuland Laboratories approved Rs1.26bn capex for the purchase of ~134 acres of land at
Auro Industrial City, Kakinada, Andhra Pradesh, for future expansion. The company also has
a right of first refusal for an additional ~66 acres, potentially increasing the total land parcel
to ~200 acres; the acquisition will be funded through internal accruals.

4) Novartis India has agreed to acquire Pfizer’s Minipress (Prazosin Hydrochloride) trademark
for Rs12.5bn through an asset purchase agreement and trademark assignment. Minipress
generated Rs2.3bn revenue in MAT Jul-26, growing at a 6.3% CAGR over the past four years
versus 9% for the category.

5) Novartis India has entered the ophthalmology segment through an exclusive promotion
and distribution agreement with Novartis Healthcare for its retina portfolio, comprising
Accentrix (Ranibizumab) and Pagenax (Brolucizumab). The company will pay Rs100mn
upfront for exclusive commercial rights in India.

6) Morepen Laboratories has completed the first phase of its API and CDMO manufacturing
capacity expansion ahead of schedule, increasing installed reactor capacity from 535 KL to
614 KL. The expansion is aimed at supporting the scale-up of commercial CDMO supplies, the
existing API business, and future customer programmes.

7) HRV Pharma plans to invest Rs1.5bn, to build capabilities in peptide manufacturing and
high-potency oncology APIs. The company will invest up to Rs500mn in cGMP peptide capacity
through a strategic capacity-underwriting arrangement, expected to be ready in 6-8 months,
and Rslbn in a JV to develop 20-30 oncology and high-potency APIs in phases.

8) Activ Pine LLP, backed by True North, sold 16.5mn shares (1.02% stake) in Biocon at
Rs385/share on 9-Sep-26, worth ~Rs6.38bn. The shares were acquired by 12 domestic and
global institutional investors.

9) Lupin has secured approval to manufacture and market its pegdfilgrastim biosimilar in India,
with production planned at its Nagpur facility. The product, with brand name ‘Armlupeg’, is
already approved in the US, where commercial rights have been out-licensed to Valorum
Biologics.

10) Sun Pharma’s subsidiaries Sun Pharmaceutical Industries, Taro Pharmaceutical
Industries, and Taro USA have settled claims with a plaintiff in the Generic Pharmaceuticals
Pricing Antitrust Litigation in the US for a confidential amount. The settlement provides a full
release of claims against the subsidiaries and their current/former affiliates, directors,
officers, and employees, with other terms remaining confidential.

News flow - Global innovators, CDMOs, and generic players
1) Gan & Lee Pharmaceuticals has signed an exclusive license agreement with Menarini for
Bofanglutide, a once-every-two-weeks GLP-1 RA being developed for obesity/overweight.
Gan & Lee will receive €62mn upfront and up to €664mn in milestones, plus double-digit
royalties. Menarini will handle registration and commercialization across 39 European and
nearby markets, while Gan & Lee plans a global Phase 3 program.

2) Novo Nordisk’s Wegovy pill reached ~183k prescriptions, up from 181k the prior week,
while Eli Lilly’s Foundayo rose nearly 8% to 47.5k prescriptions, both recording their highest
weekly levels so far. The total GLP-1 prescriptions increased 5.4% over the latest four weeks,
with Lilly’s Tirzepatide share rising to ~57% from 49.5% last year, while Novo’s Semaglutide
remained broadly stable at ~37%.
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3) Novo Nordisk said 40.4% of children aged 6 to under 12 with obesity treated with
Semaglutide were no longer classified as having obesity after 68 weeks in the Phase 3 trial,
assuming full treatment adherence. The trial met its primary endpoint, showing superior BMI
reduction versus placebo, with safety and tolerability consistent with previous Semaglutide
studies.

4) Roivant’s Mosliciguat delivered positive Phase 2 results in 135 patients with pulmonary
hypertension associated with interstitial lung disease (PH-ILD), achieving a 56.3% placebo-
adjusted reduction in pulmonary vascular resistance at Week 16. The data supports
advancement into Phase 3; Mosliciguat is being developed as a potential once-daily inhaled
treatment (relevant for Sai Life).

