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Price hike led growth sustain IPM growth amidst weak volumes

= |PM grew 6.6% in Sep’22 on MAT basis (6.2% for the month) led by
pricing (4.8%) and launch-led growth (2.5%) while volume shrank 0.8%

= Gynaec. (+14%), pain (+13%) and respiratory (+12%) therapies were top

performers; anti-infectives, cardiac and VMN reported modest increases

= SUNP, AJP and ERIS remain our top picks in the sector
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IPM Sep’22 MAT growth healthy at 6.6% on a high base: As per IQVIA sales
data, the Indian pharmaceutical market (IPM) grew 6.6% YoY on moving annual
turnover (MAT) basis for the 12M period ended Sep’22. Price hike and new product
introductions contributed 4.8% and 2.5% to the growth, offsetting a 0.8% volume
decline. For the same period last year, IPM had reported supernormal growth of
17.9% spurred by a Covid-related demand surge.

Therapy performance: Gynaecology (+14%, 5% of IPM), pain (+13%, 8% of IPM),
respiratory (+12%, 8% of IPM), gastrointestinal (Gl: +12%, 11% of IPM), and cardiac

(+6.5%, 12% of IPM) together contributed 70% to incremental growth on MAT basis for

the period ended Sep’22. Anti-infectives — the second largest therapy in the IPM with
11% share after cardiac — posted a modest 4% rise on a high base of last year
(Sep’21 MAT up 22%), as did VMN at 2.5% (vitamins, minerals, nutrients: 8% of IPM).
CNS (6% of IPM) posted a healthy 10% uptick while anti-diabetic (9% of IPM) and
dermatology (7% of IPM) therapies continued to struggle at 6% and 3.5% respectively.

On a monthly basis, only respiratory therapy recorded a decline of ~8% YoY in
Sep’22 while anti-infectives remained flat — possibly due to channel destocking of
these products after a strong performance during the previous months.

Top performers: From our coverage universe, AJP (+13.9% MAT Sep’22, +13.9%
YoY Sep’22), SUNP (+11.7% MAT, +9.8% Sep’22) and ALKEM (+10.7%, +9.5%)
were top performers for both the 12M and Sep’22 timeframes. ERIS reported MAT/
Sep growth of 8% each. From a Q2FY23 perspective, IQVIA data shows that

ALKEM, SUNP and AJP from our coverage were top performers with YoY growth of

13.2%, 12.4% and 12.2% respectively. DRRD, LPC and ALPM grew in single digits
at 4.4%, 6.2% and 6.2% respectively.

Top picks: Our top picks in the pharma sector remain SUNP (BUY, TP Rs 1,100),
AJP (BUY, TP Rs 1500) and ERIS (BUY, Rs 970).

BOB Capital Markets Ltd is a wholly owned subsidiary of Bank of Baroda
Important disclosures, including any required research certifications, are provided at the end of this report.

Recommendation snapshot

Ticker Price Target Rating
AJP IN 1,255 1,500 BUY
ALKEM IN 3126 3,220 HOLD
ALPM IN 576 770  HOLD
DRRD IN 4,255 4450 HOLD
ERIS IN 708 970  BUY
LPCIN 687 600  SELL
SUNP IN 968 1,100 BUY

Price & Target in Rupees | Price as of 13 Oct 2022
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Sep’22: IPM trends

Fig 1 — Healthy IPM growth on a high base
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Fig 2 — Consistent price hikes offset volatile volumes,
volumes down sharply vs. Sep’21 MAT
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Fig 3 — Cardiac therapy continued to dominate followed
by anti-infectives; top 5 therapies contribute half of IPM

Source: IQVIA, BOBCAPS Research

Fig 4 — Except Gl and respiratory therapies, the other
three among the top 5 underperformed IPM
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Fig 5 — Five among top 10 therapies underperformed IPM, notably anti-infectives and anti-diabetic; VMN saw reversal

post supernormal growth of ~22% last year

o MAT Sep-22 Share Growth (%)

