Ipca Laboratories

Sharp price-value disconnect emerging

Pharmaceuticals Result Update June 02, 2026

Ipca’s 4QFY26 EBITDA was ahead of our expectations (broadly in line with the
consensus’). The beat was driven by higher overall sales, a marginally higher
gross margin, as well as lower staff costs. The magnitude of gross margin and
EBITDA margin expansion (ex-Unichem) was much higher (~330bps YoY) vs
the reported figures. The top-line beat was primarily driven by higher generic
sales (broad-based growth across markets, per the management). The
commentary was positive on all fronts - double-digit growth outlook across
segments (~12-13% consolidated sales growth in FY27; 10% growth in
Unichem’s US portfolio), ~22% consolidated EBITDA margin (12-13% margin
in Unichem), and a healthy US launch pipeline (Ipca + Unichem). Note that we
had anyway not extrapolated Ipca’s recent gross margin performance, and our
conservative consolidated EBITDA margin expansion assumptions (~170bps
over FY26-28E) are largely a function of operating leverage gains in the
standalone business and margin improvement in Unichem. We have, in the past,
argued that with India formulations being a volume play, leverage gains from
sustained volume-led, double-digit domestic growth will keep Ipca’s overall
margin expansion targets within reach (~150bps per year on 10-12% topline
growth). Despite concerns around the potential volatility in Ipca’s ex-India
earnings, we note that the consensus’ FY27 EPS estimate has been remarkably
stable over the last 2 years. We see a sharp price-value disconnect emerging
post recent correction (even basis our conservative estimates). We broadly
maintain our FY27 /28 EPS estimates. We roll forward to Jun-28E earnings and
introduce FY29 estimates. We retain BUY and raise our TP (now Jun-27) by
~6% to Rs1,800 from Rs1,700.

Strong generics + branded performance; domestic formulation sales in line

Domestic formulations growth (12% YoY) was in-line, driven by acute as well as chronic
outperformance. Growth in the branded business (14% YoY) was led by the CIS and
African markets. Generics growth (39% YoY) was meaningfully ahead of expectations,
aided by growth across various markets (EU, US, and Australia). Institutional sales
declined 33% YoY (albeit ahead of our expectations) owing to ongoing funding pressures.

KTAs from the earnings call

1) Overall US sales (Ipca + Unichem) stood at ~Rs16bn in FY26 and witnessed a growth
of ~14%. Unichem’s US business was flat in FY26 due to loss of market share in high-
volume products. However, Unichem has started regaining market share and is expected
to launch 5-6 products in the US in FY27. 2) Ipca is currently marketing eight products
in the US, where it plans to launch an additional 6-8 products in FY27; it also has plans
to launch 3-4 products per market in Europe and other generic markets. 3) The company
aims to implement a 6-7% price hike in non-NLEM domestic products, to offset the higher
raw material costs arising from an increase in packaging and solvent prices.

Ipca Laboratories: Financial Snapshot (Consolidated)

Y/E Mar (Rs mn) FY25 FY26 FY27E FY28E FY29E
Revenue 89,396 96,463 105,783 115,842 127,008
EBITDA 17,261 19,786 22,503 25,749 29,437
Adj. PAT 9,427 11,675 13,259 15,524 18,120
Adj. EPS (Rs) 37.2 46.0 52.3 61.2 71.4
EBITDA margin (%) 19.3 20.5 21.3 22.2 23.2
EBITDA growth (%) 30.7 14.6 13.7 14.4 14.3
Adj. EPS growth (%) 43.9 23.8 13.6 17.1 16.7
ROE (%) 14.2 15.6 15.4 15.7 16.0
RoIC (%) 13.1 15.4 16.3 17.9 19.4
P/E (x) 40.1 32.4 28.5 24.4 20.9
EV/EBITDA (x) 22.2 19.4 17.0 14.9 13.0
P/B (x) 5.4 4.7 4.1 3.6 3.1
FCFF yield (%) 2.4 0.7 2.1 2.5 3.0

Source: Company, Emkay Research
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Additional KTAs from the earnings call

1) The management expects raw material prices to rise 10-12% if the current situation
persists. In the API segment, the company is passing on the entire increase in input costs.
Product mix changes will partly offset the impact of higher input costs.

