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VISIT NOTE

KEY DATA P

, Existing strategy to endure
Rating HOLD
Sector relative Neutral
Price (INR) 1,658 .
12 month price target (INR) 1ss0  We recently met with Ms Jayashree Satagopan, new CFO of Sun
i:a‘ﬁft:ﬁm;o;\/uso - 1;93%;;’;5: Pharma to understand the current vision of management on domestic
Free float (%) a5 andinnovative business. Note that Sun has recently undergone several
Avg. daily value traded (INR mn) 3,883.8

changes in management with Mr Kirti Ganorkar appointed as MD and
Mr Richard Ascroft appointed as CEO, North America.

SHAREHOLDING PATTERN Sun will continue to focus on domestic formulations and innovative

jun-25  Mar25  Dec24 medicines business. Management is eyeing domestic growth via field
Promoter 54.48%  54.48%  5438%  force expansion and GLP-1 launch next year. The initial impression of
Fll 17.26% 17.96% 18.05% . . . .
Legselvi’s US launch seems encouraging, but it will take a couple of
DIl 19.50% 18.70% 18.55%

Pledge 088%  0s88%  o0e9%  Years to stabilise. Sun expects llumya to do well despite future
competition from oral IL-23; retain ‘HOLD’ with a TP of INR1,830.

FINANCIALS (INNmn) | Domestic business: Field force expansion and GLP-1 to be key drivers
Year to March FY24A FY25A FY26E FY27E

Sun Pharma expects to report growth driven by field force expansion and

Revenue 4,84,969 525,784 567,269 6,21,061 ) ) L . . .
EBITDA 130231 152717 166837 186,306 introduction of new products. We think field force productivity would remain flattish
Adjusted profit 1,00,707 1,19,844 1,23,540 1,39,397 until field force addition slows down. The company is also geared for generic GLP-1
Diluted EPS (INR) 420 499 515 58.1 launch in CY26 and can benefit due to limited competition in the market.

EPS growth (%) 16.5 19.0 3.1 12.8 . L. . L. . .
ROAE (%) 160 161 152 165| Innovative medicine business: Initial Leqselvi engagements cheering
P/E (x) 407 34.2 331 29.4

The ramp-up in Sun’s innovative medicines business has led to ~500bp margin
expansion for Sun Pharma. The company has launched Legselvi and added
corresponding sales force in the US. The initial engagements are encouraging, but
the product would take a couple of years to stabilise. Sun awaits second phase Il
trial readout on Rinvoq after Abbvie posted superior efficacy data in the first
readout. Unloxyt is awaiting commercial launch in H2FY26. Sun believes it shall
86,000 continue to benefit from Ilumya’s medical benefit advantage even though J&J's first
83,200 in class oral IL-23 receptor peptide (Icotrokinra) posted equivalent efficacy in

1,790 *‘\(" ) 80,400 .. . Lo -
1710 v /\\" 77,600 moderate-to-severe psoriasis. Ilumya has also met the primary endpoint in Psoriatic
]
v

EV/EBITDA (x) 30.2 253 233 20.6
Dividend yield (%) 0.7 0.9 1.0 1.2

PRICE PERFORMANCE

1,950
1,870

1,630 74,800 Arthritis and the trial data is awaited. Note that Icotrokinra is also under trial in
1,550 72,000
Sep-24 Dec-24  Mar-25 Jun-25 Sep-25
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psoriatic arthritis. Refer to Sun Pharma’s TRx trends in this report.

Capital allocation: Domestic, innovation and new capacity in MP

Sun’s capital allocation priority would continue to be India and innovative medicines.
It plans to continue with field force expansion (as per requirement), launch new
introductions (India) and invest in innovative products. While Sun shall continue to
pursue the inorganic expansion route for innovative portfolio, we think it would not
allocate a large budget for R&D/M&A. Sun currently has adequate capacity for
domestic formulations however as Halol/Mohali are under compliance issues, Sun is
planning to add a new capacity in Madhya Pradesh, which will take four—five years.

