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TP: Rs 845 | A 34%

Near-term guidance lowered; long-term guidance intact

= Sales/ EBITDA / PAT were 1%/ 4.7% and 22% above our estimates. Foram Parekh
Research Analyst

EBITDA margin reported 80 bps above our estimates at 21.8% research@bobcaps.in

= Long-term revenue target of USD1bn intact. FY27E to be the year of

growth with the execution of deferred shipment at NJ Bio

= We ascribe PE of 44x due to its strong capabilities in the niche

technologies to arrive at TP of Rs 845 on the stock

In-line result — Sales declined 8% YoY but grew 1.1% QoQ o0 Rs 5.5 bn. The Key changes
decline was primarily due to the fall of 8% in Pharma CDMO and 22% in API sales Target Rating
(shutdown of Nacharam plant), offset by 122% YoY growth in Specialty Chemical v <)
segment. During the quarter, material cost lowered by 19% YoY, however, due to
the integration of last year’s acquired facilities of NJ Bio and Sapala, employee costs Ticker/Price COHANCE IN/Rs 629
rose by 24% YoY and Other expenses by 35.7% YoY; thereby resulting in EBITDA Market cap US$ 2.7bn
decline of 41% YoY, but 8% growth on QoQ. Due to integration, depreciation also Free float 50%
increased by 16.5% YoY, resulting in PAT declining 52% YoY; but 43% QoQ. 3MADV US$ 14.6mn

52wk high/low Rs 1,360/Rs 621
Deferred shipment weigh on CDMO growth; good traction in late-stage Promoter/FPI/DII 50%/11%/17%

molecules- Sales in this segment declined 8% YoY but grew 14% QoQ to Rs 2.3bn. ~ Seuree:NSE|Price as of 13 Nov 2025

The decline was due to destocking in two molecules, Biotech funding issues and Key financials

deferred shipments from NJ Bio,. However, going forward, the niche technology Y/E 31 Mar FY25A FY26E FY27E
segment is expected to grow with commercialising of Phase Il molecules in Total revenue (Rs mn) 26103 26,000 29.900
Bioconjugation and working with 3 large innovators by expanding payloads portfolio EBITDA (Rs mn) 799 6,760 8,821
and Clinical Collaborations. Within the small molecules segment, Cohance has 9 Adj. net profit (Rs mn) 5464 4343 6,034
molecules in phase Ill with 15 intermediates. Out of 9 molecules, 2 have witnessed Adj. EPS (Rs) 43 13 158
USFDA approval while another 2 are expected to receive approvals within 8-12 Consensus EPS (Rs) 148 148 204
months for commercialisation. Adj. ROAE (%) 149 167 225

Adj. PIE (x) 439 555 399
Niche technologies sales to pick up in FY27- During H1FY26, niche technologies EVIEBITDA (x) 01 356 273

Adj. EPS growth (%) 48) (209 389

contributed 17% of sales vs mid-teens growth in FY25. Going forward, growth to be
Source: Company, Bloomberg, BOBCAPS Research

driven by 1) commercialisation of deferred shipment in FY27 2) launch and scale up

of 3 payloads 2) execution of end-to-end bioconjugation suite and 4) shipment of Stock performance

first GMP order from Sapala from H2FY27E. ———— COHANCE ——— NSE Nifty (Relative)
1,380

FY26 to be flat,FY27E to be the growth year; maintain BUY - We believe most of 1,180

the pessimism is factored in the current valuation where the stock is trading at a PE 980

of 32x onSep’27 EPS and we ascribe PE of 44x, due to its strong capabilities in the 222

niche technologies to arrive at TP of Rs 845 on the stock. T

RSP RIITNNE

Source: NSE

BOB Capital Markets Ltd is a wholly owned subsidiary of Bank of Baroda
Important disclosures and analyst certifications are provided at the end of the report. ‘
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Financial Highlights

Fig 1 — Quarterly Snapshot
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Rs mn (Consolidated) 2QFY26 2QFY25 YoY (%) 1QFY26 QoQ (%) Estimgt(:e i Var (%)
Net Sales 5,556 6,038 (8.0) 5,493 1.1 5,500 1.0
Total Expenditure 4,346 3,984 91 4,373 (0.6) 4,345 0.0
Operating profit 1,210 2,054 (41.1) 1,120 8.0 1,155 47
OPM (%) 21.8% 34.0% (36.0) 20.4% 6.8 21.0% 37
Other Operating Income

