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This is the twenty-sixth edition (week ending 20-Sep-26) of our Pharma Weekly
- In Case You Missed It. Key developments in the past week:

1) BMS and Ono Pharma have sued Amgen, alleging that its proposed Opdivo
(Nivolumab) biosimilar infringes seven patents. Amgen has submitted the first
Opdivo biosimilar application to the FDA, with a decision expected by year-end,
while BMS estimates the earliest US entry of Opdivo biosimilars in CY28
(relevant for Biocon).

2) Amneal received FDA approval and has announced the immediate launch of
Lanreotide injection (120mg/0.5mL), with Competitive Generic Therapy (CGT)
designation. The company has stated that it has large-scale in-house
manufacturing capabilities for the product (relevant for Cipla).

3) Sandoz has received Health Canada’s marketing authorization for generic
Semaglutide (read through for Dr Reddy’s).

4) The USFDA has accepted for review Organon’s sNDA for Miudella, seeking to
extend its duration of use from 3 to up to 6 years for the prevention of
pregnancy, with PDUFA action expected in 2QCY27. Organon completed the
exclusive global licensing of Miudella in Jun-26, with commercial availability
anticipated in late-CY26.

5) Knight Therapeutics’'s New Drug Submission for Gemtesa (Vibegron) has
been accepted for review by Health Canada for treating overactive bladder in
adults. Knight has an exclusive supply and distribution agreement with
Sumitomo Pharma for Gemtesa in Canada (relevant for Piramal Pharma).

6) AstraZzeneca and Daiichi Sankyo’s Enhertu has received a positive CHMP
opinion in the EU for adjuvant treatment of resected HER2-positive breast
cancer with residual invasive disease. Separately, the National Institute for
Health and Care Excellence has recommended Enhertu for routine National
Health Service use in England in HER2-low advanced or metastatic breast
cancer (relevant for Cohance).

7) Gilead’s Trodelvy + Keytruda failed both dual primary endpoints in the Phase
3 trial in first-line, PD-L1-high NSCLC, with progression-free survival improving
but not reaching statistical significance, while median overall survival was
lower vs Keytruda alone (relevant for Cohance).

8) Lundbeck announced that the last patient has been randomized in the global
Phase 3 trial evaluating Bexicaserin in children and adults with Dravet
syndrome. The trial enrolled over 100 participants aged 2-65 years (relevant
for Neuland).

9) Eli Lilly said Foundayo has captured over 30% of new US patients starting
oral obesity treatments, narrowing Novo’s early lead with the Wegovy pill
(relevant for Divi’s). Lilly also said 60-70% of participants in the US Medicare
obesity drug pilot are new to weight-loss treatments, while noting that generic
GLP-1 launches in India and Canada have expanded the overall market and
absolute volumes for Mounjaro continue to grow.

10) Hikma launched Semaglutide in Saudi Arabia as the first generic version of
Ozempic available in the country. The product was developed by OneSource,
which received approval earlier this year, with Hikma as its exclusive
commercialization partner across MENA.
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Further coverage of Global innovators, CDMOs, and generic players on the next page
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News flow - Indian Pharma

1) Neuland Laboratories has commenced operations at Module 1 of its commercial peptide
manufacturing facility, adding 7kl reactor capacity, including 7501 SPPS and 6,250 LPPS
capacity. The company plans to accelerate development of Module 2, which could add up to
18kl capacity, as customer requirements are finalized.

2) Aurobindo Pharma received USFDA final approval for Beclomethasone Dipropionate HFA
Inhalation Aerosol (40mcg and 80mcg), the generic equivalent of QVAR, marking its first
metered-dose inhaler (MDI) product. The product will be manufactured at its Raleigh, North
Carolina facility.

3) Takeda and Dr Reddy’s have entered an exclusive agreement for Dr Reddy’s to promote
and distribute QDENGA, India’s first CDSCO-approved dengue vaccine, across the private
pediatric and adult vaccination market. Following its approval for individuals aged 4-60 years
in Jul-26, QDENGA is expected to become available in India in 1HCY27.

4) Ajanta Pharma has initiated a voluntary recall of ~403k Fluphenazine HCI tablets in the US
after an individual organic impurity exceeded specifications during long-term stability testing.
The impurity level was 1.1% vs the 1% limit, with the Class III recall initiated on 25-Aug-26.

5) Dr Reddy’s Labs and Emcure Pharmaceuticals have obtained royalty-free, non-exclusive
voluntary licenses from Gilead to manufacture investigational once-yearly Lenacapavir for
HIV prevention across 120 high-incidence low- and lower-middle-income countries. The
agreements include technology transfer and future supply planning, with the once-yearly
formulation currently being evaluated in a Phase 3 trial.