Tax rate set to go up; retain ‘HOLD’

We estimate Sun’s revenue/PAT shall grow at 9%/8% CAGR over FY25-27E with
margins improving by 100bp, but the tax rate inching up going forward; retain
‘HOLD’ with an unchanged target price of INR1,830 (31x FY27E EPS).

Shrikant Akolkar Aashita Jain Gaurav Lakhotia Tanay Parab
Shrikant.Akolkar@nuvama.com Aashita.Jain@nuvama.com lakhotia.gaurav@nuvama.com Tanay.Parab@nuvama.com
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Bio in brief

Ms Jayashree Satagopan joined Sun Pharma in May-25 and was appointed Chief
Financial Officer effective from July 1, 2025.

She is a Bachelor of Commerce from the University of Madras, and holds
professional qualifications as Chartered Accountant (CA), Cost and Management
Accountant (CMA), and Company Secretary (CS).

In her last role, she was associated with Coromandel International as President
Corporate and Chief Financial Officer. In over three decades of her career, she was
associated with Pl Industries, International Paper Company, GE Healthcare, Ford
India, and Ashok Leyland.

Ms Jayashree Satagopan
She brings with her experience of managing multiple portfolios, cutting across
various geographies, in diverse sectors such as agri-solutions, healthcare,
manufacturing, and automotive sector.

EVP — Finance & Accounts and
Chief Financial Officer

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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Financial Statements

Income Statement (INR mn)

Balance Sheet (INR mn)

