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Anthem Biosciences Ltd

Anthem Biosciences Ltd is a leading Indian Contract Research, Development and

Manufacturing Organization, serving global pharma and biotech companies across the

drug development lifecycle from discovery to commercial manufacturing. Established

in 2006, Anthem is among India’s fastest growing integrated CRDMOs. The company

offers a wide range of services across small molecules, biologics, peptides,

oligonucleotides, Antibody Drug Conjugates (ADCs), and RNA interference (RNAI)

platforms, with capabilities in chemical synthesis, fermentation, flow chemistry, and

GMP manufacturing.

Details of the Issue:

i) To carry out the Offer for Sale of Equity Shares of FV of Rs. 2/share each by the
Selling Shareholders aggregating up to Rs. 3,395 cr

ii) To enhance its visibility and brand image, and provide liquidity and a public market
for the Equity Shares

Investment Rationale:

e  Fully Integrated CRDMO player for Small & biologics (Large Molecules)

e US-biotech focused, high-margin FFS business model

e Recognized as a reliable partner worldwide by global pharma innovators
e  Focus on sustainability to attract global pharma companies

e Largest fermentation capacity among Indian CRDMOs

e Fastest-growing Indian CRDMO with best-in-class margins

e Professional and Experienced Leadership Team

Valuation and Recommendation: -

Anthem Biosciences Ltd has built a strong global presence, backed by a significant
level of expertise from its founders and management team. It holds a unique position
in the industry led by its integrated capabilities to manufacture both small molecules
and biologics, coupled with a diverse range of modalities. This has helped it to grow
faster than its industry peers while maintaining high profitability and return ratios.
Currently, Anthem is working on ~16 projects in their final stages, including 10 late-
stage molecules. Historically, it has observed 81% of success rate in commercializing
its late-stage molecules, which provides confidence in its future growth potential.

Anthem IPO is issued at a slightly lower valuation 71x to FY25 EPS when compared
with its peers. However, we believe company’s strong business model, focus on
driving the growth adopting sustainability and historical robust financial performance
to attract higher valuation in the future. Thus, we recommend SUBSCRIBE to the issue.

Financials FY22 FY23 FY24 FY25

Net Revenues 1,231 1,057 1,419 1,845
Growth (%) -14.2% 34.3% 30.0%
EBITDA 565 429 505 671
EBITDA Margin (%) 45.9% 40.6% 35.6% 36.4%
PBT 546 497 477 657
Adjusted PAT 406 385 367 451
EPS 7.22 6.86 6.54 8.04
ROCE 39.9% 27.0% 22.5% 26.4%
EV/Sales 25.9x 30.1x 22.4x 17.3x
EV/EBITDA 56.4x 74.3x 63.1x 47.5x
P/E 78.9x 83.1x 87.2x 70.9x

Source: RHP, NBRR
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Company Background

Scale-up of modalities and manufacturing capabilities:

Anthem Biosciences Ltd is a leading Indian Contract
Research, Development  and Manufacturing
Organization, serving global pharma and biotech
companies across the drug development lifecycle Fermentation 201Z —
from discovery to commercial manufacturing. -
. ) ) ) Biotransformation 2014
Established in 2006, Anthem is among India’s fastest
growing integrated CRDMOs. -
ADC 2016
The company offers a wide range of services across —
. . . . . RNAi 2016
small molecules, biologics, peptides, oligonucleotides,
Antibody Drug Conjugates (ADCs), and RNA HPARI R -
interference (RNAi) platforms, with capabilities in
chemical synthesis, fermentation, flow chemistry, and Complex Peptides 2017 —
GMP manufacturing. It has pioneered glycolipid-based
delivery systems and contributed to several market Flow chemistry 2019 ‘

leading drugs.
Oligonucleotides ZOZﬂ

Source: RHP, NBRR

Anthem operates five advanced facilities across Karnataka and Tamil Nadu, including USFDA compliant plants with over 142 KL
fermentation capacity, set to expand to 182 KL. It serves over 500 clients worldwide, including top global pharma firms, and

maintains high client retention through a Fee for Service model.