2) Unichem'’s EBITDA margin in FY26 was impacted by the closure of its Ireland manufacturing
facility and related severance payouts. Production has now been shifted to India which is
expected to support margin improvement going forward.

3) Unichem’s inventory has remained elevated owing to the increase in transit times via ships,
with air shipments in Unichem having come down to ~4-5% vs ~40% an year ago. However,
Ipca’s overall inventory and receivable levels have remained under control over the last 2
years.

4) Unichem has tech-transferred 4-5 products to a third-party manufacturer for the US
institutional business. The company incurred expenditure of Rs100-120mn on account of the
tech transfer in 4Q.

5) Lyka Labs has begun marketing its injectables and animal health products, and has
recruited a large field-force over the last 2 years, to support such efforts. The company’s
margins are expected to gradually improve over time.

6) The Trophic Wellness subsidiary contributed Rs1.25bn to revenue and ~Rs400mn to profit
in FY26.

7) Onyx Scientific has been impacted by lower enquiry levels, although some improvement is
now visible.

8) The Krebs Nellore unit has turned EBITDA positive, while its other plant is currently facing
issues with the pollution department.

9) Ipca’s UK subsidiary was impacted by an adverse pricing scenario in FY26; the market is
now witnessing shortages and an improvement in pricing.

10) Pisgah Labs’s formulations facility is expected to be commissioned in 4QFY27; its API
business is seeing a good order position.

11) Branded formulation and certain API businesses operate on a cost and freight basis. In
case of several other generic businesses, freight is borne by the buyer. Freight costs moved
up ~25% in 4Q, and that trend has persisted.

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
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Exhibit 1: Ipca Laboratories — 4QFY26 earnings snapshot

Delta vs

4QFY26E

Delta vs

Ipca - P&L 4QFY25A 4QFY26A YoYchg 4QFY26E e GEemeerorel e 3QFY26A QoQ chg
(Rs mn)

Net sales 22,467 23,885 6% 23,296 3% 23,693 1% 23,925 0%
Raw material costs 7,083 6,916 -2% 6,780 2% 6,579 5%
Gross Profit 15,384 16,969 10% 16,516 3% 17,346 -2%
- Margin 68.5% 71.0% 257 bps 70.9% 15 bps 72.5% -146 bps
Staff costs 5,008 5,330 6% 5,492 -3% 5,461 -2%
Other expenses 6,087 6,800 12% 6,447 5% 6,552 4%
EBITDA 4,289 4,839 13% 4,578 6% 4,733 2% 5,334 -9%
EBITDA Margin 19.1% 20.3% 117 bps 19.7% 61 bps 20.0% 28 bps 22.3% -203 bps
Other income 258 337 31% 257 31% 202 67%
Finance costs 215 202 -6% 170 19% 176 15%
Depreciation 1,001 1,071 7% 1,114 -4% 1,076 0%
Exceptional items (2,051) 142 - 177

Profit Before Tax (PBT) 3,330 4,045 21% 3,551 14% 4,460 -9%
Tax 622 951 53% 1,205 -21% 819 16%
Tax rate 18.7% 23.5% 33.9% 18.4%

Minority + Associates 20 (103) 29 (378)

Reported PAT 2,729 2,991 10% 2,375 26% 3,263 -8%
Adj PAT 2,729 2,849 4% 2,375 20% 2,608 9% 3,086 -8%
Adj EPS (Rs) 10.8 11.2 4% 9.4 20% 12.2 -8%
Cost Ratios (%) 4QFY25A 4QFY26A % YoY  4QFY26E Dgzak;’; 3QFY26A  QoQ chg
Raw Material cost 31.5 29.0 -257 bps 29.1 -15 bps 27.5 -146 bps
Staff cost 22.3 22.3 2 bps 23.6 -126 bps 22.8 51 bps
Mfg and Other expenses 27.1 28.5 138 bps 27.7 80 bps 27.4 -109 bps
Sales Break-up 4QFY25A 4QFY26A % YoY  4QFY26E D::‘tﬁ(‘a’; 3QFY26A  QoQ chg
Domestic 8,547 9,577 12% 9,433 2% 10,655 -10%
Formulations 7,641 8,533 12% 8,574 0% 9,840 -13%
API 906 1,043 15% 858 22% 815 28%
Exports 7,743 8,455 9% 7,668 10% 7,705 10%
Formulations 5,235 6,053 16% 5,138 18% 5,350 13%
- Generic 2,461 3,410 39% 2,815 21% 2,718 25%
- Branded 1,664 1,902 14% 1,724 10% 2,049 -7%
- Institutional 1,110 741 -33% 599 24% 583 27%
Subsidiaries 6,083 5,741 -6% 6,085 -6% 5,473 5%
API 2,508 2,402 -4% 2,529 -5% 2,355 2%