Year to March FY24A FY25A FY26E FY27E Year to March FY24A FY25A FY26E FY27E
Total operating income 4,84,969 5,25,784 5,67,269 6,21,061 Share capital 2,399 2,399 2,399 2,399
Gross profit 3,78,342 4,18,311 4,51,504 4,94,052 Reserves 6,34,268 7,19,781 7,94,765 8,85,373
Employee costs 94,291 99,731  1,08,623 1,19,244 Shareholders funds 6,36,668 7,22,180 7,97,164  8,87,772
R&D cost 31,775 32,485 36,457 33,342 Minority interest 34,592 2,679 3,189 3,709
Other expenses 1,22,046 1,33,378 1,39,587 1,55,159 Borrowings 28,457 18,696 15,943 13,317
EBITDA 1,30,231 1,52,717 1,66,837 1,86,306 Trade payables 56,533 61,843 66,829 73,166
Depreciation 25,566 25,754 26,766 29,033 Other liabs & prov 49,688 63,927 72,437 83,303
Less: Interest expense 2,385 2,314 2,151 1,320 Total liabilities 8,13,960 8,76,930 9,64,072 10,70,583
Add: Other income 13,542 19,650 20,259 22,285 Net block 1,01,923 1,00,359 1,03,876 1,07,962
Profit before tax 1,15,438 1,44,146 1,57,962 1,78,018 Intangible assets 1,73,020 1,79,600 1,81,195 1,82,949
Prov for tax 14,395 27,720 34,130 38,321 Capital WIP 11,077 12,343 12,343 12,343
Less: Exceptional item (4,943) (6,779) (8,180) 0 Total fixed assets 2,86,020  2,92,302 2,97,414  3,03,255
Reported profit 95,764 1,09,290 1,15,360 1,39,397 Non current inv 64,412 46,977 77,149 84,464
Adjusted profit 1,00,707 1,19,844 1,23,540 1,39,397 Cash/cash equivalent 1,91,052 2,49,877 2,18,175 2,68,227
Diluted shares o/s 2,399 2,399 2,399 2,399 Sundry debtors 1,12,494 1,30,461 1,52,308 1,70,154
Adjusted diluted EPS 42.0 49.9 51.5 58.1 Loans & advances 9,591 17,711 11,345 12,421
DPS (INR) 121 15.1 16.8 20.3 Other assets 1,45,652 1,34,201 2,03,284 2,27,666
Tax rate (%) 12.5 19.2 21.6 215 Total assets 8,13,960 8,76,930 9,64,072 10,70,583
Important Ratios (%) Free Cash Flow (INR mn)
Year to March FY24A FY25A FY26E FY27E Year to March FY24A FY25A FY26E FY27E
Gross Margin (%) 78.0 79.6 79.6 79.5 Reported profit 95,764 1,09,290 1,15,360 1,39,397
R&D as a % of sales 6.7 6.2 6.5 5.4 Add: Depreciation 25,566 25,754 26,766 29,033
Net Debt/EBITDA (1.2) (1.5) (1.2) (1.4) Interest (net of tax) 2,385 2,314 2,151 1,320
EBITDA margin (%) 26.9 29.0 29.4 30.0 Others (1,24,071) (16,864) 0 0
Net profit margin (%) 20.8 22.8 21.8 22.4 Less: Changes in WC 10,621 (3,236) (43,952) (21,850)
Revenue growth (% YoY) 10.4 9.0 8.1 9.3 Operating cash flow 1,21,350 1,40,721  1,09,014 1,48,420
EBITDA growth (% YoY) 11.8 17.3 9.2 11.7 Less: Capex (23,451) (24,014) (31,877) (34,874)
Adj. profit growth (%) 16.5 19.0 3.1 12.8 Free cash flow 97,899 1,16,707 77,137 1,13,546
Assumptions (%) Key Ratios
Year to March FY24A FY25A FY26E FY27E Year to March FY24A FY25A FY26E FY27E
GDP (YoY %) 6.7 6.0 6.2 6.2 RoE (%) 16.0 16.1 15.2 16.5
Repo rate (%) 6.5 6.0 5.0 5.0 RoCE (%) 17.4 20.3 20.6 20.9
USD/INR (average) 82.8 84.5 85.5 85.5 Inventory days 349 342 375 414
India growth (%) 9.5 13.7 12.8 12.0 Receivable days 85 84 91 95
Exports growth (%) 11.8 7.0 6.0 6.0 Payable days 194 201 203 201
US sales (USD mn) 1,854.0 1,921.0 1,979.2 509.4 | | Working cap (% sales) 25.6 22.0 33.0 34.4
API sales (USD mn) 231.8 251.9 265.8 66.3 Gross debt/equity (x) 0 0 0 0
Capex (USD mn) 283.3 284.1 372.7 407.8 Net debt/equity (x) (0.2) (0.3) (0.3) (0.3)
Interest coverage (x) 439 54.9 65.1 119.1
Valuation Metrics Valuation Drivers
Year to March FY24A FY25A FY26E FY27E Year to March FY24A FY25A FY26E FY27E
Diluted P/E (x) 40.7 34.2 331 29.4 EPS growth (%) 16.5 19.0 3.1 12.8
Price/BV (x) 6.4 5.7 5.1 46| |RoE (%) 16.0 16.1 15.2 16.5
EV/EBITDA (x) 30.2 253 233 20.6 EBITDA growth (%) 11.8 17.3 9.2 11.7
Dividend yield (%) 0.7 0.9 1.0 1.2 Payout ratio (%) ; 303 33.1 35.0 35.0

Source: Company and Nuvama estimates
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Key takeaways from meeting with CFO

India business: Focus on new launches, MR expansion and GLP-1

What is working for Sun Pharma in domestic formulations?

Sun Pharma’s outperformance versus IPM over the past few year’s sales is driven by
field force expansion, growing doctor engagement, strong brand equity and
customer stickiness. The company launched ~40 products in FY25 and would
continue to launch new products, which can help Sun grow in domestic
formulations. Furthermore, the company would continue to add field force as per
requirements (in the near term). Sun is already the number one ranked company in
13 therapies. However, adding MRs has worked quite well for the company. Sun
does not have a high exposure for in-licensed portfolio.

Innovation in India

The Indian market is also warming up for innovative products and there is traction
in products such as monoclonal antibodies and cardiac products. The domestic
market seems to be ready to pay a premium for innovation, as demand possibly
exists for drugs with incremental therapeutic benefit than the existing standard of
care. Currently, some large companies are focused on innovative products in India.
Sun Pharma has launched Cequa in India.

For the domestic business, the company has enough capacity. While oncology is a
growing area in India, Sun will not enter in the institutional segment.