(Rs bn) (%) MAT Sep-20 MAT Sep-21 MAT Sep-22
Cardiac 230 12 124 132 6.5
Anti-infectives 213 1 (4.2) 223 41
Gastrointestinal 202 1 21 19.6 12.0
Anti-diabetic 175 9 10.3 8.8 6.0
Respiratory 158 8 6.7 1741 12.0
VMN 151 8 59 215 25
Pain / Analgesics 149 8 1.0 17.2 12.8
Dermatology 133 7 44 13.8 3.5
Neurology / CNS 113 6 8.1 12.9 10.2
Gynaecology 97 5 (0.1) 179 141
Others 269 14 5.1 26.7 (0.8)
IPM 1,891 100 48 179 6.6

Source: IQVIA, BOBCAPS Research

EQUITY RESEARCH 2
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Fig 6 — Therapy market share of select companies
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LPC 6.2 2.1 27 85 59 24 19 0.4 28 36 17
ALKEM 08 [ 132 74 16 15 54 54 15 24 34 06
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Fig 7 — Sep-22 IPM growth slides to 6.2% YoY, remains flat QoQ
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Fig 8 — Barring respiratory and anti-infectives, IPM beat growth across therapies in Sep-22; IPM saw higher single-digit

growth in Q2FY23 on YoY and QoQ basis

IPM - Monthly Turnover (Rs bn) YoY Growth (%) MoM Growth (%) Growth (%)
Therapy Q2FY23

Jul-22 Aug-22 Sep-22 Jul-22 Aug-22 Sep-22 Sep-22 YoY QoQ
Cardiac 19.7 20.1 204 74 11.0 1.9 1.2 60.2 10.1 23
Anti-infectives 19.5 229 224 105 117 05 (2.5) 64.8 72 35.2
Gastrointestinal 18.5 18.8 18.1 124 14.6 10.3 (3.6) 556.5 125 0.0
Anti-diabetic 15.2 15.3 15.3 7.7 8.7 6.9 0.2 458 7.8 1.7
Respiratory 13.0 14.7 14.8 16.2 8.7 (7.9) 0.1 425 42 33.7
VMN 136 14.0 14.2 52 7.0 6.9 1.4 418 6.4 5.0
Pain / Analgesics 136 14.5 14.2 14.1 124 8.5 (2.1) 423 116 126
Dermatology 11.8 122 125 1.5 49 71 21 36.5 45 10.8
Neurology / CNS 9.9 10.2 101 8.5 111 9.7 (0.5) 30.2 9.8 3.6
Gynaecology 8.7 8.9 9.0 9.5 13.9 15.0 1.1 26.5 12.8 0.6
Others 234 245 248 41 7.0 7.1 1.3 72.7 6.1 6.0
IPM 166.9 176.2 175.7 8.5 10.0 6.2 (0.3) 518.8 8.2 9.6
Source: IQVIA, BOBCAPS Research
EQUITY RESEARCH 3 13 October 2022
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Fig 9 — IPM growth for Q2FY23 at 8.2% YoY: JBPCL, TRP, and ALKEM top performers
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IPMRank  Company .?ilgl?::berg IPM Market Sh?)/r:; MAT Sep-22 Grm&l; YoY Growth (%)
Jul-22 Aug-22 Sep-22 Q2FY23
IPM 100 6.6 8.5 10.0 6.2 8.2
1 Sun Pharma SUNP 7.70 1.7 135 139 9.8 124
3 Cipla CIPLA 5.21 29 10.1 1.7 7.0 9.5
5 Alkem ALKEM 397 10.7 14.7 15.7 9.5 13.2
6 Lupin LPC 3.52 6.2 6.0 9.1 37 6.2
8 Torrent Pharma TRP 325 11.9 14.9 14.8 115 13.7
10 Dr Reddy's Labs DRRD 3.01 35 5.9 5.3 20 44
11 Zydus Cadila ZYDUSLIF 2.91 5.6 8.6 1.2 8.3 9.4
14 Glenmark Pharma GNP 211 (7.5) 5.2 10.2 9.9 8.5
17 IPCA Labs IPCA 1.82 14.0 17.7 9.5 8.9 1.8
21 Alembic ALPM 1.50 8.2 9.7 8.4 1.1 6.2
23 JB Pharma JBCP 0.92 19.0 9.6 20.1 279 18.8
24 Eris Lifesciences ERIS 0.85 8.3 7.3 12.0 79 9.0
27 Ajanta Pharma AJP 0.73 139 13.3 9.5 139 12.2
29 Indoco INDOCO 0.66 5.2 139 76 (5.8) 47
57 Biocon BIOS 0.27 0.0 12.3 12.9 5.2 10.1
Source: IQVIA, BOBCAPS Research
EQUITY RESEARCH 4 13 October 2022
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SUNP
Fig 10 — Therapy mix — MAT Sep-22 Fig 11 — Therapy performance
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Fig 12 - MAT Sep-22 growth Fig 13 — Growth drivers
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Fig 14 — Monthly therapy performance
YoY (%) Q2FY23 YoY QoQ
Therapy
Jul-22 Aug-22 Sep-22 (Rs mn) (%) (%)
Neurology / CNS 11.3 13.1 115 6,613 11.9 2.3
Cardiac 10.7 134 132 6,448 124 32
Gastrointestinal 19.5 20.9 15.7 5,181 18.7 6.1
Anti-infectives 20.7 15.9 42 3,820 13.0 273
Anti-diabetic 9.2 8.3 (9.5) 2,890 25 (1.4)
Pain / Analgesics 17.7 17.3 15.0 2,934 16.7 4.2
Respiratory 258 259 16.0 2,080 223 298
Dermatology 0.1 (2.9) 37 1,879 0.3 53
Vitamins/Minerals/Nutrients 53 7.8 44 1,758 58 1.0
Gynaecology 15.8 132 11.2 1,667 134 (2.8)
Others 12.7 141 14.1 4,010 13.6 5.1
SUNP 135 139 9.8 39,281 124 6.2