6) Dr Reddy’s Laboratories has launched Nivorz, a biosimilar of BMS’s Nivolumab in India.
Nivorz will be available in 40mg, 100mg, and 240mg single-dose vials, manufactured at Dr
Reddy’s Bachupally biologics facility, following a multi-country clinical trial demonstrating
comparable efficacy, safety, and immunogenicity to the reference product.

News flow - Global innovators, CDMOs, and generic players

1) BMS and Ono Pharma have sued Amgen, alleging that its proposed Opdivo (Nivolumab)
biosimilar infringes seven patents. Amgen has submitted the first Opdivo biosimilar
application to the FDA, with a decision expected by year-end, while BMS estimates the earliest
US entry of Opdivo biosimilars in CY28 (relevant for Biocon).

2) Novo Nordisk has partnered with Anthropic to use Claude’s Al models to accelerate drug
discovery and development, initially applying them to R&D workflows and scientific research.
Novo will also use Anthropic’s frontier models for Al-driven software development, building
on its existing use of Claude to automate clinical trial report generation and reduce patient
documentation timelines.

3) Hypera Pharma launched Semavy, its generic Semaglutide, alongside companion
supplement line Semavy Nutri in Brazil. Under its partnership with Sun Pharma, the
Semaglutide drug is manufactured in India, while Hypera markets it under the Mantecorp
brand through its distribution network in Brazil.

4) Viatris’s Wakix (Pitolisant) has received Japan’s Ministry of Health, Labour and Welfare
(MHLW) approval for excessive daytime sleepiness associated with obstructive sleep apnea
syndrome in patients receiving airway-obstruction treatment, as well as narcolepsy (Type 1
and Type 2). Wakix is the first histamine H3 receptor antagonist/inverse agonist approved in
Japan for these indications (relevant for Lupin and Suven Life).

5) Novo has terminated its $285mn collaboration with Ascendis Pharma to develop a once-
monthly GLP-1 using Ascendis’s TransCon platform, less than two years after signing the deal.
Following the termination, Ascendis will regain rights and plans to develop TransCon
Semaglutide, a once-monthly Semaglutide prodrug, while Novo said developing less-
frequently dosed injections remains an R&D focus.

6) Corbus Pharmaceuticals’s Phase 1b study of CRB-913, a CB1 inverse agonist for obesity,
showed placebo-adjusted weight loss of up to 5% at Week 12, with no apparent plateau.
Neuropsychiatric adverse events such as depression, anxiety, irritability, and insomnia were
reported at lower rates than previously observed with Novo’s Monlunabant, while
gastrointestinal tolerability was broadly comparable with oral GLP-1 therapies.
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7) Lundbeck announced that the last patient has been randomized in the global Phase 3 trial
evaluating Bexicaserin in children and adults with Dravet syndrome. The trial enrolled over
100 participants aged 2-65 years (relevant for Neuland).

8) Eli Lilly said Foundayo has captured over 30% of new US patients starting oral obesity
treatments, narrowing Novo’s early lead with the Wegovy pill (relevant for Divi’s). Lilly also
said 60-70% of participants in the US Medicare obesity drug pilot are new to weight-loss
treatments, while noting that generic GLP-1 launches in India and Canada have expanded the
overall market and absolute volumes for Mounjaro continue to grow.

9) Eli Lilly has terminated the Phase 1 trial of LY4064912, an early-stage injectable/infusion
obesity candidate, after the drug did not meet its bar for continued development. The trial
enrolled 77 participants, including healthy volunteers and people with obesity/who were
overweight.

10) Akeso and Summit Therapeutics’s Ivonescimab reduced the risk of death by 27% versus
Pembrolizumab (Keytruda) in treatment-naive, PD-L1-positive advanced NSCLC in the Phase
3 trial. Median overall survival was 30.8 months vs 22.6 months, with the benefit particularly
pronounced in patients with a tumor proportion score of at least 50%.

11) Gilead’s Trodelvy + Keytruda failed both dual primary endpoints in the Phase 3 trial in
first-line, PD-L1-high NSCLC, with progression-free survival improving but not reaching
statistical significance, while median overall survival was lower vs Keytruda alone (relevant
for Cohance).

12) The USFDA has accepted for review Organon’s sNDA for Miudella, seeking to extend its
duration of use from 3 to up to 6 years for the prevention of pregnancy, with PDUFA action
expected in 2QCY27. Organon completed the exclusive global licensing of Miudella in Jun-26,
with commercial availability anticipated in late CY26.