GLP-1 opportunity in India

GLP-1 (generic Semaglutide) remains a formidable opportunity for the Indian
pharma industry. However, it would be difficult to put a number to the opportunity.
While the opportunity opens up, there could be constraints because of supply chain
and hence, all players shall be unable to launch on day-1. Overall, GLP-1 is likely to
be a good opportunity for Indian branded generic players, including for Sun Pharma.

How Sun is planning to capture the GLP-1 opportunity in India

Sun Pharma would be launching its generic Semaglutide on day 1 of expiry. The initial
focus would be in the metro cities and then on tier 2/3 cities. As Semaglutide is
nearing the patent expiry, Sun would not have enough time to in-license any GLP-1
drug. Hence, Sun would prefer to build its own GLP-1 brand.

Innovative medicines business: Leading Sun’s margin improvement

Innovative products portfolio leads to ~500bp gross margin expansion in
consolidated financials. Sun is open to expand geographical footprint and portfolio

The specialty portfolio has benefitted Sun in expanding its consolidated gross
margins by ~500bps in the past five years, which has also led to an improvement in
EBITDA margins. Sun can further expand its specialty portfolio by investing in phase
Il type assets in the future. While Sun is open to addition of specialty assets, it may
not spend a large amount on R&D or acquisition of specialty assets. Sun is largely
focused on the US market, but is also open to looking at the other developed
markets, especially in Europe. In the near-to-mid-term, llumya, Winlevi, Cequa and
Odomzo would drive the specialty business growth.

Tariffs: Sun may avoid US tariffs on European products due to supply chain

The US tariff situation remains uncertain, however, as things stand, the European
tariffs would only be applicable after conclusion of section 232 inquiry. The tariffs
on Europe are also based on substantive transformation of the branded products.

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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While Sun Pharma’s specialty portfolio label shows manufacturing location in
Europe, some of its products see substantive transformation outside Europe
(manufacturing of drug substance). Hence, Sun believes it can avoid tariffs in Europe.
The MFN based pricing would affect Medicaid and most of Sun’s specialty products
are a part of Medicare.

Winlevi: performance turns around

Winlevi’s TRx growth has been weak in the past. The company made some changes
in its distribution a year back, which has led to improvement in the performance in
the recent months. The product is now seeing TRx growth, which can help to drive
the specialty portfolio growth in the medium term.

llumya: Not expecting tariff impact due to manufacturing in South Korea; ramp-up
likely to continue due to advantage from medical benefit

llumya drug substance is being manufactured in South Korea and hence, European
tariffs would not be applicable as per management’s current thought process. For
Sun Pharma, it will take some time to change the source of drug substance
manufacturing for llumya.

Recently J&J came up with phase lll clinical trial for its IL-23 oral peptide Icotrokinra.
Sun is awaiting the readout of the second phase Ill trial data and believes that oral
IL-23 peptide does not seem to be a risk for llumya as it is a medical benefit product
(PFS) and Sun will stick to its medical benefit strategy.

Legselvi: Initial engagements cheering, awaits Rinvoq’s second Phase Il trial readout

Sun Pharma has launched the product and it is happy with the initial engagements
with payers. Field force has been added and its marketing team is working on
product enrolment. Legselvi would take a couple of years to show stability.

Recently, Abbvie has come up with the phase Ill trial data for Rinvoq, however, Sun
believes it has a head start against Rinvoq, which it should benefit from. Sun awaits
the second phase Ill trial data. Patients on Rinvoq may face thrombotic events, which
can be a significant factor to consider for patients. On the other hand, there are
concerns on the Alopecia Areata market, as volumes of existing products seem to be
stagnating.

Unloxyt: Launch planned in H2FY26

Launch The launch would take place in H2FY26E as Sun is expecting a label update.
Generics business: Planning to add new unit in MP

The US generics business has been constrained due to the compliance issues at Halol
and other units. The company is planning to build a new facility in Madhya Pradesh,
which can help Sun in growing its generic exports. The new unit can also help in
decoupling the manufacturing away from Halol and other units. The MP unit would
take four—five years to be completed.