Source: IQVIA, BOBCAPS Research

EQUITY RESEARCH

13 October 2022
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CIPLA

Fig 15 — Therapy mix

&3 BOBCAPS

Fig 16 — Therapy performance
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Fig 17 — MAT Sep-22 growth Fig 18 — Growth drivers
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Fig 19 — Monthly therapy performance
YoY (%) Q2FY23 YoY QoQ
Therapy
Jul-22 Aug-22 Sep-22 (Rs mn) (%) (%)
Respiratory 14.8 15.0 44 9,521 10.9 176
Anti-infectives 15.9 11.8 2.7 4,324 9.7 30.0
Cardiac 7.2 13.3 142 2,938 115 0.1
Gastrointestinal 20.9 19.3 18.3 1,731 195 (0.5)
Urology (1.7) (1.8) (0.3) 1,208 (1.3) (1.6)
Anti-diabetic 43 94 124 987 8.7 1.8
Pain / Analgesics 20.8 219 17.3 1,100 19.9 19.3
Neurology / CNS 0.7 75 9.7 866 5.9 3.0
Dermatology (0.4) 6.9 1.7 884 6.0 15.9
Antiviral (19.1) (10.6) (13.7) 923 (14.4) 30.6
Others 71 1141 16.2 2,126 115 4.0
CIPLA 10.1 11.7 7.0 26,609 9.5 12.9
Source: IQVIA, BOBCAPS Research
EQUITY RESEARCH 6 13 October 2022
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DRRD
Fig 20 — Therapy mix Fig 21 — Therapy performance
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Fig 22 — MAT Sep-22 growth Fig 23 — Growth drivers
(Rs bn) mmmm DRRD  —0— Growth (%) (%) (%) m\Volume mPrice = New Introductions
60 - 54.9 5.8 - 30 30 -
50 - 24.1 L 25 % 1
20 -
40 - - 20 15 -
30 - 15 10
20 - - 10 51
0 -
10 - -5
09 35 (5) -
0 0 (10) -
MAT Sep-20 MAT Sep-21 MAT Sep-22 MAT Sep-20 MAT Sep-21 MAT Sep-22
Source: IQVIA, BOBCAPS Research Source: IQVIA, BOBCAPS Research
Fig 24 — Monthly therapy performance
YoY (%) Q2FY23 YoY QoQ
Therapy
Jul-22 Aug-22 Sep-22 (Rs mn) (%) (%)
Gastrointestinal 25 4.6 43 2,481 3.8 2.7
Respiratory 5.3 (2.3) (14.5) 2,263 4.7 37.0
Cardiac 6.5 119 9.3 1,812 9.2 46
Pain / Analgesics 4.2 5.7 0.9 1,738 3.6 0.7
Dermatology 7.6 45 11.3 1,215 7.7 137
Vitamins/Minerals/Nutrients 45 2.2 35 970 34 9.1)
Anti-diabetic 11.2 11.2 132 859 11.9 40
Neurology / CNS (8.3) 6.7 57 812 14 6.8
Anti-infectives 9.0 10.3 0.0 815 6.1 770
Antineoplast/immunomodulator 481 282 33.0 661 36.1 124
Others 44 0.6 (3.3) 1,676 0.6 8.4
DRRD 5.9 5.3 2.0 15,301 44 10.5