EBITDA 1,210 2,054 (41.1) 1,120 8.0 1,155 47
Margin (%) 21.8% 34.0% 20.4% 21.0%

One time expense /ESPOS 0 0 171 0

Forex gain /loss 0 0 23 0

Adjusted EBITDA 1,210 2,054 (41.1) 1,314 (8.0) 1,155 47
Other Income 156.0 162 (3.6) 142 10.1 130 20.0
Interest 87.6 96 (8.8) 102 (13.9) 100 (12.4)
Depreciation 440.2 378 16.5 451 (2.5) 450 (2.2)
PBT before exceptionals 838 1,742 (51.9) 709 18.2 735 14.0
Adjusted PBT 838 903 (7.2)

Share associates (incl. Rising Pharma) -

Extraordinary exp+Prior years tax - 81

PBT after exceptionals 838 1,742 (51.9) 628 335 735 14.0
Current Tax 173.8 359 (51.6) 164 6.2 194 (10.4)
Tax/PBT(%) 20.7% 20.6% 26.1% 26.4%

Reported PAT 664 1,382 (52.0) 464 43.1 541 227
PAT % 11.9% 22.9% (47.8) 8.4% 415 9.8% 215
Adjusted PAT 664 1,382 (52.0) 658 0.9 541 228
Source: Company, BOBCAPS Research

Fig 2 — Segmental Revenue

Rs mn 20FY26 20FY25 YoY (%) 1QFY26 QA proee Var (%)
Pharma CDMO 2,310.0 2,500 (7.6) 2,035 135 2,000 155
Specialty COMO 702.0 264 165.9 505 39.0 500 404
API 2,543.0 3,273 (22.3) 2,954 (13.9) 3,000 (15.2)
Total 5,555.0 6,037 5494 60.6 5,500 1.0

Source: Company, BOBCAPS Research
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Financial Charts

Fig 3 — Pharma CDMO sales growth lowered YoY due to
delayed shipment

/&3 BOBCAPS
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Fig 4 — Specialty Chemicals sales increasing on lower
base
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Fig 5 — API sales lowered due to shutdown of Nacharam
facility

Source: Company, BOBCAPS Research

Fig 6 — Sales lower YoY due to lower Pharma CDMO and
API sales
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Fig 7 — EBITDA margin lowered due to operational
deleverage

Source: Company, BOBCAPS Research

Fig 8 — Lower operations led to decline in EPS growth
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Earnings Call highlights

Outcome from CPHI (Convention on Pharmaceutical Ingredients) in Frankfurt -
Senior team met with over 340+ customers, a balanced mix of existing partners and
new prospects across the US, Europe and Japan.

Innovators continue to actively look for deepening supply chains beyond China.

Strong and growing interest in high potent ADCs and oligonucleotide capabilities.

Small molecule

Phase lll - late phase molecules in the respiratory inflammatory segment received US
regulatory approval. Delivering 4 KSMs for these molecules using preliminary
applications. Opens a multi-year commercial revenue stream as the product runs post-
launch.

Executing nine phase three molecules, of which four are expected to transition into
commercial supply over the next 12 to 18 months and two have already moved into
launch stage delivery.

Phase Il - Many Phase Il programs are progressing towards validation and scale up,
many of them across high performance and complex chemistry

NJ Bio - slowdown in biotech funding.

Seen some project shipments pushed by two to three quarters due to extended CMT
timelines for parts

Customers - Have added 17 new biotech customers year to its date. have successfully
completed a GMP conjugation project for an EDT program, validating the site readiness
for commercial execution.

ADC - Building a conjugation site to accompany customers in phase two in USA at NJ
Bio. Executing a complete business continuity plan for Edtrium, a key intermediate used
in commercial ADCs.

Developed portfolio of payloads with three new payloads being launched in FY26. Have
opened a new high potent capability in India up to OEB6 for customer projects and is
witnessing good response with new projects.

Client preference - Continues to see healthy traction from those large innovators and
biotechs, many of whom are consolidating suppliers and prefer to work with integrated
partners capable of managing data linker synthesis, conjugation support, and analytical
characterization under one umbrella.