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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US TRx trends

llumya’s TRx growth for Jul-Aug’25 has been 7% YoY and it is inching up gradually.
Tremfya has been ramping up well and has taken away a decent chunk of the volume

share from Skyrizi over the past two years.

Exhibit 1: llumya TRx increases ~7% in Jul-Aug’25 versus Jul-Aug’24
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Exhibit 2: Tremfya taking away share from Skyrizi; llumya largely stagnant
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Winlevi has been reporting a decrease in monthly prescriptions and was ~65,500 in
Aug-25 versus compared with ~100,000 in Sep-23. The retail Rx has remained largely
stable while the institutional Rx has seen a downward trend.

Exhibit 3: Winlevi posting fall in institutional Rx; reports ~“35% decrease in monthly institutional Rx over last two years
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Odomzo has been reporting a consistent ramp-up in Rx over the past 20—24 months
and is capturing an increased volume share. Its volume share has gone up from 18%

in Dec-23 to 25% in Aug-25 vis-a-vis Erivedge’s share, which has dropped from 82%
to 75% over the same period.

Exhibit 4: Odomzo posts steady pick up in Rx... Exhibit 5: ...and is capturing an increasing volume share
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Cequa TRx has stayed range-bound with mere ~1% YoY growth in Jul-Aug’25 over
Jul-Aug’24. Its market share has also remained largely stable over past two years.

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset
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Exhibit 6: Cequa TRx stagnant at ~1% YoY growth (Jul-Aug’25 versus Jul-Aug’24)
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Exhibit 7: Cequa largely stable with respect to market share
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Exhibit 8: Olumiant TRx has remained stable despite approval in alopecia areata
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Company Description

Sun Pharmaceuticals is the largest Indian Pharma company with an impressive track
record of organic and inorganic growth. Various US acquisitions augment SUNP’s
pipeline with differentiated products, where SUNP has turned around business in a
highly profitable manner — Taro/ TDPL/Natco’s brands/etc. SUNP is among the first
few Indian pharma players to have shifted focus to specialty from generics. It has
invested ~USD2bn in this business so far. Within specialty, dermatology and
ophthalmology are the key investment areas. While the company has entered the
commercialisation phase for most of specialty products, it continue to, invest in
development of specialty pipeline, and in evaluating new markets for
commercialising specialty products.

Investment Theme

Sun’s specialty products are likely to be key growth drivers in the next three years.
While Absorica is likely to trough out, llumya and Cequa should help mitigate losses.
Recovery in US business, steady EM and RoW growth, solid domestic chronic biz can
provide comfort to base business. But, high R&D spend may limit earnings growth
to low double digits. LEQSELVI ramp-up, Unloxyt launch and llumya’s trial data in
psoriatic arthritis are key monitorables.

Key Risks

e Slowdown in specialty uptick particularly llumya
e Competition from rival products especially in Legselvi.
e USFDA inspection risk

e Currency risk

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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Additional Data

Management Holdings — Top 10*
Managing Director Kirti Ganorkar % Holding % Holding
CFO Jayashree Satagopan ICICI Pru AMC 3.91 NPSTrust 1.37
LIC 3.38 HDFC AMC 1.10
SBI Funds 2.06 Norges Bank 1.01
CEO (North America) Richard Ascroft Vanguard Inc 1.87 GQG 0.90
Auditor SRBC&Co.LLP Blackrock 1.60 UTI Asset 0.78
*Latest public data
Recent Company Research Recent Sector Research
Date Title Price Reco Date Name of Co./Sector Title
Product mix, ROW growth aid . US Biosecure Act back under
1-Jul-2 i 1,707 Hol 12-Sep-2
31-Jul-25 margin beat; Result Update 70 old Sep-25  Pharmaceuticals discussion; Sector Update
22-May-25 US policy-led overhang to persist; 1732 Hold 03-5ep-25  Neuland Labs Pr.or'm?lng growth  panorama;
Result Update Initiating Coverage
Milestone boosts earnings; trials o Nearing oral GLP-1 opportunity;
31-Jan-25 delaye; Result Update 1,757 Hold 28-Aug-25 Divi's Lab. Company Update
Rating and Daily Volume Interpretation
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Rating Rationale & Distribution: Nuvama Research

