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Top Conviction Ideas:
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Pharma & Hospital Sector: Q2FY26 Review

Q2FY26 Pharma Review — Healthcare Continues to Outperform & Pharma Impacted by US Generics

4 Key Highlights & Financial Performance

® The pharmaceutical universe under coverage reported Q2FY26 growth of 11.9% YoY and 6.2% QoQ, supported by strong India business

performance (+8.5% YoY). The US business remained flat, up only 1% in CC terms, led by Lupin’s gTolvaptan and Emerging Markets.

IPM registered 7% YoY growth in Q2FY26, with chronic therapies up 11% and acute stabilising at 5%. Sun Pharma , and Dr. Reddy’s
recorded strong India growth of 11% and19% YoY, respectively. The quarter saw an impact from channel destocking linked to the GST

transition.

Gross margins stood at 65.4%, down 183 bps YoY, with the pressure visible in the US generics segment. Revlimid’s negligible revenue

contribution affected the product mix, and low single-digit price erosion was also evident.

The healthcare sector delivered strong performance in Q2FY26, with top-line revenue rising 19% YoY and 8% QoQ. Growth was driven
by stable occupancy levels despite the addition of new beds during the year. Industry occupancy for the quarter stood at 64%, with ARPOB
averaging Rs 60,300 across the sector. Operational bed days increased sharply, up 14% YoY. Higher purchasing power and deeper

insurance penetration contributed to the rise in occupied beds, improving access to healthcare services and supporting overall sector

growth.
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Pharma Sector: Outlook — gRevlimid Cliff-off Visible

The pharmaceutical universe under coverage reported Q2FY26 growth of 11.9% YoY and 6.2% QoQ, led by strong India business performance (+8.5%
YoY). The US business was flat, up only 1% in CC terms, driven by Lupin’s gTolvaptan and Emerging Markets.

Gross margins stood at 65.4%, down 183 bps YoY. The impact was evident in the US generic business, as Revlimid was negligible in terms of revenue,
which affected the product mix. Low single-digit price erosion was also visible.

On a QoQ basis, the US business at $2,167 Mn showed 1% YoY growth in CC terms, aided by volume growth in the base portfolio but offset by weak
performance of gRevlimid and continued price erosion. The recently launched Tolvaptan by Lupin delivered robust growth; it helped cross $300+ Mn in
quarterly revenue for Lupin.

Lupin: Sales stood at $315 Mn (+43% YoY), driven by higher-than-expected gTolvaptan contributions along with continued strength in gMirabegron and
gSpiriva. Management expects US revenues to moderate but remain healthy at $275-300 Mn per quarter in H2FY26, despite the expiry of the 180-day
gTolvaptan exclusivity in Q3, supported by limited competition due to REMS complexity and market stickiness.

Aurobindo: Revenue stood at $417 Mn, with the oral solids (ex-gRevlimid) portfolio growing 6% QoQ and injectables also rising 6% QoQ, supported by
new launches and supply normalisation. Europe maintained its growth trajectory, rising 18% YoY to €243 Mn, keeping the company on track to
comfortably cross $1 Bn in annual revenue in the region by FY26-end.

Cipla: India business delivered 8.5% YoY and 6.7% QoQ growth, largely driven by the robust performance of chronic products and strong double-digit
growth in the Trade Generics business. Chronic products now contribute 61.8% of revenue, continuing to outperform the market, while the Acute segment
remains affected by seasonal headwinds and brief disruption from the GST rate transition. Cipla has now entered the obesity market through a
partnership with Eli Lilly for Tirzepatide (GLP-1), which is exclusive to the Indian market.

Biocon: Reported a steady financial performance in Q2FY26, driven by strong contributions from the Biosimilars and Generics segments. The
Biosimilars business grew 25% YoY, supported by the successful launches of four biosimilars — bUstekinumab, bAspart, bBevacizumab, and bAflibercept
— across multiple geographies. The Generics segment delivered robust 24% YoY growth, aided by new product launches such as Liraglutide and
Sacubitril + Valsartan.