Manufacturing distribution between NJ and Cohance - NJ Bio handling early
development, conjugation support, and analytics to support analytical methods
development, while India facilities focus on payload and linker synthesis at scale

4 14 November 2025
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Oligonucleotide

Current status - Still in the early build phase. Larger-scale Oligo building blocks,
CGMP and non-CGMP facilities, have now been inaugurated. The company is working
on 35+ active molecules across building blocks and vehicles.

Orders - have repeat orders from key customers in the US, EU, and Japan, and first
GMP orders from customers are scheduled between October and November 2026.

Sapala -

Upgrading infrastructure - Have upgraded the analytical infrastructure with platforms
such as superecritical fluid chromatography and high-resolution mass spectroscopy.
Transferring methods from US and Hyderabad teams into Sapala to create a seamless,
early-phase, and intermediate backbone for the CDMO franchise.

AP| ++ -

API Filing - targeting 10 lings for FY26. completed two validations already, and another
four are in progress.

Order - secured commercial orders from two big pharma customers as part of product
life cycle management office.

FDF -

Pipeline - Have five launches planned for FY26 and another 10 formulation projects in
are the pipeline, likely to phase over the next few years.

Adding capabilities of liquid and topical corticosteroid formulations, backed by active
customer demand. Expect gradual improvement through 2H as remediation work
progresses and customer confidence further strengthens.

NJ Bio sales - expecting NJ Bio in 2026 to deliver a similar revenue as that of 2025
Overall sales — guidance lowered from double digit growth rate to flattish in FY26

Overall margin — Margin guidance lowered from early 30s EBITDA to high 20s

5 14 November 2025
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Cohance earnings were reported in line with our estimates. Due to deferred shipments
at NJ bio unit, we envisage flattish FY26 earnings and have reduced our EPS by 25%
inFY26E,30% in FY27 and 23% in FY28. However, we maintain BUY owing to the
promising niche technologies and that Cohance has the largest capabilities and
capacities in the industry, which will enable the company to achieve its long-term
revenue target of USD 1bn by FY30.

We believe most of the pessimism is factored in the current valuation where the stock is
trading at PE of 32x onSep’27 EPS. We ascribe a PE of 44x due to its strong
capabilities in the niche technologies to arrive at TP of Rs 845 on the stock.

Fig 9 — Change in estimates

New Old Change (%)

FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E
Revenue 26,000 29,900 35,880 29496 37165 46457 (12) (20) (23)
EBITDA 6,760 8,821 12,199 9144 12822 16260 (26) (31) (25)
EBITDAM 26 30 33 31 35 35
EPS 1.3 15.8 227 15.1 226 294 (25) (30) (23)
Source: Company, BOBCAPS Research

Fig 10 — 1YF PE chart
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Financials

Income Statement Per Share

Y/E 31 Mar (Rs mn) FY24A FY25A FY26E FY27E FY28E YIE 31 Mar (Rs) FY24A FY25A FY26E FY27TE  FY28E

Total revenue 23,922 26,103 26,000 29,900 35,880 Reported EPS 15.1 14.3 11.3 15.8 22.7

EBITDA 7,469 7,996 6,760 8,821 12,199 Adjusted EPS 15.1 143 11.3 15.8 22.7

Depreciation 1,139 1,482 1,200 1,210 1,276 Dividend per share 15 1.5 1.5 15 1.5

EBIT 6,330 6,514 5,560 7,611 10,923 Book value per share 815 88.4 91.9 96.8 102.6

Net interest inc./(exp.) 406 411 456 347 289

Other inc./(exp.) 731 514 700 800 1,000 Valuations Ratios

Exceptional items (1,065) (628) 0 0 0 YIE 31 Mar (x) FY24A  FY25A  FY26E  FY27E  FY28E

EBT 6,655 6,617 5,804 8,063 11,634 EV/Sales 10.1 9.2 9.3 8.1 6.7

Income taxes 1,981 1,781 1,461 2,030 2,928 EV/EBITDA 323 30.1 356 273 19.8

Extraordinary items 0 0 0 0 0 Adjusted P/E 418 439 55.5 39.9 21.7

Min. int./Inc. from assoc. 0 0 0 0 0 P/BV 7.7 71 6.8 6.5 6.1

Reported net profit 4,674 4,836 4,343 6,034 8,706

Adjustments 0 0 0 0 0 DuPont Analysis

Adjusted net profit 5,739 5,464 4,343 6,034 8,706 YIE 31 Mar (%) FY24A  FY25A  FY26E  FY27E  FY28E
Tax burden (Net profit/PBT) 70.2 731 74.8 74.8 74.8