Source: IQVIA, BOBCAPS Research

EQUITY RESEARCH 7 13 October 2022
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LPC

Fig 25 — Therapy mix
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Fig 26 — Therapy performance
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Fig 27 — MAT Sep-22 growth Fig 28 — Growth drivers
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Fig 29 — Monthly therapy performance
YoY (%) Q2FY23 YoY QoQ
Therapy
Jul-22 Aug-22 Sep-22 (Rs mn) (%) (%)
Anti-diabetic 5.8 3.0 (1.3) 3,754 25 (1.9)
Cardiac 6.4 136 9.1 3,684 9.7 0.4
Respiratory 6.0 10.2 1.8 2,351 58 9.6
Gastrointestinal 6.9 20.1 10.9 1,575 125 7.8
Anti-infectives (3.4) 1.7 (8.7) 1,310 (3.6) 275
Vitamins/Minerals/Nutrients (4.0) (6.2) (7.0) 938 (5.8) 2.6
Gynaecology 22.1 20.5 19.7 966 20.8 0.7
Neurology / CNS 3.0 9.7 54 841 6.0 41
Pain / Analgesics 6.5 11.0 6.2 756 7.9 34
Anti-TB 17.0 194 12.9 576 16.4 4.9
Others 9.3 8.2 79 816 8.5 10.1
LPC 6.0 9.1 3.7 17,567 6.2 44
Source: IQVIA, BOBCAPS Research
EQUITY RESEARCH 8 13 October 2022
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ALKEM

Fig 30 — Therapy mix Fig 31 — Therapy performance
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Fig 32 — MAT Sep-22 growth Fig 33 — Growth drivers
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Fig 34 — Monthly therapy performance
YoY (%) Q2FY23 YoY QoQ
Therapy
Jul-22 Aug-22 Sep-22 (Rs mn) (%) (%)
Anti-infectives 10.7 119 1.6 8,624 7.8 319
Gastrointestinal 217 259 204 3,932 227 1.0
Vitamins/Minerals/Nutrients 9.0 13.2 124 2,392 11.5 10.6
Pain / Analgesics 220 18.8 172 2,451 19.2 211
Gynaecology 243 30.6 329 944 292 8.4
Anti-diabetic 273 29.7 316 828 295 10.9
Neurology / CNS 10.5 5.7 0.2 754 54 3.1
Respiratory 253 135 (1.4) 713 10.7 51.6
Dermatology 0.9 41 (5.0 605 0.1 25.0
Cardiac (2.6) (1.6) 0.1 475 (1.4) 2.2
Others 222 216 304 506 24.7 101
ALKEM 14.7 15.7 9.5 22,225 13.2 17.9

Source: IQVIA, BOBCAPS Research

EQUITY RESEARCH 9
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ALPM

Fig 35 — Therapy mix
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Fig 36 — Therapy performance
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Fig 37 — MAT Sep-22 growth Fig 38 — Growth drivers
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Fig 39 — Monthly therapy performance
YoY (%) Q2FY23 YoY QoQ
Therapy
Jul-22 Aug-22 Sep-22 (Rs mn) (%) (%)
Anti-infectives 3.7 43 (5.5) 1,932 0.5 57.2
Cardiac 6.0 6.9 39 1,131 5.6 (1.8)
Respiratory 244 7.0 (13.6) 1,065 3.0 56.8
Gynaecology 256 30.1 254 1,023 27.0 6.5
Gastrointestinal 0.7) 1.1 (1.8) 823 (0.5) 35
Anti-diabetic 16.7 15.3 8.4 596 134 2.3
Vitamins/Minerals/Nutrients 04 (1.0) 1.1 427 0.2 37
Pain / Analgesics 124 10.8 55 286 9.5 6.2
Urology 15.2 20.7 143 223 16.7 118
Ophthalmology / Otology 18.9 16.7 286 156 214 38
Others (4.6) (5.7) 20 243 (2.8) 38
ALPM 9.7 8.4 11 7,905 6.2 18.6