Source: Company, Bloomberg, Emkay Research
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Exhibit 2: Changes to estimates

Rs mn FY27E FY28E
old New Change old New Change

Promotional business - branded 7,040 7,234 3% 7,674 7,885 3%
Generic - Institutional tenders 2,838 2,996 6% 3,065 3,236 6%
Europe and others 12,039 12,696 5% 13,303 14,030 5%
Export formulations - Total 21,918 22,926 5% 24,043 25,150 5%
Export API 11,231 11,097 -1% 11,905 11,762 -1%
Total Exports 33,149 34,023 3% 35,948 36,913 3%
Domestic formulations 42,417 42,371 0% 47,083 47,032 0%
Domestic API 3,502 3,698 6% 3,712 3,920 6%
Total Domestic 45,919 46,070 0% 50,795 50,952 0%
Other operating revenue 452 453 0% 497 498 0%
Unichem 24,010 24,038 0% 26,188 26,134 0%
Revenue from Other Subsidiaries 1,703 1,200 -30% 1,915 1,345 -30%
Total income 105,232 105,783 1% 115,343 115,842 0%
Gross Profit 74,820 75,000 0% 82,355 82,480 0%
Gross margin 71.1% 70.9% 71.4% 71.2%

EBITDA 22,543 22,503 0% 25,811 25,749 0%
EBITDA margin 21.4% 21.3% 22.4% 22.2%

PAT 13,309 13,259 0% 15,507 15,524 0%
PAT Margin 12.6% 12.5% 13.4% 13.4%

EPS (Rs) 52.5 52.3 0% 61.1 61.2 0%

Source: Emkay Research
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Ipca Laboratories: Consolidated Financials and Valuations