IPM registered 7% YoY growth in Q2FY26, with chronic therapies up 11% and acute stabilising at 5%. Sun Pharma , and Dr. Reddy’s recorded strong
India growth of 11% and19% YoY, respectively.. The quarter was impacted by channel destocking due to the GST transition.

Looking ahead, a strong pipeline in biosimilars, GLP-1, and peptides is expected to drive growth over the next three years. Companies with larger chronic

portfolios are outperforming IPM, supporting a positive outlook on names like Lupin and Aurobindo Pharma.
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Hospital Sector: Outlook - Bed Additions Set For Further Growth

Healthcare: Performance Driven by Bed Additions; Margins impacted by New Additions

The healthcare sector delivered strong growth in Q2FY26, with top-line revenue increasing by 19% YoY and 8% QoQ. This was driven by stabilised occupancy despite
the addition of new beds over the year. Industry-level occupancy for the quarter stood at 64%, with ARPOB averaging Rs 60,300 across the sector. Operational bed days
also rose significantly, up 14% YoY. Higher purchasing power and increased insurance penetration contributed to the rise in occupied beds, providing greater access to
healthcare services and supporting overall growth.

Overall industry operating margins stood at 23.9%, down 250 bps YoY but up 100 bps QoQ, reflecting the drag of new units on operating profitability. Max Healthcare
reported an operating margin of 26.2% with an ARPOB of Rs 77,300, flat YoY. Fortis, with a 23.9% margin, achieved an occupancy rate of 71%, an increase of 100 bps QoQ,
largely driven by its mature hospital units in Delhi NCR and Punjab. Similarly, Medanta reported an operating margin of 21.0%, impacted by the NOIDA hospital drag.
Compared to the previous year, over 2,650 operational beds were added by top players. KIMS’ operational capacity increased to 4,700 beds from 4,030 last year, while
Max’s aggressive expansion added 811 operational beds. Fortis lagged its peers, adding only 600 beds.

Insurance payers contributed 32% to total revenues this quarter, growing 16% YoY and 5% QoQ. The ongoing issue between TPAs and hospitals regarding rate
revisions impacted growth momentum, but it is expected to be resolved soon. We believe insurance penetration remains relatively low, presenting significant growth potential
as awareness of health coverage increases and purchasing power improves. Additionally, high-growth therapies such as cancer and cardiac care continue to drive double-
digit growth, further boosting ARPOB and occupancy rates.

The CGHS rate revision is a meaningful positive for the sector, particularly for Max Healthcare, Fortis, KIMS, and Medanta, which have sizeable CGHS and other
government exposure. These updates will help align reimbursements with rising treatment costs, improving realisations and easing margin pressures. We estimate an annual
revenue uplift of Rs 100-200 crore for larger players, with most of the gains flowing directly to profitability. Full benefits are expected to accrue from FY27 as the new rates
are fully implemented.

We expect the healthcare sector to sustain its growth trajectory, with annual ARPOB growth of 6—7% and a 100 bps improvement in occupancy rates. Key growth drivers
include a favourable shift in the payer mix, higher surgical volumes, and increasing insurance penetration. We remain positive on Max Healthcare Institute and Fortis

Healthcare Ltd.
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Short Term

Trend in price erosion after
the normalisation of drug
shortages supply in the US

India: Weak acute season
and NLEM impacted growth

Short and Medium-term Outlook - Pharma

Better sales growth was led
by gRevlimid and the launch of
new products GLP-1 & Peptides

Field force expansion to drive
growth in India

Better margins for the full year
due to normalised cost inflation
and moderation in US Price
Erosion

Medium Term

Key Monitorables — Price Erosion, Margins Expansion, and Launch of New Products
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Short and Medium-term Outlook - Hospitals

Short Term

Intense competition among

peer hospitals and Higher occupancies & improved
oversupplying of beds in ARPOB across the industry.
micro markets.
Key therapies like Cardio &
Oncology are growing by double

Delays in commissioning diait
beds igits.