5) Moonwalk Biosciences has raised $70mn in Series B funding, co-led by Alpha Wave Global
and YK Bioventures, to advance its RNAi-based obesity pipeline. Its lead candidate MW101,
targeting body fat metabolism and lipolysis rather than appetite suppression, is planned to
enter human trials by end-CY27, with the company aiming to potentially avoid GLP-1-
associated gastrointestinal side effects and muscle loss.

6) Formosa Pharmaceuticals has submitted a CTA in Europe for a clinical trial of TSY-110, its
biosimilar to Roche’s Kadcyla (Trastuzumab Emtansine) for HER2-positive breast cancer. The
trial will assess safety, tolerability, pharmacokinetics, and immunogenicity versus Kadcyla,
with TSY-110 positioned as a potential biosimilar for major regulated markets.

7) FDA has finalized the voluntary withdrawal of Bristol Myers Squibb’s Krazati’s (Adagrasib)
indication in KRAS G12C-mutated colorectal cancer, following failure of the Phase 3 trial to
meet its co-primary PFS and OS endpoints. The withdrawal affects the CRC indication only;
Krazati’s accelerated approval in second-line KRAS G12C-mutated NSCLC remains unaffected
(relevant for Syngene).

8) Celltrion has received regulatory clearance for amended Phase 3 trial plans for its Keytruda
biosimilar CT-P51 in the US and Darzalex biosimilar CT-P44 in South Korea. CT-P51’s trial will
enroll meaningfully lower number of patients with previously untreated metastatic non-
squamous NSCLC vs earlier plans, while CT-P44’s trial will enroll 394 patients with
relapsed/refractory multiple myeloma (relevant for Zydus, Ipca, Dr Reddy’s, Biocon and
Cipla).

9) Evommune’s oral MRGPRX2 antagonist EVO756 failed to meet primary and secondary
endpoints in a Phase 2b trial in 121 adults with moderate-to-severe atopic dermatitis, and
the company will not advance the drug in AD. EVO756 was generally well tolerated and will
continue to be evaluated for migraine prophylaxis (relevant for Piramal Pharma).

10) Sandoz has unveiled its Bio100 strategy, targeting a portfolio of >100 biosimilars by
CY40, up from 13 currently, while aiming to increase its share of biosimilar loss-of-exclusivity
opportunities from ~50% to ~80% from 2035. The company targets mid-to-high single-digit
CAGR in net sales during CY25-30 and plans a $300mn investment in a new Ljubljana,
Slovenia drug-substance facility, adding 8kl of biologics capacity by CY29.

11) AbbVie’s Qulipta (Atogepant) met the primary endpoint in the Phase 3 trial, showing a
greater reduction in menstrual migraine days versus placebo over three menstrual cycles.
Qulipta reduced migraine days by 1.2 days vs 0.4 days with placebo, a 0.8-day advantage,
while also delivering statistically significant improvements across all eight secondary
endpoints; AbbVie plans to submit the data to global regulators (relevant for Sai Life).

12) Novo Nordisk’s Wegovy (Semaglutide) has been approved in China for the treatment of
metabolic dysfunction-associated steatohepatitis (MASH), making it the first GLP-1 receptor
agonist approved in the country for the condition. The approval expands Wegovy's established
indications in weight management and cardiovascular health into liver health.

13) Samsung Biologics has signed a $262mn manufacturing agreement with a European
pharmaceutical company, with production at its Songdo, South Korea facility and
commitments running through CY33. The deal takes Samsung Biologics’s cumulative contract
value above $21.9bn.

Key regulatory developments

1) FDA finalized guidance allowing 505(b)(2) drug sponsors to request therapeutic
equivalence (TE) ratings even when their products differ in inactive ingredients from the
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reference drug. The guidance requires FDA to issue a TE decision at approval or within 180
days, potentially enabling faster market entry and substitution for eligible follow-on products.

2) FDA said it is open to flexible trial designs for psychedelic therapies targeting severe mental
illnesses such as major depressive disorder and PTSD. The agency may accept active or lower-
dose comparators, consider initial approvals based on ~12 weeks of efficacy with longer-term
safety follow-up, and allow intermittent dosing, while relying on post-marketing studies and
REMS to manage safety risks.

3) The FTC has urged the US Court of Appeals for the Fourth Circuit to recognize that acquiring
pending patent applications can constitute exclusionary conduct under antitrust law. The case
involving Amgen’s Enbrel could create a new avenue for biosimilar developers to challenge
patent transactions and thickets used to delay competing products and maintain market
exclusivity.