Balance Sheet Interest burden (PBT/EBIT) 105.1 101.6 104.4 105.9 106.5

Y/E 31 Mar (Rs mn) FY24A FY25A FY26E FY27E FY28E EBIT margin (EBIT/Revenue) 26.5 25.0 214 255 304

Accounts payables 2,418 2,685 2,279 2,101 2,428 Asset turnover (Rev./Avg TA) 61.7 70.7 72.6 87.0 102.5

Other current liabilities 0 0 0 0 0 Leverage (Avg TA/Avg Equity) 0.3 0.3 0.3 0.3 0.3

Provisions 0 0 0 0 0 Adjusted ROAE 18.5 16.2 16.4 234 28.1

Debt funds 5,274 2,584 2,455 2,332 2,215

Other liabilities 0 0 0 0 0 Ratio Analysis

Equity capital 381 390 390 390 390 YIE 31 Mar FY24A  FY25A FY26E  FY27E  FY28E

Reserves & surplus 30,671 33,280 34,612 36,510 38,683 YoY growth (%)

Shareholders’ fund 31,052 33,670 35,002 36,900 39,073 Revenue (10.4) 9.1 (0.4) 15.0 20.0

Total liab. and equities 38,744 36,924 39,964 41,992 44,562 EBITDA (23.8) 741 (15.5) 305 383

Cash and cash eq. 9,440 2,942 5,027 4,973 3,348 Adjusted EPS (14.7) (4.8) (20.9) 389 443

Accounts receivables 6,469 7,721 6,411 6,553 7,864 Profitability & Return ratios (%)

Inventories 5,986 4,674 4,331 3,539 4,089 EBITDA margin 312 30.6 26.0 295 34.0

Other current assets 0 0 0 0 0 EBIT margin 26.5 25.0 214 25.5 304

Investments 0 0 0 0 0 Adjusted profit margin 19.5 18.5 16.7 20.2 243

Net fixed assets 15,845 21,596 22,676 23,810 25,000 Adjusted ROAE 16.0 14.9 16.7 225 28.3

CWIP 0 0 0 0 0 ROCE 211 194 22.0 29.6 36.8

Intangible assets 0 0 0 0 0 Working capital days (days)

Deferred tax assets, net 0 0 0 0 0 Receivables 99 108 0 80 80

Other assets 1,002 9) 733 876 997 Inventory N 65 61 43 42

Total assets 38,742 36,924 39,964 41,992 44,562 Payables 54 54 43 36 37
Ratios (x)

Cash Flows Gross asset turnover 0.6 0.7 0.7 0.9 1.0

Y/E 31 Mar (Rs mn) FY24A FY25A FY26E FY27E FY28E Current ratio 9.5 6.1 6.9 6.6 6.0

Cash flow from operations 3,545 3,364 2,914 2,235 0 Net interest coverage ratio 15.6 15.8 12.2 219 37.8

Capital expenditures (2,500) (2,800) (3,100) (3,400) 0 Adjusted debt/equity 0.2 0.1 0.1 0.1 0.1

Change in investments 0 0 0 0 0 Source: Company, BOBCAPS Research | Note: TA = Total Assets

Other investing cash flows 0 0 0 0 0

Cash flow from investing (2,500) (2,800) (3,100) (3,400) 0

Equities issued/Others 0 0 0 0 0

Debt raised/repaid 1,915 (2,690) (129) (123) 0

Interest expenses 75 165 156 147 139

Dividends paid (572) (572) (572) (572) 0

Other financing cash flows (332) (1,655) (3,826) (5,633) (8,009)

Cash flow from financing 605 (5,329) (4,992) (6,684) (9,047)

Chg in cash & cash eq. 3,601 (4,272) (144) (53) (1,625)

Closing cash & cash eq. 9,442 5170 2,055 3,167 0

EQUITY RESEARCH 7 14 November 2025
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NOT FOR DISTRIBUTION, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES OF AMERICA (“US”) OR IN OR INTO ANY OTHER JURISDICTION
IF SUCH AN ACTION IS PROHIBITED BY APPLICABLE LAW.