Insurance payor, Purchasing
Power, and Surgical mix pacing
momentum are key drivers.

Medium Term

Key Monitorables — Improved Occupancies; Insurance penetration; New Hospital projects
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Stock Reco. TP

LUPIN LTD.

Lupin Ltd BUY Rs 2,400*

Top Conviction Ideas: Lupin

Recommendation Rationale

v

v

Strong Set of Results: Lupin reported a strong performance this quarter, driven by outperformance in
the US business led by high-margin complex generics (notably gTolvaptan) and robust growth across
emerging markets. Strong gross margin expansion translated into a sharp EBITDA and PAT beat.
Revenue stood at Rs 7,048 Cr (+24% YoY), well above estimates, while EBITDA rose 63% YoY to Rs
2,341 Cr with margins at 33.2%. Adjusted PAT came in at Rs 1,485 Cr (+73% YoY).

US Market: Sales stood at $315 Mn (+43% YoY), driven by higher-than-expected gTolvaptan
contribution along with continued strength in gMirabegron and gSpiriva. Management expects US
revenues to moderate but remain healthy at $275-300 Mn per quarter in H2FY26, despite the expiry of
the 180-day gTolvaptan exclusivity in Q3, supported by limited competition due to REMS complexity and
market stickiness. The company launched Glucagon in Aug’25 and Liraglutide in Oct’25. It is upscaling
its portfolio towards a higher share of complex Gx (expected to rise to 55% by FY30), led by inhalation,
injectables, and ophthalmics.

Upcoming Pipelines & Opportunities: Lupin’s new launch momentum remains aligned with its
strategic focus on complex and higher-margin products, enhancing medium-term growth visibility. In Q2,
the company gained from the ramp-up of recent US launches such as gTolvaptan and gMirabegron,
while approvals for gRisperdal Consta and the launch of gGlucagon demonstrate steady progress in
developing a differentiated injectable/depot portfolio. Going forward, key growth drivers include the
planned launch of gVictoza in Oct’25 and the expected approval of gSaxenda, alongside progress on
gDulera (targeted for H2FY27/early FY28) and platform-based inhalation filings (Respimat/Ellipta) in
FY26E. The injectables pipeline of 40+ assets is expected to contribute ~$100 Mn annually over the next
3-4 years post the Nagpur facility scale-up. The biosimilars portfolio provides long-term upside, with
bPedfilgrastim launch expected in FY26, followed by ophthalmology assets bRanibizumab and

* Note: Target Price is based on our Q2FY26 Result Update Report

bAflibercept from FY27—-FY29.
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AUROBINDO

Aurobindo Pharma Ltd BUY Rs 1,345*

Top Conviction Ideas: AuroPharma

Recommendation Rationale

v

Growth Driven by Base Business: Aurobindo reported revenue of Rs 8,286 Cr in Q2FY26, broadly in line with
expectations. Revenue grew 6.3% YoY and 5.3% QoQ, supported by strong performance in its core base business.
Consolidated growth was maintained despite limited contribution from Revlimid, which is expected to taper off
entirely from Q3 onwards. Gross margins expanded by 88 bps YoY and 126 bps QoQ, reflecting a structural
improvement driven by a superior formulation mix, a leaner cost structure, and an improved product mix across the
U.S. and Europe. EBITDA stood at Rs 1,678 Cr, translating to a margin of 20.2%. Management reiterated its
guidance of maintaining EBITDA margins in the range of 20-21% for FY26.

Ramp-up in Pen-G: The Pen-G facility continues to progress well, currently operating at around 40-50%
utilization, translating to an annualized output of approximately 6,000 MT. The company aims to gradually scale up
production to 15,000 MT, contingent upon the implementation of the Minimum Import Price (MIP) policy.

