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This is the sixteenth edition (week ending 12-Jul-26) of our Pharma Weekly -
In Case You Missed It. Key developments in the past week:

1) BMS’s Krazati (Adagrasib) failed its confirmatory Phase 3 trial in mutated
metastatic colorectal cancer, missing both progression-free survival and overall
survival endpoints, thus creating uncertainty around conversion of its
accelerated approval in the indication (read-through for Syngene).

2) Celltrion and Teva's Truxima (Rituximab) became the first interchangeable
Rituximab biosimilar approved by the USFDA, enabling substitution with
Rituxan (read-through for Dr Reddy’s).

3) Vertex Pharmaceuticals agreed to acquire Crinetics Pharmaceuticals for
$10bn, gaining Palsonify—a newly approved potential blockbuster oral
treatment for acromegaly, alongside Crinetics’s endocrine pipeline (read-
through for Anthem).

4) Vera Therapeutics's Trutakna (Atacicept) received USFDA approval for IgA
nephropathy (IgAN), becoming the first dual BAFF/APRIL inhibitor for the
disease, adding a new competitor to Novartis's Vanrafia in the rapidly
expanding IgAN market (relevant for Anthem).

5) Teva has partnered with Samsung Bioepis to commercialize OPUVIZ
(Aflibercept - biosimilar to Eylea) in Canada; Samsung Bioepis will manufacture
and supply the product (relevant for Biocon).

6) Eli Lilly's Foundayo continues to see a muted launch, with weekly
prescriptions remaining at ~20,000 over the past five weeks, well below Novo
Nordisk's oral Wegovy, despite broader PBM coverage (relevant for Divi's).
Meanwhile, Novo Nordisk launched its oral Wegovy in the UK through private
pharmacies, expanding access ahead of potential NHS availability.

7) A US court dismissed most of Amgen's counterclaims and defenses against
Regeneron in the ongoing Eylea (Aflibercept) biosimilar patent litigation,
although Amgen's marketed biosimilar (Pavblu) remains on the US market as
the underlying patent case continues (Biocon has a settled launch date).

8) Novo Nordisk launched Awiqli (once-weekly insulin) in India for adults with
type 1 and type 2 diabetes, with India becoming the seventh country where
Novo has launched the product. The product is priced below comparable daily
basal insulin on a per-week basis and will compete with Sanofi's Lantus and
insulin glargine products from Eris and Lupin.

9) WuXi Biologics received USFDA Pre-License Inspection (PLI) clearance for
its MFG8 drug substance facility in China, which houses twelve 4KL single-use
bioreactors, supporting commercial manufacturing of a potential blockbuster
autoimmune therapy (relevant given the scale of the capacity being added).

10) Amneal and Adalvo announced USFDA acceptance of their NCE-1 ANDAs for
generic Tirzepatide autoinjectors referencing Mounjaro and Zepbound.

11) Novo Nordisk has partnered with Vivani Medical to develop NPM-139, an
ultra-long-acting Semaglutide implant for obesity designed for once- or twice-
yearly dosing, with a Phase 1 trial set to begin in coming weeks.

12) The National Pharmaceutical Pricing Authority (NPPA) has fixed retail

prices for 39 new drug formulations across therapies, including cardiovascular,

diabetes, antibiotics, oncology, and HIV. Shashank Krishnakumar
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13) The CDSCO has proposed restricting the extension of established brand
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names to medicines with different active ingredients, aiming to reduce patient
confusion and medication errors. Mohd Suheb Alam
suheb.alam@emkayglobal.com

Further coverage of Global innovators, CDMOs, and generic players on the next page
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News flow - Indian Pharma

1) Granules India has secured sole First-to-File (FTF) status for its ANDA for generic Lumryz
(Sodium Oxybate ER oral suspension), marking its second sole FTF opportunity in the US
complex generics market.

2) Fermenta Biotech has received FSSAI approval for its plant-based Vitamin D3 (VITADEE
Green) for use in health supplements, nutraceuticals, and food products, enabling its use in
fortified foods and beverages in India.