Particulars Unit 111 Total
Annual manufacturing capacity as Custom synthesis capacity 24 KL 246 KL \A 270 KL
on Mar'25 Fermentation capacity 2 KL 140 KL 142 KL
Expected annual manufacturing Custom synthesis capacity 24 KL 376 KL 25KL 425 KL
capacity Fermentation capacity 2 KL 140 KL 40 KL 182 KL

Source: RHP, NBRR

During the COVID-19 pandemic, Anthem ramped up supply of critical APls and intermediates, showcasing its agility and reliability
as a global partner.

With a global presence in North America, Europe, and Asia, the company leads in sustainability, meeting 90% of its energy needs
through renewable sources. Led by Ajay Bhardwaj (Chairman & CEOQ) and backed by institutional investors like Viridity Tone LLP
and Portsmouth Technologies, Anthem combines deep technical expertise with strong governance.
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Revenue Metrics:

Exports Vs Domestic Revenue FY22 ‘ FY23 FY24 ‘ FY25

(INR Cr) Revenue % of Rev ‘ Revenue % ofRev Revenue % of Rev ‘ Revenue % of Rev
Export 1,000 94.6% 844 79.8% 1,110 78.2% 1,539 83.4%
Domestic 232 21.9% 213 20.2% 309 21.8% 306 16.6%

Source: RHP, NBRR
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FY22 FY23 FY24 FY25

Revenue - Region wise (INR Cr)

Revenue % of Rev Revenue % ofRev Revenue % ofRev Revenue % of Rev
North America 518 42.0% 500 47.3% 429 30.3% 487 26.4%
Europe 460 37.3% 306 29.0% 613 43.2% 1,007 54.6%
India 232 18.8% 213 20.2% 309 21.8% 306 16.6%
Rest of Asia and others 22 1.8% 37 3.6% 68 4.8% 44 2.4%
Total Revenue from Operations 1,231 100.0% 1,057 100.0% 1,419 100.0% 1,845 100.0%

Source: RHP, NBRR

FY22 | FY23 FY24 FY25

Revenue by Customers (INRCr) | ——— 5 T
Revenue % of Rev ‘ Revenue % of Rev Revenue ‘ % of Rev ‘ Revenue % of Rev

Revenue from top 5 customers 828 67.3% 696 65.8% 924 65.1% 1,308 70.9%

Revenue from top 10 customers 921 74.8% 790 74.7% 1,028 72.4% 1,426 77.3%
Source: RHP, NBRR

Revenue from the sale
nutritional actives, vitamin
analogues and APlIs as a % of
total revenue (INR Cr)

% of Rev FY23 % of Rev % of Rev % of Rev

Nutritional Actives 22 1.8% 23 2.2% 25 1.8% 22 1.2%
Vitamin Analogues 22 1.8% 20 1.9% 28 2.0% 39 2.1%
APIs 56 4.5% 32 3.1% 40 2.8% 43 2.3%
Revenue from Operations 1,231 100.0% 1,057 100.0% 1,419 100.0% 1,845 100.0%

Source: RHP, NBRR

Revenue from CRDMO services

received from DavosPharma % of Rev FY23 % of Rev % of Rev FY25 % of Rev
(Largest Customer) (INR Cr)

Revenue from DavosPharma 381 393 323 263

Revenue from North America 518 *73.5% 500 *78.6% 429 75.3% 487 54.1%
Revenue from Operations 1,231 **36.0% 1,057 **37.2% 1,419 22.8% 1,845 14.3%

*Revenue from DavosPharma as a % of Revenue from North America, **Revenue from DavosPharma as a % of Revenue from Operations
Source: RHP, NBRR
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Investment Rationale

India: The Fastest-Growing CRDMO Destination for Global Pharma

According to the F&S Report, the global pharmaceutical industry is expected to grow at a CAGR of 6.4% between 2024 and 2029,
reaching $2,076 bn by 2029. This growth is driven by an aging population, rising chronic diseases, sedentary lifestyles, and
increasing health awareness. The share of innovator drugs is projected to rise from 51.3% in 2024 to 53.9% in 2029. While the
industry is currently dominated by large multinational companies, their collective market share is expected to fall from 66.4% to
61.9%, with smaller pharma and biotech companies increasing their share from 23.7% to 26.1%, reflecting a shift toward
innovation and novel therapies.

