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This is the sixth edition (week ending 15-Feb-26) of our Pharma Weekly - In
case you missed it. Key developments in the past week: 1) The USFDA has
accepted Biofrontera’s supplemental NDA for Ameluz PDT in superficial basal
cell carcinoma (primary competitor to Sun’s Levulan in actinic keratoses). 2) Eli
Lilly has built ~USD1.5bn worth of pre-launch inventory of its obesity pill -
Orforglipron (USFDA target action date: 10-Apr-2026; read-through for Divi’s).
3) Zoetis will launch Lenivia (Izenivetmab) in Europe and Canada in 1HCY26
and expects approval in the US in CY27 (read-through for Syngene). 4)
Samsung Bioepis has secured a US launch date of Jan-27 for its Aflibercept
(Eylea) biosimilar, while Sandoz has launched its Aflibercept biosimilar in
Canada (read-through for Biocon and Lupin). 5) Keytruda has received USFDA
approval as a second-/third-line therapy for ovarian cancer in combination with
Paclitaxel (Zydus, Biocon, and Dr Reddy’s are working on Keytruda biosimilars).
6) Eisai posted 22% YoY growth in global Dayvigo sales in 4QCY25 and has
maintained its sales guidance for the year ending Mar-26 (relevant for Aarti
Pharmalabs). 7) AstraZeneca’s oral GLP-1 obesity pill showed positive Phase-2
results and will advance to Phase 3; Viking Therapeutics plans to rapidly
advance its oral obesity drug into Phase 3 trials after supportive mid-stage data.
8) Novo Nordisk plans to expand its Ireland facility to manufacture oral Wegovy
for markets outside the US; the company also plans to sell Wegovy in a vial
presentation. 9) Celltrion plans to expand its biosimilar portfolio from 11
products currently to over 40 products over the next decade.

News flow - Indian pharma

1) Gilead has sued Cipla in the US to block its Descovy HIV drug copy via the 505(b)(2)
pathway, alleging infringement of seven Tenofovir Alafenamide patents lasting till CY36.
2) Alkem MedTech will acquire up to 55% stake in Switzerland-based Occlutech for
EUR99.4mn (~Rs10.7bn), entering the global minimally invasive cardiac device segment.
3) Emcure Pharma reported a fire at its Hinjawadi (Pune) Plant-I utility block, causing a
temporary shutdown of ~5-7 days, with no injuries reported and losses covered by
insurance. 4) The Gujarat Pollution Control Board granted interim relief to Piramal
Pharma, allowing immediate resumption of operations at its Dahej plant after earlier
closure directions. 5) Ipca Laboratories has commenced commercial production at its new
Rs1.8bn greenfield API and drug intermediate facility in Hingani, Wardha. 6) Despite a
~37% price cut, Novo Nordisk’'s Wegovy sales in India remain weak (Rs110mn/month)
as Eli Lilly’'s Mounjaro continues to dominate the obesity drug market. 7) South Africa’s
Competition Commission is probing multiple pharma suppliers, including firms linked to
Micro Labs and Sun Pharma, over potential collusive tendering and pricing practices in
public medicine supply. 8) USV acquired a 79% stake in Wellbeing Nutrition for Rs15.8bn,
marking its entry into the fast-growing nutraceutical and D2C wellness segment. 9)
Shilpa Medicare signed a long-term development and manufacturing agreement with
Switzerland’s NXI Therapeutics for a new chemical entity targeting autoimmune
disorders. The company has also filed its ANDA for gRotigotine transdermal patch,
marking its entry into the US transdermal segment with a USD112mn market
opportunity. 10) Aurobindo Pharma’s step-down subsidiary Acrotech Biopharma received
USFDA approval of its NDA for ADQUEY (Difamilast) ointment, to treat mild-to-moderate
atopic dermatitis. 11) Akums Drugs received its first UK MHRA approval for Rivaroxaban,
marking its entry into regulated European markets. 12) OneSource Specialty Pharma and

Hikma received Saudi regulatory approval to launch generic Semaglutide, which will be Shashank Krishnakumar
manufactured by OneSource and commercialized by Hikma. 13) Warburg Pincus and shashank.krishnakumar@emkayglobal.com
Mubadala are leading a USD1.8bn bid to acquire up to 74% stake in topical COMO Encube +91-22-66242466

Ethicals. 14) Natco Pharma has received CDSCO approval to manufacture and market
generic Semaglutide injection in India. 15) Johns Hopkins University has partnered with
Syngene to advance early-stage drug candidates using its SynVent platform. 16) The
Supreme Court has refused to stop Zydus from selling its Nivolumab biosimilar and has
asked BMS to pursue patent-infringement claims before the Delhi High Court. 17) Lupin

and Zydus have settled with Astellas in the US Myrbetriq (Mirabegron) patent litigation. suheb.alam@emkayglobal.com
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News flow - Global innovators, CDMOs, and generic players
1) Biofrontera’s supplemental NDA for Ameluz photodynamic therapy (PDT) in superficial
basal cell carcinoma was accepted by the USFDA, with a decision expected by 28-Sep-26 and
the potential to become the first PDT indication for this skin cancer.