New Launches: On the new launches front, Aurobindo remains focused on strengthening its U.S. and European
portfolios through a mix of complex generics and differentiated oral and injectable products. The company
continues to enhance its presence in chronic therapies and hospital channels, while the Lannett acquisition is
expected to meaningfully expand its footprint in the U.S. and Europe, steadily adding injectables and higher-margin
Rx products.

Outlook: Aurobindo remains well-positioned to sustain its growth momentum over the coming quarters, supported
by pricing stability in the U.S. base business, continued strong traction in Europe, and healthy uptake in growth
markets and ARVs. The company reiterated confidence in achieving its FY26 EBITDA margin guidance of 20%—
21%, driven by an improving product mix, stronger operating leverage, and manufacturing efficiency gains. Key
strategic platforms—including Pen-G backward integration, scaling of the China sterile facility, and
commercialization of biosimilar and peptide portfolios—are expected to serve as meaningful value drivers over the
medium term, with incremental contributions anticipated from FY27 onward. Furthermore, the Lannett acquisition is
set to enhance the company’s presence in the U.S. injectable and institutional channels, supporting sustained
revenue Vvisibility. Notably, no new greenfield capex is planned for the next three years, underscoring the
company’s focus on optimizing existing assets and driving returns on invested capital.

* Note: Target Price is based on our Q2FY26 Result Update Report
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Stock Reco. TP
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‘H EALTHCARE

Max Healthcare Institute

*
Ltd BUY Rs 1,425

Top Conviction ldeas: Max Healthcare Institute Ltd

Recommendation Rationale

v Strong Revenue Growth: Max Healthcare reported net revenue of Rs 2,580 Cr, registering 21.4% YoY and 5%

QoQ growth, broadly in line with expectations. The performance was supported by steady ARPOB, stable
occupancy, and the addition of new beds, which together drove a 19% increase in occupied bed days.
International patient revenue rose 25% YoY and now contributes 9% to overall revenue. Existing units delivered
a strong 14% like-for-like revenue growth, reflecting sustained operational momentum across the network.
ARPOB stood at Rs 77,300, flat YoY (with existing units delivering 3% YoY growth), while overall occupancy
improved to 77% with a 19% increase in occupied bed days, and mature hospitals reported 79% occupancy. IP
and OP volumes grew 22.5% and 27%, respectively.

EBITDA Margins and Profitability: EBITDA margins expanded by 55 bps YoY to 26.2% and by 218 bps QoQ.
EBITDA grew 24% YoY and 14.4% QoQ, while existing units delivered 19% like-for-like EBITDA growth.
Reported PAT came in at Rs 473 Cr (+26% YoY), supported by a Rs 149 Cr favourable tax impact arising from
the merger of CRL and JHL. Adjusted PAT stood at Rs 406 Cr.

Expansion-Focused Growth with Prudent Leverage: Max Healthcare’'s aggressive yet capital-efficient
brownfield expansion strategy supports a strong multi-year growth trajectory. The company plans to scale its bed
capacity from approximately 5,000 in FY25 to 9,000-9,500 by 2028, with key brownfield additions—Nanavati
Max (268 beds), Max Smart Saket (400 beds), and Max Mohali (160 beds)—either recently commissioned or
coming onstream shortly. Additional projects in Lucknow and Gurgaon further strengthen the pipeline. Brownfield
assets typically ramp up faster, achieve quicker EBITDA breakeven, and enhance earnings visibility. Despite
deploying Rs 456 Cr toward capex in Q2, net debt remains comfortable at Rs 2,067 Cr, translating to a Net
Debt/EBITDA of around 0.79x. Strong internal accruals and disciplined capital deployment are expected to keep
leverage below 1x through the expansion cycle, supporting sustained growth and value creation