In parallel, the CRO (Contract Research Organization) market is projected to grow at a CAGR of 3.1%, reaching $332.7 bn, and the
CDMO (Contract Development and Manufacturing Organization) market at a 4.7% CAGR, reaching $487.5 bn by 2029. A growing
trend is the convergence of these services into integrated CRDMO models, especially to serve smaller pharma/biotech companies
seeking end-to-end solutions.

India’s CRDMO industry is among the fastest growing globally, forecasted to grow at a 13.4% CAGR, reaching $15.4 bn by 2029—
outpacing global growth (9.1%) and China.

Fully Integrated CRDMO player for Small & biologics (Large Molecules)

It offers fully integrated and customizable CRDMO services across the NCE and NBE lifecycle—from target identification to clinical
trial support and commercial manufacturing. According to the F&S Report, it is among the few Indian companies with end-to-end
capabilities across discovery, development, and manufacturing, and the only CRDMO in India with strong expertise in both small
and large molecules. This includes high-growth modalities such as ADCs, RNAI, peptides, oligonucleotides, and glycolipids, which
are highly complex and in demand globally.

Since inception, Anthem has completed over 8,000 projects for more than 675 customers under its CRDMO business. Over the
last three years, it has executed over 3,000 projects for 287 global clients.

_ FY23 FY24 | FY25
Revenue by Business Segment (INR Cr)
Revenue ‘ % of Rev Revenue % of Rev ‘ Revenue % of Rev

CRDMO 808 76.5% 1,083 76.3% 1,506 81.7%
-Development & Manufacturing 635 60.1% 898 63.2% 1,306 70.8%
-R&D Services 173 16.4% 186 13.1% 201 10.9%
Speciality Ingredients 249 23.5% 336 23.7% 338 18.4%
Total Revenue from Operations 1,057 100.0% 1,419 100.0% 1,845 100.0%

Source: RHP, NBRR

As on FY25, it has a pipeline of 242 active projects, including 68 in the discovery phase (covering 355 molecules), 145 in early
phase, and 16 in late phase (covering 10 Late Phase molecules), with 7 ADC projects across phases (6 early phase and 1 late phase).

4|Page



IPO NOTE

Anthem Biosciences Ltd

Powered by

' NIRMAL BANG

a relationship beyond broking

Early phase Late phase Commercial
Discovery @ development bz development s manufacturing

The company has also manufactured APIs and intermediates for 10 commercialized innovator molecules, contributing 54.4% of
FY25 revenue. Notably, five of the top six commercial molecules (for three large pharma clients) had a combined end-market sales
of USD 11.3 billion in 2024, expected to grow to USD 21.4 billion by 2029 at a 13.5% CAGR, according to the F&S Report.

US-biotech focused, high-margin FFS business model

A significant portion of Anthem’s revenue comes from biotech and pharma innovators in the US, the world’s largest
pharmaceutical innovation hub. Its business model predominantly follows “fee-for-service” (FFS) contracts — which are generally
more cost effective having a better pricing model and higher margins than Full-Time-Equivalent (FTE) model if the project is
successfully delivered. It has achieved overall ~96% of success rate over the last three years in its CRDMO FFS contacts.

Revenue by Fee Models (INR Cr) FY22 FY23 FY24 FY25
Revenue from R&D Services 129 173 186 201

Revenue from R&D as a % of Total Revenue 10.5% 16.4% 13.1% 10.9%
Revenue from FFS as % of revenue from R&D 75.9% 75.2% 81.7% 89.7%
Revenue from FTE as % of revenue from R&D 24.2% 24.9% 18.3% 10.4%

Source: RHP, NBRR

Anthem has strategically partnered with Davos Pharma, a key life sciences distributor in North America, to strengthen its front-
end in the US market. It has enabled them to onboard an aggregate of 89 customers in US including 83 emerging biotech customers
over the last three years. This global-local integration enables Anthem to address client needs efficiently while maintaining cost
leadership through Indian operations.