. Expected absolute returns . TP
Rating over 12 months Rating Distribution
Buy 15% 202
Hold <15% and >-5% 69
Reduce <-5% 37
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DISCLAIMER

Nuvama Wealth Management Limited (defined as “NWML” or “Research Entity”) a company duly incorporated under the Companies Act, 1956 (CIN No L67110MH1993PLC344634) having
its Registered office situated at 801- 804, Wing A, Building No. 3, Inspire BKC, G Block, Bandra Kurla Complex, Bandra East, Mumbai — 400 051 is regulated by the Securities and Exchange
Board of India (“SEBI”) and is licensed to carry on the business of broking, Investment Adviser, Research Analyst and other related activities. Name of Compliance/Grievance officer: Mr. Atul
Bapna, E-mail address: complianceofficer.nwm@nuvama.com Contact details +91 (22) 6623 3478 Investor Grievance e-mail address- grievance.nwm@nuvama.com

This Report has been prepared by NWML in the capacity of a Research Analyst having SEBI Registration No.INH000011316 and Enlistment no. 5723 with BSE and distributed as per SEBI
(Research Analysts) Regulations 2014. This report does not constitute an offer or solicitation for the purchase or sale of any financial instrument or as an official confirmation of any
transaction. Securities as defined in clause (h) of section 2 of the Securities Contracts (Regulation) Act, 1956 includes Financial Instruments and Currency Derivatives. The information
contained herein is from publicly available data or other sources believed to be reliable. This report is provided for assistance only and is not intended to be and must not alone be taken as
the basis for an investment decision. The user assumes the entire risk of any use made of this information. Each recipient of this report should make such investigation as it deems necessary
to arrive at an independent evaluation of an investment in Securities referred to in this document (including the merits and risks involved), and should consult his own advisors to determine
the merits and risks of such investment. The investment discussed or views expressed may not be suitable for all investors.

This information is strictly confidential and is being furnished to you solely for your information. This information should not be reproduced or redistributed or passed on directly or indirectly
in any form to any other person or published, copied, in whole or in part, for any purpose. This report is not directed 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, regulation or which
would subject NWML and associates, subsidiaries / group companies to any registration or licensing requirements within such jurisdiction. The distribution of this report in certain
jurisdictions may be restricted by law, and persons in whose possession this report comes, should observe, any such restrictions. The information given in this report is as of the date of this
report and there can be no assurance that future results or events will be consistent with this information. This information is subject to change without any prior notice. NWML reserves
the right to make modifications and alterations to this statement as may be required from time to time. NWML or any of its associates / group companies 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 this report. NWML is committed to providing independent and transparent
recommendation to its clients. Neither NWML nor any of its associates, group companies, directors, employees, agents or representatives shall be liable for any damages whether direct,
indirect, special or consequential including loss of revenue or lost profits that may arise from or in connection with the use of the information. Our proprietary trading and investment
businesses may make investment decisions that are inconsistent with the recommendations expressed herein. Past performance is not necessarily a guide to future performance .The
disclosures of interest statements incorporated in this report are provided solely to enhance the transparency and should not be treated as endorsement of the views expressed in the
report. The information provided in these reports remains, unless otherwise stated, the copyright of NWML. All layout, design, original artwork, concepts and other Intellectual Properties,
remains the property and copyright of NWML and may not be used in any form or for any purpose whatsoever by any party without the express written permission of the copyright holders.

NWML shall not be liable for any delay or any other interruption which may occur in presenting the data due to any reason including network (Internet) reasons or snags in the system, break
down of the system or any other equipment, server breakdown, maintenance shutdown, breakdown of communication services or inability of the NWML to present the data. In no event
shall NWML be liable for any damages, including without limitation direct or indirect, special, incidental, or consequential damages, losses or expenses arising in connection with the data
presented by the NWML through this report.

We offer our research services to clients as well as our prospects. Though this report is disseminated to all the customers simultaneously, not all customers may receive this report at the
same time. We will not treat recipients as customers by virtue of their receiving this report.