3) Amneal Pharma filed a US patent infringement lawsuit against Alembic Pharma, alleging
that Alembic's proposed generic Crexont (extended-release Parkinson's therapy) infringes 29
patents covering the product's formulation and treatment methods.

4) Biocon announced the publication of Phase 3 trial data supporting Yesafili (Aflibercept),
showing comparable safety, efficacy, and immunogenicity to Eylea in diabetic macular edema,
ahead of its planned US launch.

5) Novo Nordisk launched Awiqgli (once-weekly insulin) in India for adults with type 1 and type
2 diabetes, with India becoming the seventh country where Novo has launched the product.
The product is priced below comparable daily basal insulin on a per-week basis and will
compete with Sanofi's Lantus and insulin glargine products from Eris and Lupin.

6) Dr Reddy's will delay commercial supplies of generic semaglutide after certain batches
failed specifications due to an API-related issue. OneSource Specialty clarified that the delay
will not materially impact its operations, as demand from other customers remains strong
and capacity expansion is underway. Torrent Pharma initiated a precautionary recall of select
Semalix injection batches manufactured by Dr Reddy's.

7) Lupin Pharma recalled 2.5mn bottles of prednisolone acetate ophthalmic suspension due
to the presence of a foreign substance, with the USFDA classifying the action as a Class II
recall (probability of serious adverse health outcomes is remote).

8) Suven Life Sciences will present five scientific posters at Alzheimer's Association
International Conference (AAIC) 2026, including updates on its Phase 3 Masupirdine program
for Alzheimer's agitation and Usmarapride Phase 2 program.

9) ChrysCapital-led acquirers received acceptance for only 40 shares in the mandatory open
offer for Novartis India, at Rs860.64/share, as most minority shareholders declined to tender
after the stock rallied well above the offer price.

10) Orchid Pharma partnered with Pharmasyntez HSC to commercialize Exblifep in Russia,
with Orchid supplying the finished product. The agreement represents a potential $178mn
opportunity over the first 10 years, subject to regulatory approval.

11) PharmaTrac raised its CY26 IPM growth forecast to 11.3% (from 8.1%) on the back of
strong 1HCY26 performance, led by chronic therapies such as cardiac (18.8%), anti-diabetes
(16.1%), and nutritionals (13%). Generic Semaglutide sales in India plateaued in June after
the initial post-patent surge, while Novo Nordisk's innovator brands (Wegovy/Ozempic)
maintained strong traction.

12) Krka and Laurus Labs commenced construction of their Hyderabad JV manufacturing
facility, which will include finished dosage manufacturing and an R&D centre, with an initial
capacity of 3bn tablets/year (expandable to 10bn tablets/year) targeted for completion in ~2
years.

News flow - Global innovators, CDMOs, and generic players

1) Ascletis Pharma submitted two USFDA IND applications for ASC36 (once-monthly to once-
quarterly amylin receptor agonist) and ASC36_35 (once-monthly amylin/GLP-1/GIP dual
agonist combination) for obesity, expanding its next-generation ultra-long-acting obesity
pipeline.

2) Bristol Myers Squibb's confirmatory Phase 3 KRYSTAL-10 trial of Krazati (Adagrasib) +
Erbitux in KRAS G12C-mutated metastatic colorectal cancer failed to meet its co-primary
endpoints of progression-free survival and overall survival. The company is now focusing on
larger NSCLC opportunities where two pivotal trials are underway (relevant for Syngene).
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3) Fosun Pharma licensed Greater China rights to Junshi Biosciences's anti-IL-17A antibody
roconkibart (JS005) for psoriasis, paying CNY215mn upfront, with up to CNY1.12bn in
milestones plus double-digit tiered royalties.

4) Altimmune is preparing to initiate a Phase 3 trial of its dual GLP-1/glucagon agonist
Pemvidutide in MASH in 2HCY26, following positive FDA discussions and encouraging Phase
2b data.