Recognized as a reliable partner worldwide by global pharma innovators

Anthem has a robust track record of working on commercial-stage molecules with significant global sales. It currently supports
nine commercial molecules, of which three are considered blockbusters, with combined end-market sales exceeding $11.3 billion
in 2024. Additionally, five of its biotech clients have been acquired by global pharma giants, including Sanofi, Merck, and Takeda,
in transactions worth over $18.9 billion, validating Anthem’s ability to partner with innovative, high-growth biotech firms and
positioning it as a key enabler in the drug development value chain.

Focus on sustainability to attract global pharma companies
Environmental sustainability is a strategic priority for global pharma companies in choosing outsourcing partners. Anthem sources
~90% of its energy requirements from renewable sources, reflecting its commitment to green manufacturing. The company has

also achieved the lowest greenhouse gas (GHG) emission intensity per crore revenue among its Indian peers. Such a strong ESG
profile not only reduces regulatory and reputational risks but also enhances Anthem’s attractiveness to ESG-focused global clients.
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Largest fermentation capacity among Indian CRDMOs

Anthem operates with India’s largest fermentation capacity at 142 kL as of FY25, with further expansion to 182 kL expected by H1
FY26. This capacity is over 6x that of its next closest domestic peer, providing it a major scale advantage in biologics manufacturing.
It is also in the process of significantly expanding capacity across its five manufacturing units, which will support future revenue
growth and accommodate higher demand in both CRDMO and commercial manufacturing engagements.

IPO NOTE

Exhibit 6.3: Operational Benchmarking of Anthem Biosciences and its Peers

GHG emission
Number of R&D intensity, tCO2e/

Renewable
Energy

Company and Manufacturing Fermentation FTE focus FFS focus USD million

Sites LT (tCO2e/INR
Million)
104 (1.24)

142,000 L

Syngene Intemnational

£ a ¥ i

- 500 L 223 (2.68) 76%
Sai Life Sciences

2 0

s NA 172 (2.06) 45%

Cohance Lifesciences o

e — NA 509 (6.10) 2.5%

Loohile fntns NA 732 (8.79) 0.1%

Limited
Aragen Life Sciences
Limited

237 (2.84)

Wuxa AppTec Co. Lid. NA 94 (1.13)

Asymchem

Laboratories (Tianjin) 8 NA 101 (1.21)

Co. Ltd.

Et omaron Bepng Co. 21 NA 155 (1.85)

Lonza Group AG 30 23.000L 100 (1.20) 38%
Catalent Inc. 10 300 L** 34 (0.41) 80%
Siegfried Holding AG 11 NA 48 (0.58) 73%
PA‘:?P""“& Group 6 NA 29 (0.34) 54%
Bachem Holding AG i NA NA

*Syngene Intl. Ltd has acquired a company with a potential expansion of fermentation capacity to 20 K1, which is expected to be operational

by first half of 2025

**Capacity 15 only for clinical development and not focused on commercial manufacturing.

Focos refers to main contract model adopted |

Source: Company filings/ websites/ new articles/ presentations, Frost & Sullivan analysis

Fastest-growing Indian CRDMO with best-in-class margins

Anthem Biosciences is one of the fastest Indian CRDMO player to achieve Rs. 1000 cr of revenue with 14 years of operations by
FY21. In FY25, it has delivered the highest EBITDA margin of 36.8% among Indian CRDMOs, indicating superior cost control and
operating leverage. Its asset turnover ratio and return metrics (ROE and ROCE) are also among the best in its industry peers. This
indicates company’s strong execution capabilities, high-value molecule partnerships, and efficient capacity utilization, showcasing
scalability without compromising profitability.
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Professional and Experienced Leadership Team