13) AstraZeneca and Daiichi Sankyo’s Enhertu has received a positive CHMP opinion in the
EU for adjuvant treatment of resected HER2-positive breast cancer with residual invasive
disease. Separately, the National Institute for Health and Care Excellence has recommended
Enhertu for routine National Health Service use in England in HER2-low advanced or
metastatic breast cancer (relevant for Cohance).

14) Knight Therapeutics’s New Drug Submission for Gemtesa (Vibegron) has been accepted
for review by Health Canada for treating overactive bladder in adults. Knight has an exclusive
supply and distribution agreement with Sumitomo Pharma for Gemtesa in Canada (relevant
for Piramal Pharma).

15) Sandoz has received Health Canada’s marketing authorization for generic Semaglutide
(read through for Dr Reddy’s).

16) Hikma launched Semaglutide in Saudi Arabia as the first generic version of Ozempic
available in the country. The product was developed by OneSource, which received approval
earlier this year, with Hikma as its exclusive commercialization partner across MENA.

17) Sandoz has entered into a licensing, development, manufacturing, and commercialization
agreement with mAbxience for a proposed Emicizumab biosimilar, with Sandoz holding
exclusive global commercialization rights except for Argentina, Uruguay, and Paraguay. The
collaboration adds Emicizumab, a $5.7bn reference market, as the first haemophilia biosimilar
to Sandoz’s pipeline, expanding its biosimilar pipeline to 40 assets.

18) Amneal received FDA approval and has announced the immediate launch of Lanreotide
injection (120mg/0.5mL), with Competitive Generic Therapy (CGT) designation. The company
has stated that it has large-scale in-house manufacturing capabilities for the product (relevant
for Cipla).

19) Novo has acquired three non-incretin obesity programs from Kallyope, including K-554,
a potential first-in-class once-weekly peptide that is IND-ready and targets food intake
through a mechanism distinct from GLP-1s. The other two programs comprise a follow-on
small molecule for a novel target and a small molecule receptor agonist.

20) Wegovy pill prescriptions fell ~12% week-over-week to ~161k in the latest week following
the US Labor Day holiday, while Foundayo prescriptions declined just 1% to >47k. Lilly’s total
Zepbound prescriptions fell 8.5% week-over-week, but its market share increased 0.4%
versus Novo’s Wegovy franchise, whose prescriptions declined 10%.
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21) Anthropic launched its Life Sciences Verification Program (LSVP), giving verified life
sciences organizations access to Claude Mythos, Opus, and Sonnet with reduced prompt-level
restrictions for legitimate drug discovery and related research. The program offers Standard
and High-risk access, with organizations required to declare research scopes and undergo
ongoing monitoring, while high-risk Mythos access remains limited to specially vetted users.

Key regulatory developments

1) FDA has launched an Expedited IND Pilot Program to accelerate the start of US Phase 1
trials by pairing drug sponsors with qualified research institutions and enabling faster, rolling
IND submissions and reviews. The pilot will select 8-10 sponsor-institution pairs, with
applications open until 30-Oct-26, prioritizing novel therapies for diseases with severe unmet
medical needs and sufficient preclinical data.

2) EU lawmakers have backed allowing biosimilar manufacturers to build inventory during the
Supplementary Protection Certificate (SPC) period for launch immediately after the expiry of
SPC vs earlier allowing manufacture and stockpiling only during the final six months of an
originator’s SPC term.

3) An internal Centers for Medicare & Medicaid Services (CMS) email obtained via a Freedom
of Information Act (FOIA) request has officially confirmed that pharmaceutical companies
participating in the GENEROUS drug pricing demonstration program (offering supplemental
Medicaid rebates so net prices align with economically comparable nations) are exempted
from parallel mandatory models, GLOBE (targeting Medicare Part B drugs) and GUARD
(targeting Medicare Part D).

4) India is considering simplifying bioavailability and bioequivalence (BA/BE) requirements
for domestic drug approvals, allowing eligible applicants to start studies after intimating the
regulator rather than obtaining prior permission. The proposal would exclude high-risk
categories such as sex hormones, cytotoxic drugs, beta-lactam antibiotics, vaccines, cell and
gene therapies, live-microorganism biologics, and narcotics/psychotropics.

5) China’s 15th Five-Year pharmaceutical plan (CY26-30) targets making the country a global
biopharma leader by CY30, with first-in-class new drugs accounting for >25% of the global
total and revenues of major pharmaceutical industrial enterprises exceeding CNY3.5trn
($522bn). The plan targets >20% annual growth in innovative drugs, R&D intensity of >10%
for listed pharma companies, and greater globalization through international clinical trials,
overseas registrations, sales network, R&D centers, and manufacturing bases abroad.