Disclaimer

Name of the Research Entity: BOB Capital Markets Limited

Registered office Address: 1704, B Wing, Parinee Crescenzo, G Block, BKC, Bandra East, Mumbai 400051
SEBI Research Analyst Registration No: INH000000040 valid till 03 February 2025
Brand Name: BOBCAPS

Trade Name: www.barodaetrade.com
CIN: U65999MH1996G 01098009

Logo: %j BOBCAPS
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Investments in securities market are subject to market risks. Read all the related documents carefully before investing.
Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors.

Recommendation scale: Recommendations and Absolute returns (%) over 12 months
BUY - Expected return >+15%

HOLD - Expected return from -6% to +15%

SELL - Expected return <-6%

Note: Recommendation structure changed with effect from 21 June 2021

Our recommendation scale does not factor in short-term stock price volatility related to market fluctuations. Thus, our recommendations may not always be strictly in
line with the recommendation scale as shown above.

Ratings and Target Price (3-year history): COHANCE LIFESCIENCES (COHANCE IN)

(Rs) ——— COHANCE stock price 29-May (B)
1410 - TPRs 1528
1,210 4  14-Aug (B)
:TP:Rs 1240
1,010 - :
510 | 25-Mar (B) : :
Foram Parekh : :
TP:Rs 1405 : : :
610 - :
N N [2¢] D O O MO MM M M M M ™M < < < < = < = < < = < = ‘el 0 w 0 w v w [Ye) v w w0
I I I o I o o o o A o B VI B U o IO B B I U I B (R IO BRI I Y
5558252553353 55858282553353258888:583358§8383:

B - Buy, H-Hold, S - Sell, A - Add, R - Reduce

Analyst certification

The research analyst(s) authoring this report hereby certifies that (1) all of the views expressed in this research report accurately reflect his/her personal views about
the subject company or companies and its or their securities, and (2) no part of his/her compensation was, is, or will be, directly or indirectly, related to the specific

recommendation(s) or view(s) in this report. Analysts are not registered as research analysts by FINRA and are not associated persons of BOB Capital Markets
Limited (BOBCAPS).

General disclaimers

BOBCAPS is engaged in the business of Stock Broking and Investment Banking. BOBCAPS is a member of the National Stock Exchange of India Limited and BSE
Limited and is also a SEBI-registered Category | Merchant Banker. BOBCAPS is a wholly owned subsidiary of Bank of Baroda which has its various subsidiaries
engaged in the businesses of stock broking, lending, asset management, life insurance, health insurance and wealth management, among others.

BOBCAPS’s activities have neither been suspended nor has it defaulted with any stock exchange authority with whom it has been registered in the last five years.

BOBCAPS has not been debarred from doing business by any stock exchange or SEBI or any other authority. No disciplinary action has been taken by any regulatory
authority against BOBCAPS affecting its equity research analysis activities.

BOBCAPS is also a SEBI-registered intermediary for the broking business having SEBI Single Registration Certificate No.: INZ000159332 dated 20 November 2017.

BOBCAPS prohibits its analysts, persons reporting to analysts, and members of their households from maintaining a financial interest in the securities or derivatives

of any companies that the analysts cover. Additionally, BOBCAPS prohibits its analysts and persons reporting to analysts from serving as an officer, director, or
advisory board member of any companies that the analysts cover.

Our salespeople, traders, and other professionals may provide oral or written market commentary or trading strategies to our clients that reflect opinions contrary to
the opinions expressed herein, and our proprietary trading and investing businesses 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. Additionally, other important information regarding our relationships with the company or companies that are the subject of this material is provided herein.