USFDA inspections/inspection outcomes

1) The USFDA completed a Section 704(a)(4) records assessment at Dr Reddy’s Laboratories’s
API manufacturing facility in Mexico between 17-Jul-26 and 8-Sep-26. The agency issued a
Form FDA 2953 with two observations.

2) Strides Pharma Science said the USFDA conducted a routine cGMP inspection at its Alathur,
Chennai formulations facility from 2-Sep-26 to 11-Sep-26. The inspection concluded with
three Form 483 observations.

3) Senores Pharmaceuticals said the USFDA completed an inspection at its subsidiary Apnar
Pharma’s Vadodara manufacturing facility from 7-Sep-26 to 11-Sep-26. The inspection
concluded with one minor procedural observation and no GMP-related observations.

4) Jubilant Pharmova said the USFDA has classified its subsidiary Jubilant HollisterStier’s
Spokane, Washington CMO facility as VAI (Voluntary Action Indicated) following the inspection
conducted from 8-Jun-26 to 17-Jun-26.

5) Alembic Pharmaceuticals said the USFDA successfully completed an unannounced onsite
bioequivalence inspection at its Vadodara facility from 31-Aug-26 to 10-Sep-26. The
inspection concluded with no Form 483 observations.

6) Indoco Remedies said the UK MHRA completed a cGMP inspection at its Plant I solid oral
dosage facility in Goa from 7-Sep-26 to 9-Sep-26. The inspection concluded with no critical
or major observations.

7) Aurobindo Pharma said the USFDA completed an inspection at Apitoria Pharma’s Unit-IV
API manufacturing facility in Andhra Pradesh from 7-Sep-26 to 11-Sep-26. The inspection
concluded with zero observations.

Management commentary

Lupin’s Executive Director, Global CFO and Head of API Plus SBU Ramesh Swaminathan said
the proposed 100-200% US tariffs on generic drugs could increase medicine prices or cause
shortages, as intense competition may limit manufacturers’ ability to pass on higher costs.
He told US manufacturing would require firm volume and pricing commitments and potentially
government support. Lupin would continue to invest in both Somerset and coral springs
manufacturing units to manufacture products that are feasible from an economic point of
view. Lupin remains focused on generic Semaglutide through its Zydus partnership and sees
significant long-term potential in the GLP-1 segment. He also said the company is scaling up
its biosimilars business, targeting ~$500mn revenue over the next five years, with
Pedfilgrastim and Ranibizumab among key launches and plans to expand into Nivolumab,
Denosumab, and Pertuzumab in India. Lupin has invested ~Rs5bn in biosimilar manufacturing
capacity and plans to take this to Rs7bn, while its current capacity of 11kl of mammalian and
100l of microbial capacity is also being expanded.

Key USFDA Approvals (Final + Tentative): Indian Pharma/global generic players
competing with Indian players in the specific product

Final Approval: gBriviact (Zhejiang Jutai Pharma), gImbruvica (Hetero Labs), gAldactazide
(Rubicon), Isotretinoin (Aurobindo)

Tentative Approval: gFotivda (Glenmark)

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>.Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
September 15, 2026 | 4


http://www.emkayglobal.com/

India Equity Research | Sector Report

Management changes/Corporate actions
1) Eris Lifesciences’s Executive Director and COO Krishnakumar Vaidyanathan has resigned
from his duties effective 30-Sep-26.

2) Abbott India’s Company Secretary and Compliance Officer (KMP) Sangeeta Shetty has
resigned, and will be relieved from duties effective 28-Oct-26.

3) Gland Pharma approved the acquisition of 100% of Gland Pharma USA from its wholly-
owned subsidiary Gland Pharma International. Following completion, Gland US will become a
direct wholly-owned subsidiary of Gland Pharma.

4) Alembic Pharmaceuticals incorporated Alembic Pharmaceuticals Global FZCO, a wholly-
owned subsidiary in Dubai, UAE, on 24-Aug-26. The company received intimation of the
incorporation on 7-Sep-26.

5) Viyash Scientific has received the requisite Italian FDI/Golden Power approval for Alivira
Animal Health’s proposed acquisition of 100% of BioForLife Italia. The transaction timeline
has been revised and is now expected to close within two months, with all other material
terms unchanged.