Outlook & Guidance: Management reiterated guidance of 6—7% ARPOB growth in mature hospitals, supported
by higher case complexity and an improving clinical mix, alongside sustained occupancy of around 80%.
Developing hospitals are expected to ramp up gradually, driving incremental occupancy and revenue growth.
The company remains focused on scaling oncology and international patient businesses while maintaining strong
return ratios. The recent CGHS rate revision is expected to generate a revenue uplift of over Rs 200 Cr once fully
implemented across CGHS and CGHS-linked schemes such as ECHS. Management indicated that 85-90% of
this incremental revenue is likely to flow through to EBITDA, as the cost base for servicing these patients is
already largely established. The full benefit, particularly from the newly introduced “super-specialty hospital”

* Note: Target Price is based on our Q1FY26 Result Update Report

category, is expected to materialise from FY27 onward
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Stock Reco. TP

42 Fortis

Fortis Healthcare Ltd BUY Rs 1,070*

Top Conviction Ideas: Fortis Healthcare Ltd

Recommendation Rationale

Strong Q2 Performance: Fortis Healthcare reported revenue of Rs 2,331 Cr, which is in line with our expectations
and supported by higher ARPOB and stabilised occupancy levels. ARPOB stood at Rs 68,800, up 5.9% YoY, while
occupancy was stable at 71%, driven by a 13% YoY growth in occupied bed days. The Hospital segment’s reported
revenue and EBITDA margins stood at Rs 1,974 Cr and 22.9% with 27.3% EBITDA growth over the year.

The rebranded Agilus Diagnostics reported revenue of Rs 358 Cr, growth of 7% YoY, and an EBITDA of Rs 104 Cr,
reflecting a 29.1% margin, up 510 bps YoY. The margin improvement reflects operational recovery and efficiency
gains as the business continues to scale post-rebranding.

Aggressive Capacity Expansion: Net debt stood at Rs 2,219 Cr with Net Debt/EBITDA at 0.96x as of Sep’25,
higher due to funding the acquisition of 31.5% stake in Agilus, the Fortis brand/trademark, and Shrimann Hospital,
Jalandhar. 550 beds were added in H1FY26 (190 Jalandhar, 170 Greater Noida, rest organic), maintaining the
FY26 target of 400-500 beds. The company signed a 15-year lease agreement for a 200-bed hospital in Greater
Noida (previously O&M), which currently generates Rs 10 Cr in monthly revenue with 2-3% EBITDA, expected to
reach 15% margin in six months. The annual rent for the facility is Rs 27.6 Cr. This expands the Delhi-NCR
capacity to ~2,100 beds. Integration of Gleneagles O&M units is progressing well, and Fortis has forayed into
Lucknow via an O&M arrangement for a 550-bedded hospital with the Ekana Group.

Outlook: Management expects H2FY26 revenue growth to remain in line with H1 levels, supported by sustained
volume expansion and continued ARPOB improvement. ARPOB is projected to rise 5-6% in FY26, led by a richer
speciality mix in oncology and complex procedures such as robotic surgeries. Occupancy is likely to stay above
70% as new units like Greater Noida and Jalandhar ramp up. The company now expects FY26 EBITDA margins at
23-24%, aided by the strong Q2 margin and remains focused on achieving the long-term 25% margin target. For
Agilus, volume growth is expected to move into early double digits over the next 6-8 quarters, as the base
normalises post the exit from the low-ticket business and overall demand momentum sustains.

* Note: Target Price is based on our Q2FY26 Result Update Report
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Disclaimer

Axis Direct is the brand under Axis Securities Limited, which is a 100% subsidiary of Axis Bank Limited. Axis Bank Ltd. is a listed public company and one of India’s largest private sector banks, and has its various subsidiaries engaged in businesses of Asset management, NBFC, Merchant
Banking, Trusteeship, Venture Capital, Stock Broking, the details in respect of which are available on www.axisbank.com.