This material should not be construed as an offer to sell or the solicitation of an offer to buy any security in any jurisdiction We are not soliciting any action based on
this material. It is for the general information of BOBCAPS'’s clients. It does not constitute a personal recommendation or take into account the particular investment
objectives, financial situations, or needs of individual clients. Before acting on any advice or recommendation in this material, clients should consider whether it is
suitable for their particular circumstances and, if necessary, seek professional advice. BOBCAPS research reports follow rules laid down by Securities and Exchange

Board of India and individuals employed as research analysts are separate from other employees who are performing sales trading, dealing, corporate finance advisory
or any other activity that may affect the independence of its research reports.
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The price and value of the investments referred to in this material and the income from them may go down as well as up, and investors may realize losses on any
investments. Past performance is not a guide for future performance, future returns are not guaranteed and a loss of original capital may occur. BOBCAPS does not
provide tax advice to its clients, and all investors are strongly advised to consult with their tax advisers regarding any potential investment in certain transactions —
including those involving futures, options, and other derivatives as well as non-investment-grade securities — that give rise to substantial risk and are not suitable for
all investors. The material is based on information that we consider reliable, but we do not represent that it is accurate or complete, and it should not be relied on as
such. Opinions expressed are our current opinions as of the date appearing on this material only. We endeavour to update on a reasonable basis the information
discussed in this material, but regulatory, compliance, or other reasons may prevent us from doing so.

We and our affiliates, officers, directors, and employees, including persons involved in the preparation or issuance of this material, may from time to time have “long”
or “short” positions in, act as principal in, and buy or sell the securities or derivatives thereof of companies mentioned herein and may from time to time add to or
dispose of any such securities (or investment). We and our affiliates may assume an underwriting commitment in the securities of companies discussed in this
document (or in related investments), may sell them to or buy them from customers on a principal basis, and may also perform or seek to perform investment banking
or advisory services for or relating to these companies and may also be represented in the supervisory board or any other committee of these companies.

For the purpose of calculating whether BOBCAPS and its affiliates hold, beneficially own, or control, including the right to vote for directors, one per cent or more of
the equity shares of the subject company, the holdings of the issuer of the research report is also included.

BOBCAPS and its non-US affiliates may, to the extent permissible under applicable laws, have acted on or used this research to the extent that it relates to non-US
issuers, prior to or immediately following its publication. Foreign currency denominated securities are subject to fluctuations in exchange rates that could have an
adverse effect on the value or price of or income derived from the investment. In addition, investors in securities such as ADRs, the value of which are influenced by
foreign currencies, effectively assume currency risk. In addition, options involve risks and are not suitable for all investors. Please ensure that you have read and
understood the Risk disclosure document before entering into any derivative transactions.

No part of this material may be (1) copied, photocopied, or duplicated in any form by any means or (2) redistributed without BOBCAPS'’s prior written consent.

Company-specific disclosures under SEBI (Research Analysts) Regulations, 2014
The research analyst(s) or his/her relatives do not have any material conflict of interest at the time of publication of this research report.

BOBCAPS or its research analyst(s) or his/her relatives do not have any financial interest in the subject company. BOBCAPS or its research analyst(s) or his/her
relatives do not have actual/beneficial ownership of one per cent or more securities in the subject company at the end of the month immediately preceding the date
of publication of this report.

The research analyst(s) has not received any compensation from the subject company or third party in the past 12 months in connection with research report/activities.
Compensation of the research analyst(s) is not based on any specific merchant banking, investment banking or brokerage service transactions.

BOBCAPS or its research analyst(s) is not engaged in any market making activities for the subject company.
The research analyst(s) has not served as an officer, director or employee of the subject company.
BOBCAPS or its associates may have material conflict of interest at the time of publication of this research report.

BOBCAPS’s associates may have financial interest in the subject company. BOBCAPS'’s associates may hold actual / beneficial ownership of one per cent or more
securities in the subject company at the end of the month immediately preceding the date of publication of this report.

BOBCAPS or its associates may have managed or co-managed a public offering of securities for the subject company or may have been mandated by the subject
company for any other assignment in the past 12 months.

BOBCAPS may have received compensation from the subject company in the past 12 months. BOBCAPS may from time to time solicit or perform investment banking
services for the subject company. BOBCAPS or its associates may have received compensation from the subject company in the past 12 months for services in
respect of managing or co-managing public offerings, corporate finance, investment banking or merchant banking, brokerage services or other advisory services in a
merger or specific transaction. BOBCAPS 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.

Other disclaimers

BOBCAPS and MAYBANK (as defined below) make no representation or warranty, express or implied, as to the accuracy or completeness of any information obtained
from third parties and expressly disclaim the merchantability, suitability, quality and fitness of this report. The information in this report has not been independently
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