Anthem Biosciences is led by a highly experienced and visionary leadership team with deep roots in life sciences and contract
research. Founder, Chairman, and CEO Ajay Bhardwaj brings over 40 years of experience in the life sciences and clinical research
industry, having played a pivotal role in transforming Anthem into one of India’s leading CRDMOs. Co-founder and CSO Ganesh
Sambasivam leads scientific innovation, leveraging his expertise in complex modalities like ADCs and peptides, while K. Ravindra
Chandrappa, also a co-founder, drives operational excellence as COO. Supporting the leadership is CFO Mohammed Gawir Baig,
an lIT-Kharagpur and [IM-Bangalore alumnus, with nearly two decades of experience in healthcare finance and investment
banking. The broader senior management includes domain experts across R&D, operations, and global sales with rich backgrounds
from Biocon, Novozymes, and other industry leaders. Anthem’s talent pool includes over 2,000 employees, of which more than
1,100 are postgraduates and 35 are PhDs, reflecting its strong scientific foundation. This robust and well-aligned leadership team,
with a track record of global client partnerships and innovation execution, is a key enabler of Anthem’s sustained growth and
credibility in the global CRDMO landscape.

High Risks and concerns

e Revenue is significantly dependent on a few commercialized molecules and large pharmaceutical clients. A loss or scaling
down of these partnerships could materially impact revenue.

e Qperations are heavily reliant on regulatory approvals from bodies like USFDA, EMA, ANVISA, etc. Any delay, non-compliance,
or withdrawal of such approvals can disrupt business.

e Several of Anthem's key commercial molecules have patents expiring between 2027-2039. Any litigation or early expiry could
affect revenue visibility.

e While the FFS model delivers higher margins, it also demands continuous R&D investment and technological upgrading—
failure to innovate could reduce competitiveness.
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Valuation and Recommendation

Anthem Biosciences Ltd has built a strong global presence, backed by a significant level of expertise from its founders and
management team. It holds a unique position in the industry led by its integrated capabilities to manufacture both small molecules
and biologics, coupled with a diverse range of modalities. This has helped it to grow faster than its industry peers while maintaining
high profitability and return ratios. Currently, Anthem is working on ~16 projects in their final stages, including 10 late-stage
molecules. Historically, it has observed 81% of success rate in commercializing its late-stage molecules, which provides confidence
in its future growth potential.

Anthem IPO is issued at a slightly lower valuation 71x to FY25 EPS when compared with its peers. However, we believe company’s
strong business model, focus on driving the growth adopting sustainability and historical robust financial performance to attract
higher valuation in the future. Thus, we recommend SUBSCRIBE to the issue.

Syngene Sai Life Cohance Divi’s Anthem
. . . . . Neuland ..
FY 2025 International Sciences Lifesciences Laboratories . Average Biosciences
.. . Laboratories o
Limited Limited Limited
Revenue (INR Cr) 3,642 1,695 1,198 9,360 1,477 3,474 1,845
CAGR (FY22-25) 12% 25% -3% 1% 16% 10% 14%
EBITDA Margin 28.6% 23.9% 31.3% 31.7% 21.9% 27.5% 36.4%
Asset Turns (x) 0.7x 0.7x 0.4x 0.6x 0.9x 0.7x 0.7x
Wkg Cap Days 38 38 106 187 121 98 127
ROCE 14.0% 12.5% 13.4% 18.9% 16.2% 15.0% 26.4%
ROE 10.7% 8.0% 14.6% 14.6% 17.1% 13.0% 18.7%
Debt/Equity 0.0x 0.1x 0.0x 0.0x 0.1x 0.0x 0.0x
EV/EBITDA 24.7x 41.9x 97.9x 59.9x 46.8x 54.3x 47.4x
P/E 52.3x 95.6x 91.4x 82.9x 58.6x 76.1x 70.9x