NWML and its associates, officer, directors, and employees, research analyst (including relatives) worldwide may: (a) from time to time, have long or short positions in, and buy or sell the
Securities, mentioned herein or (b) be engaged in any other transaction involving such Securities and earn brokerage or other compensation or act as a market maker in the financial
instruments of the subject company/company(ies) discussed herein or act as advisor or lender/borrower to such company(ies) or have other potential/material conflict of interest with
respect to any recommendation and related information and opinions at the time of publication of research report or at the time of public appearance. (c) NWML may have proprietary
long/short position in the above mentioned scrip(s) and therefore should be considered as interested. (d) The views provided herein are general in nature and do not consider risk appetite
or investment objective of any particular investor; readers are requested to take independent professional advice before investing. This should not be construed as invitation or solicitation
to do business with NWML (e) Registration granted by SEBI and certification from NISM in no way guarantee performance of NWML or provide any assurance of returns to investors and
clients.

NWML or its associates may have received compensation from the subject company in the past 12 months. NWML or its associates may have managed or co-managed public offering of
securities for the subject company in the past 12 months. NWML or its associates may have received compensation for investment banking or merchant banking or brokerage services from
the subject company in the past 12 months. NWML or its associates may have received any compensation for products or services other than investment banking or merchant banking or
brokerage services from the subject company in the past 12 months. NWML or its associates have not received any compensation or other benefits from the Subject Company or third party
in connection with the research report. Research analyst or his/her relative or NWML'’s associates may have financial interest in the subject company. NWML and/or its Group Companies,
their Directors, affiliates and/or employees may have interests/ positions, financial or otherwise in the Securities/Currencies and other investment products mentioned in this report. NWML,
its associates, research analyst and his/her relative may have other potential/material conflict of interest with respect to any recommendation and related information and opinions at the
time of publication of research report or at the time of public appearance.

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: ( i) exchange rates can be volatile and are subject to large fluctuations; ( ii)
the value of currencies may be affected by numerous market factors, including world and national economic, political and regulatory events, events in equity and debt markets and changes
in interest rates; and (iii) currencies may be subject to devaluation or government imposed exchange controls which could affect the value of the currency. Investors in securities such as
ADRs and Currency Derivatives, whose values are affected by the currency of an underlying security, effectively assume currency risk.

Research analyst has served as an officer, director or employee of subject Company: No

NWML has financial interest in the subject companies: No

NWML’s 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 publication of
research report.

Research analyst or his/her relative has actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding the date of publication
of research report: No

NWML has actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding the date of publication of research report: No
Subject company may have been client during twelve months preceding the date of distribution of the research report.

There were no instances of non-compliance by NWML on any matter related to the capital markets, resulting in significant and material disciplinary action during the last three years.
A graph of daily closing prices of the securities is also available at www.nseindia.com
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Analyst Certification:
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.

Additional Disclaimers

Disclaimer for U.S. Persons

This research report is a product of NWML, 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 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 by NWML only 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, NWML has entered into an agreement with a U.S. registered broker-dealer, Nuvama Financial Services Inc. (formerly Edelweiss Financial Services Inc.) ("NFSI"). Transactions in
securities discussed in this research report should be effected through NFSI.

Disclaimer for U.K. Persons
The contents of this research report have not been approved by an authorised person within the meaning of the Financial Services and Markets Act 2000 ("FSMA").

In the United Kingdom, this research report is being distributed only to and is directed only at (a) persons who have professional experience in matters relating to investments falling within
Article 19(5) of the FSMA (Financial Promotion) Order 2005 (the “Order”); (b) persons falling within Article 49(2)(a) to (d) of the Order (including high net worth companies and unincorporated
associations); and (c) any other persons to whom it may otherwise lawfully be communicated (all such persons together being referred to as “relevant persons”).

This research report must not be acted on or relied on by persons who are not relevant persons. Any investment or investment activity to which this research report relates is available only
to relevant persons and will be engaged in only with relevant persons. Any person who is not a relevant person should not act or rely on this research report or any of its contents. This
research report must not be distributed, published, reproduced or disclosed (in whole or in part) by recipients to any other person.