5) Celltrion and Teva's Truxima (Rituximab) became the first interchangeable Rituximab
biosimilar approved by the USFDA, enabling substitution with Rituxan (read-through for Dr
Reddy’s).

6) Vertex Pharmaceuticals agreed to acquire Crinetics Pharmaceuticals for $10bn, gaining a
newly approved potential blockbuster Palsonify, approved oral treatment for acromegaly,
alongside Crinetics's endocrine pipeline (relevant for Anthem).

7) Eli Lilly's Foundayo’s launch continues to be muted, with weekly prescriptions remaining
at ~20,000 over the past five weeks, well below Novo Nordisk's oral Wegovy, despite broader
PBM coverage.

8) Novo Nordisk launched its oral Wegovy (Semaglutide) in the UK through private
pharmacies, expanding access to patients seeking a non-injectable weight-loss option ahead
of potential NHS availability.

9) Hengrui Pharma and Kailera Therapeutics reported positive Phase 3 results for its oral GLP-
1 HRS-7535 in obesity and type 2 diabetes, supporting planned China NDA filings, although
the obesity study showed high rates of nausea and vomiting.

10) Biohaven reported positive Phase 1 data for its myostatin inhibitor BHV-2000, showing
preservation of lean muscle mass during weight loss, positioning the asset as a potential
competitor to Eli Lilly's Bimagrumab in the emerging muscle-sparing obesity market.

11) Vera Therapeutics's Trutakna (Atacicept) received USFDA approval for IgA nephropathy
(IgAN), becoming the first dual BAFF/APRIL inhibitor for the disease, adding a new competitor
to Novartis's Vanrafia in the rapidly expanding IgAN market (relevant for Anthem).

12) WuXi Biologics received USFDA Pre-License Inspection (PLI) clearance for its MFG8 drug
substance facility in China, which houses twelve 4,000L single-use bioreactors, supporting
commercial manufacturing of a potential blockbuster autoimmune therapy.

13) Amneal and Adalvo announced USFDA acceptance of their NCE-1 ANDAs for generic
Tirzepatide autoinjectors referencing Mounjaro and Zepbound.

14) Teva has partnered with Samsung Bioepis to commercialize OPUVIZ (Aflibercept -
biosimilar to Eylea) in Canada; Samsung Bioepis will manufacture and supply the product
(relevant for Biocon).

15) Novo Nordisk has partnered with Vivani Medical to develop NPM-139, an ultra-long-acting
semaglutide implant for obesity designed for once- or twice-yearly dosing, with a Phase 1
trial set to begin in coming weeks.

16) The USFDA expanded approval of Astellas/Pfizer's Padcev + Merck's Keytruda to all
patients with muscle-invasive bladder cancer (MIBC) regardless of cisplatin eligibility, making
it the first perioperative regimen approved for the broader MIBC population.

17) A US court dismissed most of Amgen's counterclaims and defenses against Regeneron in
the ongoing Eylea (Aflibercept) biosimilar patent litigation, although Amgen's marketed
biosimilar (Pavblu) remains on the US market as the underlying patent case continues (Biocon
has a settled launch date).

Key regulatory developments

1) The National Pharmaceutical Pricing Authority (NPPA) has fixed retail prices for 39 new
drug formulations across therapies, including cardiovascular, diabetes, antibiotics, oncology,
and HIV, thus capping the maximum retail price of these medicines.

2) A bipartisan US House bill proposed a major overhaul of the 340B drug pricing program,
introducing stricter patient eligibility, hospital reporting requirements, and establishing a data
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clearinghouse, while temporarily suspending manufacturers' 340B rebate models for four
years.

3) India's drug regulator (CDSCO) proposed restricting the extension of established brand
names to medicines with different active ingredients, aiming to reduce patient confusion and
medication errors.

4) The USFDA resumed publishing Complete Response Letters (CRLs), releasing 14 new CRLs,
after a pharmaceutical company challenged the policy over potential disclosure of confidential
information.