Axis Securities Limited is registered as a
e Stock Broker, Depository Participant, Portfolio Manager, Investment Adviser and Research Analyst with the Securities and Exchange Board of India
e Corporate Agent with Insurance Regulatory and Development Authority of India
e Point of Presence with Pension Fund Regulatory and Development Authority
e Distributor for Mutual Funds with AMFI

Registration Details:

SEBI Single Reg. No.- NSE, BSE, MSEI, MCX & NCDEX — INZ000161633 | SEBI Depository Participant Reg. No. IN-DP-403-2019 | Portfolio Manager Reg. No.- INPO00000654 | Investment Advisor Reg No. INAOO0O000615 | SEBI-Research Analyst Reg. No. INHO00000297 | IRDA Corporate
Agent (Composite) Reg. No. CA0073| PFRDA — POP Reg. No. POP387122023 | Mutual Fund Distributor ARN- 64610.

Compliance Officer Details: Name — Mr Rajiv Kejriwal, Tel No. — 022-68555574, Email id — compliance.officer@axisdirect.in.;

Registered Office Address — Axis Securities Limited, Unit No.002, Building- A, Agastya Corporate Park, Piramal Realty, Kamani Junction, Kurla (W), Mumbai — 400070.

Administrative office address: Axis Securities Limited, Aurum Q Par¢, Q2 Building, Unit No. 1001, 10th Floor, Level — 6, Plot No. 4/1 TTC, Thane — Belapur Road, Ghansoli, Navi Mumbai, Pin Code — 400710.

In case of any grievances, please call us at 022-40508080 or write to us at helpdesk@axisdirect.in.

We hereby declare that our activities have neither been suspended nor have we defaulted with any stock exchange authority with whom we are registered in the last five years. However, SEBI, Exchanges, Clearing Corporations and Depositories, etc. have conducted the routine inspection and
based on their observations have issued advice/warning/show cause notices/deficiency letters/ or levied penalty or imposed charges for certain deviations observed in inspections or in the normal course of business, as a Stock Broker / Depository Participant/Portfolio Manager. We have not

been debarred from doing business by any Stock Exchange / SEBI or any other authorities; nor has our certificate of registration been cancelled by SEBI at any point in time.

Investments in the securities market are subject to market risks. Read all the related documents carefully before investing.
By referring to any particular sector, Axis Securities does not provide any promise or assurance of a favourable view for a particular industry or sector or business group in any manner.

Registration granted by SEBI, membership of BASL (in case of IAs) and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors. None of the research recommendations promise or guarantee any assured, minimum or risk-
free return to the investors. Our research should not be considered as an advertisement or advice, professional or otherwise. This research report and its respective content by Axis Securities made available on this page or otherwise do not constitute an offer to sell or purchase or subscribe
for any securities or solicitation of any investments or investment services for the residents of Canada and/or the USA or any jurisdiction where such an offer or solicitation would be illegal.

Subject company(ies) may have been clients during the twelve months preceding the date of distribution of the research report. Derivatives are a sophisticated investment device. The investor is requested to take into consideration all the risk factors before actually trading in derivative
contracts.

Past performance should not be taken as an indication or guarantee of future performance, and no representation or warranty, express or implied, is made regarding future performance. Information, opinions and estimates contained in this report reflect a judgment of its original date of
publication by ASL and are subject to change without notice. The price, value of and income from any of the securities or financial instruments mentioned in this report can fall as well as rise. The value of securities and financial instruments is subject to exchange rate fluctuation that may have
a positive or adverse effect on the price or income of such securities or financial instruments.