Disclaimer for Canadian Persons

This research report is a product of NWML, which is the employer of the research analysts who have prepared the research report. The research analysts preparing the research report are
resident outside the Canada and are not associated persons of any Canadian registered adviser and/or dealer and, therefore, the analysts are not subject to supervision by a Canadian
registered adviser and/or dealer, and are not required to satisfy the regulatory licensing requirements of the Ontario Securities Commission, other Canadian provincial securities regulators,
the Investment Industry Regulatory Organization of Canada and are not required to otherwise comply with Canadian rules or regulations regarding, among other things, the research analysts'
business or relationship with a subject company or trading of securities by a research analyst.

This report is intended for distribution by NWML only to "Permitted Clients" (as defined in National Instrument 31-103 ("NI 31-103")) who are resident in the Province of Ontario, Canada
(an "Ontario Permitted Client"). If the recipient of this report is not an Ontario Permitted Client, as specified above, then the recipient should not act upon this report and should return the
report to the sender. Further, this report may not be copied, duplicated and/or transmitted onward to any Canadian person.

NWML is relying on an exemption from the adviser and/or dealer registration requirements under NI 31-103 available to certain international advisers and/or dealers. Please be advised
that (i) NWML is not registered in the Province of Ontario to trade in securities nor is it registered in the Province of Ontario to provide advice with respect to securities; (i) NWML's head
office or principal place of business is located in India; (iii) all or substantially all of NWML's assets may be situated outside of Canada; (iv) there may be difficulty enforcing legal rights against
NWML because of the above; and (v) the name and address of the NWML's agent for service of process in the Province of Ontario is: Bamac Services Inc., 181 Bay Street, Suite 2100, Toronto,
Ontario M5J 2T3 Canada.

Disclaimer for Singapore Persons

In Singapore, this report is being distributed by Nuvama Investment Advisors Private Limited (NIAPL) (Previously Edelweiss Investment Advisors Private Limited ("EIAPL")) (Co. Reg. No.
201016306H) which is a holder of a capital markets services license and an exempt financial adviser in Singapore and (ii) solely to persons who qualify as "institutional investors" or "accredited
investors" as defined in section 4A(1) of the Securities and Futures Act, Chapter 289 of Singapore ("the SFA"). Pursuant to regulations 33, 34, 35 and 36 of the Financial Advisers Regulations
("FAR"), sections 25, 27 and 36 of the Financial Advisers Act, Chapter 110 of Singapore shall not apply to NIAPL when providing any financial advisory services to an accredited investor (as
defined in regulation 36 of the FAR. Persons in Singapore should contact NIAPL in respect of any matter arising from, or in connection with this publication/communication. This report is
not suitable for private investors.

Disclaimer for Hong Kong persons

This report is distributed in Hong Kong by Nuvama Investment Advisors (Hong Kong) Private Limited (NIAHK) (Previously Edelweiss Securities (Hong Kong) Private Limited (ESHK)), a licensed
corporation (BOM -874) licensed and regulated by the Hong Kong Securities and Futures Commission (SFC) pursuant to Section 116(1) of the Securities and Futures Ordinance “SFO”. This
report is intended for distribution only to “Professional Investors” as defined in Part | of Schedule 1 to SFO. Any investment or investment activity to which this document relates is only
available to professional investor and will be engaged only with professional investors.” Nothing here is an offer or solicitation of these securities, products and services in any jurisdiction
where their offer or sale is not qualified or exempt from registration. The report also does not constitute a personal recommendation or take into account the particular investment objectives,
financial situations, or needs of any individual recipients. The Indian Analyst(s) who compile this report is/are not located in Hong Kong and is/are not licensed to carry on regulated activities
in Hong Kong and does not / do not hold themselves out as being able to do so.

INVESTMENT IN SECURITIES MARKET ARE SUBJECT TO MARKET RISKS. READ ALL THE RELATED DOCUMENTS CAREFULLY BEFORE
INVESTING.
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