5) The USFDA and industry concluded BsUFA IV negotiations for CY28-32, eliminating the
annual Biosimilar Product Development (BPD) fee, avoiding additional application fees for
submissions with clinical data, and introducing a discounted fee structure for simultaneous
biosimilar filings.

6) Germany approved healthcare reforms, including higher mandatory rebates from
drugmakers, tighter limits on hospital cost increases, and a 15.5% statutory manufacturer
discount to curb insurance costs.

7) The Union Health Ministry, India has reclassified oral medicines containing >12% ethyl
alcohol (in packs over 30mL) under Schedule H1, ending over-the-counter sales and
mandating prescription-only dispensing with stricter licensing and record-keeping
requirements to curb misuse.

8) The USFDA proposed a rule allowing hub-and-spoke drug manufacturing networks
operating under a single quality system to register as one establishment, while tightening
registration requirements for certain foreign API and drug manufacturers to improve supply-
chain transparency and oversight.

USFDA inspections/inspection outcomes
Piramal Pharma received an Establishment Inspection Report (EIR) from the USFDA for its
Sellersville, US manufacturing facility, thus confirming successful closure of the inspection.

Management commentary

1) Glenmark's CMD Glenn Saldanha said innovation, out-licensing deals, government
initiatives, international partnerships, and sustained R&D investment will be key to the next
phase of growth for Indian pharma, highlighting the industry's shift beyond generics toward
novel therapies and specialty products.

2) Dr Reddy's Chairman Satish Reddy said the company is reinvesting gRevlimid windfall
profits into biosimilars, CDMO, consumer health, and innovative products while calling for
patient capital, regulatory reforms, Al adoption, government R&D grants, and deeper
domestic supply-chain capabilities to accelerate India's transition from generics to innovation-
led pharma.

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

Final Approval: gRimso-50 (Stira), gBekyree (Annora Pharma), Dapsone (Macleods), gOfev
(Humanwell)

Tentative Approval: glanumet (Ajanta Pharma), gVemlidy (Laurus Labs)

Management changes/Corporate actions
1) Laurus Labs announced that Aruna Bhinge ceased to be an Independent Director effective
6-Jul-26 upon completion of her second consecutive term.

2) Suven Life Sciences approved the incorporation of wholly-owned subsidiary Suven
Neurosciences in Singapore, and the re-appointment of Dr Vajja Sambasiva Rao as an
Independent Director for a second five-year term.

3) Morepen Labs announced the resignation of Bhola Prasad, General Manager - Process
Engineering & Technology Transfer, a Senior Management Personnel, effective 6-Jul-26.

4) Natco Pharma appointed Gnanadeva Chalapathy Gudipati as Senior Vice President -
Analytical R&D and Madhava Rao Karicherla as Vice President - Formulation R&D (Kothur
Unit), effective 6-Jul-26.
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5) Mankind Pharma approved the divestment of its wholly-owned subsidiary Broadway
Hospitality Services and the incorporation of a wholly-owned subsidiary in the Netherlands to
hold R&D assets and support business development in niche therapies.

6) Marksans Pharma agreed to acquire Germany-based ABCnow GmbH for a total
consideration of €0.9mn, a Germany-based pharmaceutical company with front-end sales,
marketing, and distribution capabilities across the German healthcare market.

7) Torrent Pharma fixed 17-Jul-26 as the record date for issuing shares to JB Chemicals
shareholders under the approved merger, based on the exchange ratio of 51 Torrent shares
for every 100 JB Chemicals shares.

8) Natco Pharma approved an investment of up to Rs14bn in its South African subsidiary and
to increase its stake in Adcock Ingram from 35.75% to 49% through a Rs10.7bn share
acquisition.

9) Blue Jet Healthcare raised Rs8bn through a Qualified Institutional Placement (QIP),
allotting 15.81mn shares at Rs506/share to qualified institutional buyers.

10) Emcure Pharma's subsidiary Gennova Biopharmaceuticals agreed to divest its mRNA
business to Immunoscript Life Science through a slump sale for a cash consideration of
Rs1.4bn.
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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 July 14, 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 July 14, 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 July 14, 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
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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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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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