Source: RHP, NBRR, *Senores financials are based on post acqusition of Havix and RPPL, #Valuation ratios are based on H1FY25 annualised financials
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I— Financials
O P&L (Rs. Cr) FY22 FY23 FY24 FY25 j Balance Sheet (Rs. Cr) FY22 FY23 FY24 FY25
Z Net Revenue 1,231 1,057 1,419 1,845 Share Capital 9 114 112 112
O % Growth -14% 34% 30% Other Equity 1,346 1,627 1,813 2,298
Q Cost of goods sold 409 339 600 744 Networth 1355 1,741 1,925 2,410
— % of Revenues 33.2% 32.1% 42.2% 40.3% Total Loans 38 126 239 113
Employee Cost 138 153 183 260 Other non-curr liab. 26 8 12 14
% of Revenues 11.2% 14.5% 12.9% 14.1% Trade payable 65 72 101 110
Other expenses 120 136 132 169 Other Current Liab 128 59 112 149
% of Revenues 9.7% 12.8% 9.3% 9.2% Provisions 8 9 10 11
EBITDA 565 429 505 671 Total Equity & Liab. 1,619 2,014 2398 2,808
EBITDA Margin 45.9% 40.6% 35.6% 36.4% Property, Plant and Equipme 320 438 470 696
Depreciation 58 64 82 89 CWIP 154 164 345 297
Other Income 49 77 64 86 Other Intangible assets / Rigt 9 10 13 9
Interest 10 7 10 10 Non Currrent Financial assets 13 16 65 50
Exceptional item 0 -62 0 0 Other non Curr. assets 27 60 21 16
PBT 546.1 497.3 477.3 656.9 Inventories 58 129 211 340
Tax 141 112 110 206 cash and cash equivalents 342 342 184 316
Tax rate 26% 23% 23% 31% Bank bal 7 1 0 1
Adj PAT 405.54 385.2 367.3 451.3 Trade receivables(debtor) 329 277 494 454
% Growth -5% -5% 23% Other Current assets 360 577 595 629
EPS (Post Issue) 7.2 6.9 6.5 8.0 Total Assets 1,619 2,014 2398 2,808
Ratios & Others FY22 FY23 FY24 FY25 J Cash Flow (Rs. Cr) FY22 FY23 FY24 FY25
Debt / Equity 0.0 0.1 01 0.0 Profit Before Tax 546 497 477 657
EBITDA Margin (%) 46% 41% 36% 36% Provisions & Others 49 27 45 73
PAT Margin (%) 33% 36% 26% 24% Op. profit before WC 595 525 522 730
ROE (%) 30% 22% 19% 19% Changein WC -139 -104 -262 -152
ROCE (%) 40% 27% 23% 26% Less: Tax -123 -115 -120 -159
CF from operations 333 306 140 418
Turnover Ratios FY22 FY23 FY24 [A%E] Purchase/Sale of fixed assets -161 -194 -296 -265
Debtors Days 98 96 127 90 Purchase/Sale of Investment: -64 44 27 40
Inventory Days 17 45 54 67 Interest, dividend and other i 19 -226 48 72
Creditor Days 19 25 26 29 CF from Investing -205 -376 =221 -152
Asset Turnover (x) 0.8 0.5 0.6 0.7 Proceeds/ Repayment Long-t -65 90 107 -124
Issue of Equity shares 248 0 -183 0
Valuation Ratios FY22 FY23 FY24 (APEY interest, Div paid & others -2 -26 -2 -10
Price/Earnings (x) 79 83 87 71 CF from Financing 181 64 -77 -134
EV/EBITDA (x) 56 74 63 47 Net Change in cash 308 -6 -158 133
EV/Sales (x) 26 30 22 17 Cash & Bank at beginning 41 349 343 184
Price/BV (x) 24 18 17 13 Cash & Bank at end 349 343 184 317

Source: Company Data, NBRR
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Disclosure:

Research Reports that are published by Nirmal Bang Securities Private Limited (hereinafter referred to as “NBSPL”) are for
private circulation only. NBSPL is a registered Research Analyst under SEBI (Research Analyst) Regulations, 2014 having
Registration no. INHO00001766. NBSPL is also a registered Stock Broker with National Stock Exchange of India Limited, BSE
Limited, Metropolitan Stock Exchange of India Limited, Multi Commodity Exchange of India Limited and , National Commodity
and Derivative Exchange Limited in Capital Market , Equity and Commaodities derivatives segments and Currency Derivatives
Segment .

NBSPL has other business divisions with independent research teams separated by Chinese walls, and therefore may, at times,
have different or contrary views on stocks and markets.