6) Natco Pharma approved a rights issue of up to Rs13bn to eligible shareholders, with the
record date and issue terms to be announced subsequently.

7) Granules India promoter Dr Krishna Prasad Chigurupati sold 17.2mn shares through a
block deal/open market transaction on 11-Sep-26, with participation from institutional
investors. The sale was undertaken to fund the second tranche of the ongoing preferential
issue and support growth initiatives.
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GENERAL DISCLOSURE/DISCLAIMER BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL):

Emkay Global Financial Services Limited (CIN-L67120MH1995PLC084899) and its affiliates are a full-service, brokerage, investment banking, investment
management and financing group. Emkay Global Financial Services Limited (EGFSL) along with its affiliates are participants in virtually all securities trading
markets in India. EGFSL was established in 1995 and is one of India's leading brokerage and distribution house. EGFSL is a corporate trading member of BSE
Limited (BSE), National Stock Exchange of India Limited (NSE), MCX Stock Exchange Limited (MCX-SX), Multi Commodity Exchange of India Ltd (MCX) and
National Commodity & Derivatives Exchange Limited (NCDEX) (hereinafter referred to be as “Stock Exchange(s)”). EGFSL along with its [affiliates] offers the
most comprehensive avenues for investments and is engaged in the businesses including stock broking (Institutional and retail), merchant banking, commodity
broking, depository participant, portfolio management and services rendered in connection with distribution of primary market issues and financial products
like mutual funds, fixed deposits. Details of associates are available on our website i.e. www.emkayglobal.com.

EGFSL is registered as Research Analyst with the Securities and Exchange Board of India ("SEBI"”) bearing registration Number INHO00000354 as per SEBI
(Research Analysts) Regulations, 2014. EGFSL hereby declares that it has not defaulted with any Stock Exchange nor its activities were suspended by any
Stock Exchange with whom it is registered in last five years. However, SEBI and Stock Exchanges had conducted their routine inspection and based on their
observations have issued advice letters or levied minor penalty on EGFSL for certain operational deviations in ordinary/routine course of business. EGFSL has
not been debarred from doing business by any Stock Exchange / SEBI or any other authorities; nor has its certificate of registration been cancelled by SEBI at
any point of time.

EGFSL offers research services to its existing clients as well as prospects. The analyst for this report certifies that all of the views expressed in this report
accurately reflect his or her personal views about the subject company or companies and its or their securities, and no part of his or her compensation was, is
or will be, directly or indirectly related to specific recommendations or views expressed in this report.

This report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its
accuracy or completeness guaranteed. This report and information herein is solely for informational purpose and shall not be used or considered as an offer
document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Though disseminated to all the clients simultaneously,
not all clients may receive this report at the same time. The securities discussed and opinions expressed in this report may not be suitable for all investors,
who must make their own investment decisions, based on their own investment objectives, financial positions and needs of specific recipient.

EGFSL and/or its affiliates may seek investment banking or other business from the company or companies that are the subject of this material. EGFSL may
have issued or may issue other reports (on technical or fundamental analysis basis) of the same subject company that are inconsistent with and reach different
conclusion from the information, recommendations or information presented in this report or are contrary to those contained in this report. Users of this report
may visit www.emkayglobal.com to view all Research Reports of EGFSL. The views and opinions expressed in this document may or may not match or may be
contrary with the views, estimates, rating, and target price of the research published by any other analyst or by associate entities of EGFSL; our proprietary
trading, investment businesses or other associate entities may make investment decisions that are inconsistent with the recommendations expressed herein.
In reviewing these materials, you should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts of interest
including but not limited to those stated herein. Additionally, other important information regarding our relationships with the company or companies that are
the subject of this material is provided herein. All material presented in this report, unless specifically indicated otherwise, is under copyright to Emkay. None
of the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or distributed to any other party, without the prior express
written permission of EGFSL . All trademarks, service marks and logos used in this report are trademarks or registered trademarks of EGFSL or its affiliates.
The information contained herein is not intended for publication or distribution or circulation in any manner whatsoever and any unauthorized reading,
dissemination, distribution or copying of this communication is prohibited unless otherwise expressly authorized. Please ensure that you have read “Risk
Disclosure Document for Capital Market and Derivatives Segments” as prescribed by Securities and Exchange Board of India before investing in Indian Securities
Market. In so far as this report includes current or historic information, it is believed to be reliable, although its accuracy and completeness cannot be
guaranteed.