The information and opinions in this report have been prepared by Axis Securities and are subject to change without notice. The report and information contained herein are strictly confidential and meant solely for the selected recipient and may not be altered in any way, transmitted to, copied
or distributed, in part or in whole, to any other person or to the media or reproduced in any form, without prior written consent of Axis Securities. The report must not be used as a singular basis for any investment decision. The views herein are of a general nature and do not consider the risk
appetite, investment objective or the particular circumstances of an individual investor. The investor is requested to take into consideration all the risk factors, including their financial condition, suitability to risk return profile and the like and take professional advice before investing.
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Date: 2025.11.20 08:55:18 +05'30'

While we would endeavour to update the information herein on a reasonable basis, Axis Securities is under no obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent Axis Securities from doing so. Non-rated securities
indicate that the rating on a particular security has been suspended temporarily and such suspension is in compliance with applicable regulations and/or Axis Securities policies, in circumstances where Axis Securities might be acting in an advisory capacity to this company, or in certain other
circumstances.

This report is based on information obtained in good faith 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 are solely for informational purposes 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 customers simultaneously, not all customers may receive this report at the same time. Axis Securities will not treat
recipients as customers by virtue of their receiving this report. Nothing in this report constitutes investment, legal, accounting or tax advice or a representation that any investment or strategy is suitable or appropriate to your specific circumstances. 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 the needs of the specific recipient. This may not be taken in substitution for the exercise of independent judgment by
any recipient. The recipient should independently evaluate the investment risks. The value and return on investment may vary because of changes in interest rates, foreign exchange rates or any other reason. Axis Securities accepts no liabilities whatsoever for any loss or damage of any kind
arising out of the use of this report. Past performance is not necessarily a guide to future performance. Investors are advised to see the Risk Disclosure Document to understand the risks associated before investing in the securities markets. Actual results may differ materially from those set
forth in projections. Forward-looking statements are not predictions and may be subject to change without notice. Axis Securities or its associates might have managed or co-managed a public offering of securities for the subject company or might have been mandated by the subject company
for any other assignment in the past twelve months. Axis Securities or its associates might have received any compensation from the companies mentioned in the report during the period preceding twelve months from the date of this report for services in respect of managing or co-managing
public offerings, corporate finance, investment banking or merchant banking, brokerage services or other advisory services in a merger or specific transaction. Axis Securities or its associates might have received any compensation for products or services other than investment banking or
merchant banking, or brokerage services from the companies mentioned in the report in the past twelve months. Axis Securities encourages independence in research report preparation and strives to minimise conflict in the preparation of research reports. Axis Securities or its associates, or
its analysts, did not receive any compensation or other benefits from the companies mentioned in the report or a third party in connection with the preparation of the research report. Accordingly, neither Axis Securities nor Research Analysts and/or their relatives have any material conflict of
interest at the time of publication of this report. Please note that Axis Securities has a proprietary trading desk. This desk maintains an arm’s length distance from the Research team, and all its activities are segregated from Research activities. The proprietary desk operates independently,
potentially leading to investment decisions that may deviate from research views.

Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.

Research Analyst may have served as an officer, director or employee of the subject company(ies). Axis Securities or Research Analysts, or their relatives, do not own 1% or more of the equity securities of the Company mentioned in the report as of the last day of the month preceding the
publication of the research report. Since associates of Axis Securities and Axis Securities as an entity are engaged in various financial service businesses, they might have financial interests or actual/beneficial ownership of one per cent or more or other material conflicts of interest in various
companies, including the subject company/companies mentioned in this report. Axis Securities may have issued other reports that are inconsistent with and reach a different conclusion from the information presented in this report. Certain transactions -including those involving futures, options
and other derivatives as well as non-investment grade securities - involve substantial risk and are not suitable for all investors. Reports based on technical analysis centre on studying charts of a stock's price movement 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 fundamentals.

This research report is issued in India by Axis Securities Limited in accordance with the Securities and Exchange Board of India (Research Analysts) Regulations, 2014. It is intended solely for persons residing in India. The report is not directed at or intended for distribution to, or use by, any
person or entity resident in the United States of America, Canada, or in any jurisdiction where such distribution, publication, availability, or use would be contrary to applicable securities laws, including the U.S. Securities Exchange Act of 1934, regulations of the U.S. Securities and Exchange
Commission (SEC), and regulations of the Canadian Securities Administrators (CSA).
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