NBSPL or its associates have not been debarred / suspended by SEBI or any other regulatory authority for accessing / dealing
in securities Market since last 20 years. NBSPL, its associates or analyst or his relatives do not hold any financial interest
(Except Investment) in the subject company. NBSPL or its associates or Analyst do not have any conflict or material conflict of
interest at the time of publication of the research report with the subject company. NBSPL or its associates or Analyst or his
relatives may or may not hold beneficial ownership of 1% or more in the subject company at the end of the month immediately
preceding the date of publication of this research report.

NBSPL or its associates / analyst has not received any compensation / managed or co-managed public offering of securities of
the company covered by Analyst during the past twelve months. NBSPL or its associates have not received any compensation
or other benefits from the company covered by Analyst or third party in connection with the research report. Analyst has not
served as an officer, director or employee of Subject Company. NBSPL / analyst has not been engaged in market making
activity of the subject company.

Analyst Certification: The research analysts and authors of these reports, hereby certify that the views expressed in this
research report accurately reflects my/our personal views about the subject securities, issuers, products, sectors or industries.
It is also certified that no part of the compensation of the analyst(s) was, is, or will be directly or indirectly related to the inclusion
of specific recommendations or views in this research. The analyst(s) principally responsible for the preparation of this research
report and has taken reasonable car to achieve and maintain independence and objectivity in making any recommendation.
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Disclaimer:

The Research Report is for the personal information of the authorized recipient and does not construe to be any investment, legal
or taxation advice. NBSPL is not soliciting any action based upon it. Nothing in the research report shall be construed as a solicitation
to buy or sell any security or product, or to engage in or refrain from engaging in any such transaction. In preparing the research
report, we did not take into account the investment objectives, financial situation and particular needs of the reader.

The research report has been prepared for the general use of the clients of NBSPL and must not be copied, either in whole or in
part, or distributed or redistributed to any other person in any form. If you are not the intended recipient you must not use or disclose
the information in the research report in any way. Though disseminated to all the customers simultaneously, not all customers may
receive the research report at the same time. NBSPL will not treat recipients as customers by virtue of their receiving the research
report. The research report is not directed or intended for distribution to or use by any person or entity resident in a state, country or
any jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which would subject
NBSPL & its group companies to registration or licensing requirements within such jurisdictions.

The report is based on the information obtained from sources believed to be reliable, but we do not make any representation or
warranty that it is accurate, complete or up-to-date and it should not be relied upon as such. We accept no obligation to correct or
update the information or opinions in it. NBSPL or any of its affiliates or employees shall not be in any way responsible for any loss
or damage that may arise to any person from any inadvertent error in the information contained in the research report. NBSPL or
any of its affiliates or employees do not provide, at any time, any express or implied warranty of any kind, regarding any matter
pertaining to this report, including without limitation the implied warranties of merchantability, fithess for a particular purpose, and
non-infringement. The recipients of the research report should rely on their own investigations.

This information is subject to change without any prior notice. NBSPL reserves its absolute discretion and right to make or refrain
from making modifications and alterations to this statement from time to time. Nevertheless, NBSPL is committed to providing
independent and transparent recommendations to its clients, and would be happy to provide information in response to specific client
queries.

Before making an investment decision on the basis of research report, the reader needs to consider, with or without the assistance
of an adviser, whether the advice is appropriate in light of their particular investment needs, objectives and financial circumstances.
There are risks involved in securities trading. The price of securities can and does fluctuate, and an individual security may even
become valueless. International investors are reminded of the additional risks inherent in international investments, such as currency
fluctuations and international stock market or economic conditions, which may adversely affect the value of the investment. Opinions
expressed are subject to change without any notice. Neither the company nor the director or the employees of NBSPL accept any
liability whatsoever for any direct, indirect, consequential or other loss arising from any use of the research report and/or further
communication in relation to the research report. Here it may be noted that neither NBSPL, nor its directors, employees, agents or
representatives shall be liable for any damages whether direct or indirect, incidental, special or consequential including lost revenue
or lost profit that may arise from or in connection with the use of the information contained in the research report.

Copyright of this document vests exclusively with NBSPL.

Our reports are also available on our website www.nirmalbang.com

Registration granted by SEBI and certification from NISM in no way guarantee performance of NBSPL or provide any assurance of
returns to investors.
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