This report has not been reviewed or authorized by any regulatory authority. There is no planned schedule or frequency for updating research report relating
to any issuer/subject company.

Please contact the primary analyst for valuation methodologies and assumptions associated with the covered companies or price targets.

Disclaimer for U.S. persons only: Research report is a product of Emkay Global Financial Services Ltd., under Marco Polo Securities 15a6 chaperone service,
which is the employer of the research analyst(s) who has prepared the research report. The research analyst(s) preparing the research report is/are resident
outside the United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision
by a U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of Financial Institutions Regulatory Authority (FINRA) or
required to otherwise comply with U.S. rules or regulations regarding, among other things, communications with a subject company, public appearances and
trading securities held by a research analyst account.

This report is intended for distribution to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the
Exchange Act) and interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a 6(a)(2). If the recipient of this report is
not a Major Institutional Investor as specified above, then it should not act upon this report and return the same to the sender. Further, this report may not
be copied, duplicated and/or transmitted onward to any U.S. person, which is not the Major Institutional Investor. In reliance on the exemption from registration
provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in order to conduct certain business with Major Institutional Investors.
Emkay Global Financial Services Ltd. has entered into a chaperoning agreement with a U.S. registered broker-dealer, Marco Polo Securities Inc. ("Marco Polo").
Transactions in securities discussed in this research report should be effected through Marco Polo or another U.S. registered broker dealer.
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RESTRICTIONS ON DISTRIBUTION

This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state,
country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation. Except otherwise restricted by laws
or regulations, this report is intended only for qualified, professional, institutional or sophisticated investors as defined in the laws and regulations of such
jurisdictions. Specifically, this document does not constitute an offer to or solicitation to any U.S. person for the purchase or sale of any financial instrument
or as an official confirmation of any transaction to any U.S. person. Unless otherwise stated, this message should not be construed as official confirmation of
any transaction. No part of this document may be distributed in Canada or used by private customers in United Kingdom.

ANALYST CERTIFICATION BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL)

The research analyst(s) primarily responsible for the content of this research report, in part or in whole, certifies that the views about the companies and their
securities expressed in this report accurately reflect his/her personal views. The analyst(s) also certifies that no part of his/her compensation was, is, or will
be, directly or indirectly, related to specific recommendations or views expressed in the report. The research analyst (s) primarily responsible of the content of
this research report, in part or in whole, certifies that he or his associated personsl may have served as an officer, director or employee of the issuer or the
new listing applicant (which includes in the case of a real estate investment trust, an officer of the management company of the real estate investment trust;
and in the case of any other entity, an officer or its equivalent counterparty of the entity who is responsible for the management of the issuer or the new listing
applicant). The research analyst(s) primarily responsible for the content of this research report or his associate may have Financial Interests2 in relation to an
issuer or a new listing applicant that the analyst reviews. EGFSL has procedures in place to eliminate, avoid and manage any potential conflicts of interests
that may arise in connection with the production of research reports. The research analyst(s) responsible for this report operates as part of a separate and
independent team to the investment banking function of the EGFSL and procedures are in place to ensure that confidential information held by either the
research or investment banking function is handled appropriately. There is no direct link of EGFSL compensation to any specific investment banking function
of the EGFSL.

1 An associated person is defined as (i) who reports directly or indirectly to such a research analyst in connection with the preparation of the reports; or (ii)
another person accustomed or obliged to act in accordance with the directions or instructions of the analyst.

2 Financial Interest is defined as interest that are commonly known financial interest, such as investment in the securities in respect of an issuer or a new
listing applicant, or financial accommodation arrangement between the issuer or the new listing applicant and the firm or analysis. This term does not include
commercial lending conducted at the arm’s length, or investments in any collective investment scheme other than an issuer or new listing applicant
notwithstanding the fact that the scheme has investments in securities in respect of an issuer or a new listing applicant.