6) The Centers for Medicare & Medicaid Services (CMS) plans to expand its ACCESS Model
(voluntary 10-year Medicare program that uses digital tools, remote monitoring, and
outcome-based payments to improve care for beneficiaries with chronic conditions) from Apr-
27 to include four additional chronic conditions — heart failure, COPD, substance use disorder,
and tobacco cessation, along with expanded support for chronic musculoskeletal conditions.

7) India’s CDSCO has constituted an expert committee to develop regulatory pathways for
evaluating, approving, and regulating Al in healthcare products.

8) The Trump administration announced that Medicaid plans in all 50 states, Washington DC,
and Puerto Rico will have access to the most-favored-nation pricing on hundreds of brand-
name drugs. The White House estimates the program could generate ~$65bn in Medicaid
drug savings over the next decade, with rebates covering medicines across major categories
including oncology, diabetes, and asthma.

USFDA inspections/inspection outcomes

1) Alembic Pharmaceuticals said the USFDA has issued an Establishment Inspection Report
(EIR) and closed the inspection of its Bioequivalence Facility in Vadodara, Gujarat, conducted
from 03-Mar-25 to 07-Mar-25.

2) Aurobindo Pharma’s Apitoria Pharma Unit-II API facility in Telangana underwent a USFDA
inspection from 07-Sep-26 to 15-Sep-26, which concluded with one procedural observation.

3) Piramal Pharma’s Morpeth, UK, facility underwent a USFDA GMP inspection from 03-Sep-
26 to 11-Sep-26, which concluded with a Form 483 containing seven observations.
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4) Shilpa Medicare’s Unit VII Analytical Services Division in Hyderabad underwent a USFDA
surveillance inspection during 16-Sep-26 to 18-Sep-26, which concluded with one procedural
observation.

5) Concord Biotech’s Unit II formulation facility in Ahmedabad, Gujarat, underwent a USFDA
inspection that was completed on 18-Sep-26, which concluded with one minor procedural
observation.

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

Final Approval: gFemara (Zydus), gAdrenalin (Zydus), gHaldol (Ajanta), gQVAR
(Aurobindo), gAdrenalin (Difgen Pharma), gAvita (Zydus), gSavella (Macleods), gSavella
(Strides), gNeoral (Aurobindo), Calcium Gluconate (Cipla)

Management changes/Corporate actions

1) Pfizer India’s Senior Director - Policy and Public Affairs, Sharad Goswami, resigned from
the company effective 25-Sep-26 to pursue opportunities outside Pfizer. He will also cease to
be a Senior Management Personnel from the same date.

2) Alkem Laboratories has appointed Dr Shubhadeep Sinha to a senior management position,
effective 15-Sep-26.

3) AstraZeneca Pharma India’s Director — Medical Affairs, Biopharmaceutical Business Unit
and Rare Disease Business Unit, Dr Sandeep Arora, will leave the company to pursue
opportunities outside the organization. He was relieved on 15-Sep-26.

4) Granules India’s promoter group has paid the balance 75% subscription amount of
Rs10.93bn toward the preferential issue, making 24.9mn warrants fully paid and eligible for
conversion into equity shares. Subsequently, the company allotted 24.9mn equity shares
upon warrant conversion, increasing its paid-up capital, with 17,094 warrants issued to non-
promoter investors remaining outstanding.

5) RPG Life Sciences has completed the acquisition of the API and intermediates business of
Raghava Life Sciences through its wholly owned subsidiary RPG Active Pharma, with the
transfer of the business effective 16-Sep-26.

6) Alivus Life Sciences has incorporated Alivus Life Sciences Do Brasil, a wholly owned
subsidiary in Brazil, on 15-Sep-26. The new pharmaceutical entity has an authorized capital
of R$500,000, with Alivus subscribing to 100% of the share capital.

7) Indoco Remedies has approved the incorporation of Warren Lifesciences as a wholly owned
subsidiary, with name approval received from the Registrar of Companies, Mumbai.

8) Gujarat Themis Biosyn has completed the acquisition of MicroBiopharm Japan (MBJ)
through its wholly owned subsidiary Themis Biosyn Japan, following an investment of
Rs4.75bn as capital contribution and Rs7.45bn as a loan to the subsidiary. The company has
also entered into a loan agreement with Themis Biosyn Japan for up to Rs8bn.
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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 21, 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 21, 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 21, 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.
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23:40:57 +05'30
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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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