2) Eli Lilly has built ~USD1.5bn in pre-launch inventory of its oral GLP-1 obesity pill
(Orforglipron) ahead of a potential USFDA approval in Apr-26.

3) Zoetis will launch Lenivia (Izenivetmab) in Europe + Canada in 1HCY26 and expects an
approval in the US in CY27. Librela (Bedinvetmab) US sales declined by 16% in CY25 and by
32% YoY in 4QCY25. The company expects Librela-linked headwinds to continue into CY26
even as it expects the consequent impact on growth to moderate through the year.

4) Samsung Bioepis has secured a US launch date of Jan-27 for its Aflibercept (Eylea)
biosimilar after patent settlements, while Sandoz has launched its Aflibercept (Eylea)
biosimilar in Canada.

5) Merck’s Keytruda and subcutaneous Keytruda QLEX have gained USFDA approval with
chemotherapy (% Bevacizumab) for PD-L1 positive platinum-resistant ovarian cancer.

6) Eisai’'s Dayvigo reported JPY47.7bn in sales in the 9M ending Dec-25 (+18% YoY despite
a price revision in Japan). It is expanding globally with approvals in 27 countries, with growth
in Canada and China supporting the company’s full-year guidance of JPY58bn.

7) AstraZeneca’s oral GLP-1 obesity pill (Elecoglipron) showed positive Phase-2 results and
will advance to Phase-3 (detailed weight-loss data was withheld). However, according to the
trial protocol, the drug would have produced greater weight loss than placebo at the 26-week
mark and also allowed more subjects to lose at least 5% of their weight at the same point.

8) Viking Therapeutics plans to rapidly advance its oral obesity drug VK2735 into Phase-3
trials after supportive mid-stage data. The experimental pill had helped patients lose 12.2%
of their body weight over 13 weeks versus 10.9% for those who received a placebo.

9) Novo Nordisk plans to expand its Ireland facility to manufacture oral Wegovy for markets
outside the US after strong early demand, supporting global supply expansion. The company
also plans to sell Wegovy in a vial presentation to compete with Eli Lilly and expand access,
after losing market share in the obesity drug market.

10) Celltrion plans to expand its biosimilar portfolio from 11 products to over 40 over the next
decade, aiming to significantly grow global market share across multiple therapy areas.

11) Hims & Hers has halted sales of its compounded oral Semaglutide after regulatory scrutiny
intensified, with the USFDA considering fines over a brief Wegovy copy launch, while Novo
Nordisk separately sued for patent infringement seeking damages.

12) Alvotech reported positive PK similarity results for its Vedolizumab (Entyvio) biosimilar
candidates AVT80 (subcutaneous) and AVT16 (intravenous), paving the way for regulatory
filings.

13) A coalition of 42 US states has brought a new antitrust lawsuit accusing Novartis and its
former generics division, Sandoz, of generic drug price-fixing and bid-rigging.

14) Biotech IPOs are reviving in the US, with four drugmakers including Agomab, Eikon
Therapeutics, Spyglass Pharma, and Veradermics raising nearly USD1bn combined, signalling
renewed investor interest after a prolonged sector slump.

15) Hengrui and Kailera advanced their oral obesity drug toward late-stage trials after
promising mid-stage China data (up to 12.1% weight loss at 26 weeks), intensifying
competition in the global GLP-1 segment.

16) Organon and Henlius have settled their US litigation with Roche/Genentech over their
Pertuzumab (Perjeta) biosimilar.

17) GSK and Teva settled their decade-long US patent dispute over Coreg ‘skinny-label’
generics, dropping all claims and ending litigation that had major implications for generic
drug labeling and infringement risk.

18) AbbVie has sued the US Department of Health and Human Services over the inclusion of
Botox in Medicare drug price negotiations, arguing that the Inflation Reduction Act price
controls are unlawful and seeking to block enforcement.

19) CVS Caremark will drop Amgen’s Prolia from key US formularies and prefer lower-cost
Denosumab biosimilars, Ospomyv (Samsung Bioepis), and Stoboclo (Celltrion), from Apr-26.
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20) Eli Lilly has appealed a ruling on how the USFDA classified its obesity drug Retatrutide, a
decision that could determine whether compounding pharmacies can make competing
versions of the therapy.

21) STADA and Bio-Thera have received an EU approval for Gotenfia, a biosimilar to Simponi
(Golimumab).

22) Bristol Myers Squibb has partnered with AstraZeneca’s Evinova to deploy Al-driven clinical
trial design tools globally to improve decision-making, cut costs, and accelerate drug
development timelines.