Source: IQVIA, BOBCAPS Research

EQUITY RESEARCH
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AJP

Fig 40 — Therapy mix
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Fig 42 - MAT Sep-22 growth Fig 43 — Growth drivers
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Fig 44 — Monthly therapy performance
YoY (%) Q2FY23 YoY QoQ
Therapy
Jul-22 Aug-22 Sep-22 (Rs mn) (%) (%)
Cardiac 121 11.1 15.9 1,379 13.0 6.6
Ophthalmology / Otology 9.3 36 79 988 6.9 (4.4)
Dermatology 246 17.2 204 700 20.6 5.6
Pain / analgesics 17.6 13.0 25.1 286 18.6 47
Anti-diabetic 7.1 10.7 154 101 1.1 8.8
Respiratory 17.0 12.0 84 69 12.3 219
Neurology / CNS 43 (5.3) 6.3 61 1.7 6.5
Vitamins/Minerals/Nutrients (6.9) (10.7) (12.8) 40 (10.2) 2.0
Others 46.2 18.2 26.2 20 29.7 (0.4)
Gastrointestinal (19.1) (23.1) (30.6) 13 (24.1) (8.3)
Others 9.1 9.9 (4.8) 39 41 (8.4)
AJP 133 9.5 13.9 3,697 12.2 3.1
Source: IQVIA, BOBCAPS Research
EQUITY RESEARCH 11 13 October 2022
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ERIS

Fig 45 — Therapy mix
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Fig 46 — Therapy performance
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Fig 47 — MAT Sep-22 growth Fig 48 — Growth drivers
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Fig 49 — Monthly therapy performance
YoY (%) Q2FY23 YoY QoQ
Therapy
Jul-22 Aug-22 Sep-22 (Rs mn) (%) (%)
Anti-diabetic 19.2 275 20.2 1,496 22.3 109
Cardiac (3.8) (0.4) (4.5) 948 (2.9) (6.2)
Vitamins/Minerals/Nutrients (1.6) 29 49 778 21 14
Neurology / CNS 121 173 115 341 136 44
Gynaecology 404 49.6 40.0 256 432 75
Gastrointestinal (14.5) (11.0) (18.9) 183 (14.9) (2.8)
Pain / Analgesics 135 34 6.3 127 7.6 (5.8)
Respiratory (1.4) (4.5) (14.8) 38 (7.5) 18.1
Ophthalmology / Otology 48.8 51.2 174 30 37.8 442
Anti-infectives (12.0) (22.7) 9.8) 21 (15.2) 212
Others (39.7) (41.4) (37.5) 9 (39.7) 0.7)
ERIS 73 12.0 7.9 4,227 9.0 3.3
Source: IQVIA, BOBCAPS Research
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Disclaimer

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.

Rating distribution

As of 30 September 2022, out of 119 rated stocks in the BOB Capital Markets Limited (BOBCAPS) coverage universe, 67 have BUY ratings, 30 have HOLD
ratings, 5 are rated ADD*, 1 is rated REDUCE* and 16 are rated SELL. Of these, 2 companies rated BUY and 1 rated ADD have been investment banking clients in
the last 12 months. (*Our ADD and REDUCE ratings are in the process of being migrated to the new recommendation structure.)

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 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 has obtained registration as a Research Entity under SEBI (Research Analysts) Regulations, 2014, having registration No.: INHO00000040 valid till
03 February 2025. BOBCAPS is also a SEBI-registered intermediary for the broking business having SEBI Single Registration Certificate No.: INZ000159332 dated
20 November 2017. BOBCAPS CIN Number: U65999MH1996G0O1098009.

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 where such an offer or solicitation would
be illegal. 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.

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.
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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.

In the US, this material is only for Qualified Institutional Buyers as defined under rule 144(a) of the Securities Act, 1933. No part of this document may be distributed
in Canada or used by private customers in the United Kingdom.

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.
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