COMPANY-SPECIFIC / REGULATORY DISCLOSURES BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL):

Disclosures by Emkay Global Financial Services Limited |gcResearch Entity) and its Research Analyst under SEBI (Research Analyst) Regulations, 2014 with
reference to the subject company(s) covered in this report-:

1. EGFSL, its subsidiaries and/or other affiliates and Research Analyst or his/her associate/relative’s may have Financial Interest/proprietary positions in
the securities recommended in this report as of September 15, 2026
2. EGFSL, and/or Research Analyst does not market make in equity securities of the issuer(s) or company(ies) mentioned in this Report

Disclosure of previous investment recommendation produced:

3. EGFSL may have published other investment recommendations in respect of the same securities / instruments recommended in this research report
during the preceding 12 months. Please contact the primary analyst listed in the first page of this report to view previous investment recommendations
published by EGFSL in the preceding 12 months.

4. EGFSL, its subsidiaries and/or other affiliates and Research Analyst or his/her relative’s may have material conflict of interest in the securities
recommended in this report as of September 15, 2026

5. EGFSL, its affiliates and Research Analyst or his/her associate/relative’s may have actual/beneficial ownership of 1% or more securities of the subject
company at the end of the month immediately preceding the September 15, 2026

6. EGFSL or its associates may have managed or co-managed public offering of securities for the subject company in the past twelve months.

7. EGFSL, its affiliates and Research Analyst or his/her associate may have received compensation in whatever form including compensation for investment
banking or merchant banking or brokerage services or for products or services other than investment banking or merchant banking or brokerage
services from securities recommended in this report (subject company) in the past 12 months.

8. EGFSL, its affiliates and/or and Research Analyst or his/her associate may have received any compensation or other benefits from the subject company
or third party in connection with this research report.

Emkay Rating Distribution

Ratings Expected Return within the next 12-18 months.
BUY >15% upside

ADD 5-15% upside

REDUCE 5% upside to 15% downside

SELL >15% downside

Emkay Global Financial Services Ltd.
CIN - L67120MH1995PLC084899
7th Floor, The Ruby, Senapati Bapat Marg, Dadar - West, Mumbai - 400028. India
Tel: 491 22 66121212 Fax: +91 22 66121299 Web: www.emkayglobal.com

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>.Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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OTHER DISCLAIMERS AND DISCLOSURES:

Other disclosures by Emkay Global Financial Services Limited (Research Entity) and its Research Analyst under SEBI (Research Analyst)
Regulations, 2014 with reference to the subject company(s) -:

EGFSL or its associates may have financial interest in the subject company.
Research Analyst or his/her associate/relative’s may have financial interest in the subject company.

EGFSL or its associates and Research Analyst or his/her associate/ relative’s may have material conflict of interest in the subject company. The research Analyst
or research entity (EGFSL) have not been engaged in market making activity for the subject company.

EGFSL or its associates may have actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding
the date of public appearance or publication of Research Report.

Research Analyst or his/her associate/relatives may have actual/beneficial ownership of 1% or more securities of the subject company at the end of the month
immediately preceding the date of public appearance or publication of Research Report.

Research Analyst may have served as an officer, director or employee of the subject company.

EGFSL or its affiliates may have received any compensation including for investment banking or merchant banking or brokerage services from the subject
company in the past 12 months. . Emkay may have issued or may issue other reports that are inconsistent with and reach different conclusion from the
information, recommendations or information presented in this report or are contrary to those contained in this report. Emkay Investors may visit
www.emkayglobal.com to view all Research Reports. The views and opinions expressed in this document may or may not match or may be contrary with the
views, estimates, rating, and target price of the research published by any other analyst or by associate entities of Emkay; our proprietary trading, investment
businesses or other associate entities may make investment decisions that are inconsistent with the recommendations expressed herein. EGFSL or its associates
may have received compensation for products or services other than investment banking or merchant banking or brokerage services from the subject company
in the past 12 months. EGFSL or its associates may have received any compensation or other benefits from the Subject Company or third party in connection
with the research report. EGFSL or its associates may have received compensation from the subject company in the past twelve months. Subject Company
may have been client of EGFSL or its affiliates during twelve months preceding the date of distribution of the research report and EGFSL or its affiliates may
have co-managed public offering of securities for the subject company in the past twelve months.

. Digitally signed by
SeShad ri Seshadri Kumar Sen
Date: 2026.09.15
Kumar Sen 00:00:19 +05'30'

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>.Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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