Key regulatory developments

1) The US Department of Health and Human Services dropped its legal defense of the
proposed 340B rebate pilot, scrapping the plan that would have allowed drugmakers to
replace upfront discounts to hospitals with post-sale rebates, preserving existing hospital
discount pricing for now.

2) The US FTC reached a landmark settlement with Express Scripts requiring major changes
to rebate and formulary practices, including avoiding preference for high list-price drugs and
expanding access to lower-cost medicines.

3) Drugmakers are opposing the USFDA’s plans to simplify prescription-to-OTC switches,
warning that the proposal could bypass physician oversight and raise safety risks.

4) China revised its Drug Administration Law to formally allow acceptance of overseas clinical
trial data for drug approvals, enabling faster market entry and synchronized global launches
while strengthening data exclusivity protections for innovators.

5) Pharma industry bodies in India met with the UP government to explore investments as
the state pushes a pharma hub strategy via bulk drug and medical device parks, along with
incentives to attract manufacturing.

6) A rise in drug prices in the UK, driven by the government’s higher cost-effectiveness
thresholds, could lift prices in other countries that use international reference pricing.

USFDA inspections/inspection outcomes

1) Jubilant Pharmova has stated that the USFDA has classified the Oct-Nov-25 inspection of
its Montreal facility as OAI (Official Action Indicated), though operations have resumed
following remediation.

2) The USFDA conducted a pre-approval inspection at Cipla’s InvaGen facility in New York
from 02-Feb-26 to 09-Feb-26 and issued two Form-483 observations.

3) Ipca Laboratories has stated that the USFDA has classified the inspection of its Tarapur API
facility (01-Dec-25 to 05-Dec-25) as Voluntary Action Indicated (VAI).

4) USFDA inspections at Aurobindo Pharma’s Eugia Unit-III (27-]Jan-26 to 06 Feb-26) and
Unit-VII Jedcherla (28-]Jan-26 to 10-Feb-26) facilities concluded with 11 observations and 9
observations, respectively.

5) The USFDA has classified the inspection of Natco’s Manali (Chennai) API facility (17-Nov-
25 to 21-Nov-25) as VAI after issuing 7 Form-483 observations.

Key USFDA approvals (final + tentative): Indian pharma/global generic players
competing with Indian players in the specific product

Final approvals: gCopaxone (Hybio), gRetin-A (Encube), gFlorinef (Hibrow Healthcare),
gNeptazane (Ajanta Pharma), gBrilinta (Mankind), gBumex (MSN), gSolu-Cortef (Apotex),
gNilstat (Steranco Healthcare), gLidoderm (US Pharma)

Tentative approvals: gGalafold (Aurobindo)

Management changes/corporate actions

1) Aurobindo Pharma appointed Dr Punita Kumar-Sinha as Non-Executive Independent
Director for three years effective 09-Feb-26, while Dr Deepali Pant Joshi retired from the
board effective 10-Feb-26.

2) Supriya Lifescience re-appointed Dr Neelam Yashpal Arora as Independent Director for a
second term (25-Mar-26 to 24-Mar-31) and appointed Manish Panchal and Kothandaraman
Hari as Additional Independent Directors effective 09-Feb-26.

3) JB Chemicals & Pharmaceuticals’ Vice President-Legal Himanshu Ranvah has resigned,
effective 06-Feb-26.

4) Dr. Reddy’s Laboratories’ Sushrut Kulkarni has resigned as Global Head of IPDO (Integrated
Product Development Organisation) and Senior Management Personnel, effective 08-May-26.
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5) Concord Biotech Limited appointed Paritosh Trivedi as Company Secretary, Compliance
Officer, and Nodal Officer, effective 11-Feb-26.

6) Natco Pharma’s CFO SVVN Appa Rao superannuated on 12-Feb-26. The company
appointed Amit Parekh as CFO from 13-Feb-26, and named Kalakuntla Srinivas Rao as EVP-
Pharma Division from 12-Feb-26.

7) Sanofi India’s Senior Management Personnel Suresh Babu (Sales & Customer Engagement
Head - Diabetes) resigned effective 12-Feb-26.

8) Lupin appointed Anand Kripalu as an Independent Director.

9) Aurobindo Pharma approved a scheme of amalgamation to merge Auro Vaccines Private
Limited, its step-down subsidiary, into Curateq Biologics Private Limited, a wholly-owned
subsidiary, subject to NCLT Hyderabad approval.

10) Natco Pharma approved the incorporation of a wholly-owned subsidiary, Natco Pharma
Chile SPA, with an investment of up to USD300,000.

11) Biocon granted in-principle approval to acquire the remaining ~2% stake in its subsidiary
Biocon Biologics from employees of the Biocon Group through preferential share allotment.

12) AstraZeneca Pharma India appointed Tanya Sanish as Company Secretary and
Compliance Officer, effective 23-Feb-26.
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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 b Emkay Global Financial Services Limited (Research 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 February 18, 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 February 18, 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 February 18, 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
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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.
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