Profit & Loss

Balance Sheet

Y/E Mar (Rs mn) FY25 FY26 FY27E FY28E FY29E Y/E Mar (Rs mn) FY25 FY26 FY27E  FY28E  FY29E
Revenue 89,396 96,463 105,783 115,842 127,008 Share capital 254 254 254 254 254
Revenue growth (%) 16.0 7.9 9.7 9.5 9.6 Reserves & Surplus 69,231 80,384 91,787 105,138 120,721
EBITDA 17,261 19,786 22,503 25,749 29,437 Net worth 69,485 80,638 92,041 105,392 120,975
EBITDA growth (%) 30.7 14.6 13.7 14.4 14.3 Minority interests 14,398 14,603 15,014 15,607 16,421
Depreciation & Amortization 3,978 4,181 4,585 4,914 5,274 Non-current liab. & prov. 2,781 2,243 2,243 2,243 2,243
EBIT 13,283 15,604 17,917 20,835 24,163 Total debt 13,017 7,039 6,189 5,339 4,489
Other operating income - - - - - Net tangible fixed assets 38,505 41,803 43,105 44,612 46,348
Other income 928 1,144 1,212 1,532 1,943 Net intangible assets 2,032 1,976 1,857 1,732 1,600
Financial expense 849 759 607 545 484 Net ROU assets 2,184 2,603 2,599 2,618 2,661
PBT 13,362 15,989 18,522 21,821 25,622 Capital WIP 6,162 7,616 7,616 7,616 7,616
Extraordinary items (2,051) (264) 0 0 0 Goodwill 906 828 828 828 828
Taxes 3,436 3,812 4,816 5,673 6,662 Investments [JV/Associates] 1,910 1,836 1,836 1,836 1,836
Minority interest (476) (427) (412) (593) (814) Cash & equivalents 11,076 11,980 18,014 25,773 35,320
Income from JV/Associates (23) (76) (35) (31) (26) Current assets (ex-cash) 51,609 51,789 56,558 61,532 67,027
Reported PAT 7,377 11,411 13,259 15,524 18,120 Current Liab. & Prov. 16,176 16,942 17,878 18,828 19,874
PAT growth (%) 34.8 54.7 16.2 17.1 16.7 NWC (ex-cash) 35,433 34,847 38,680 42,704 47,153
Diluted EPS (Rs) 37.2 46.0 52.3 61.2 71.4 Net debt 1,941 (4,941) (11,824) (20,433) (30,831)
Diluted EPS growth (%) 43.9 23.8 13.6 17.1 16.7 Capital employed 101,260 106,555 117,602 130,784 146,429
DPS (Rs) 4.0 2.1 7.3 8.6 10.0 Invested capital 75,970 78,625 83,643 89,048 95,101
Dividend payout (%) 10.8 4.5 14.0 14.0 14.0 BVPS (Rs) 273.9 317.8 362.8 415.4 476.8
EBITDA margin (%) 19.3 20.5 21.3 22.2 23.2 Net Debt/Equity (x) - (0.1) (0.1) (0.2) (0.3)
EBIT margin (%) 14.9 16.2 16.9 18.0 19.0 Net Debt/EBITDA (x) 0.1 (0.2) (0.5) (0.8) (1.0)
Effective tax rate (%) 25.7 23.8 26.0 26.0 26.0 Interest coverage (x) 16.7 22.1 31.5 41.0 54.0
NOPLAT (pre-IndAS) 9,867 11,885 13,259 15,418 17,881 RoCE (%) 15.1 16.8 17.8 18.7 19.5
Shares outstanding (mn) 254 254 254 254 254 Source: Company, Emkay Research

Source: Company, Emkay Research

Cash flows Valuations and key Ratios

Y/E Mar (Rs mn) FY25 FY26  FY27E  FY28E  FY29E Y/E Mar Fy25 FY26  FY27E  FY28E FY29E
PBT (ex-other income) 12,411 14,769 17,275 20,259 23,653 P/E (x) 401 324 28.5 24.4 20.9
Others (non-cash items) 3,842 (4,200) 0 0 0 P/CE(x) 282 238 21.2 18.5 16.2
Taxes paid (3,613)  (4,140)  (4,816)  (5673)  (6,662) P/B (x) 54 4.7 41 36 31
Change in NWC (4,255) 49 (3,833)  (4,024)  (4,449) EV/Sales (x) 43 4.0 36 33 3.0
Operating cash flow 13,213 11,420 13,818 16,020 18,300 EV/EBITDA (x) 222 19.4 17.0 14.9 13.0
Capital expenditure (3876)  (8877)  (5769)  (6,295)  (6,879) EV/EBIT(x) 289 24.6 214 18.4 15.9
Acquisition of business (340) 74 0 0 0 EV/IC (x) 50 4.9 4.6 4.3 4.0
Interest & dividend income B B _ _ _ FCFF yield (%) 2.4 0.7 2.1 2.5 3.0
Investing cash flow (8,695) (2,468)  (4,289) (4,492) (4,662) FCFE yield (%) 22 0.5 20 24 29
Equity raised/(repaid) 0 0 0 0 0 Dividend yield (%) 0.3 0.1 0.5 0.6 0.7
Debt raised/(repaid) (858) (5,978) (850) (850) (850) DuPont-RoE split

Payment of lease liabilities 80 19 86 71 54 Net profit margin (%) 10.5 12.1 12.5 13.4 14.3
Interest paid (849) (759) (607) (545) (484) Total asset turnover (x) 0.9 1.0 1.0 1.0 0.9
Dividend paid (incl tax) (1,015) (524)  (1,856)  (2,173)  (2,537) Assets/Equity (x) 14 14 13 1.2 1.2
Others (187) (293) (268) 271) (274) ROE (%) 14.2 15.6 15.4 15.7 16.0
Financing cash flow (2,830) (7,535) (3,496) (3,769) (4,091) DuPont-RoIC

Net chg in Cash 1,688 1,417 6,034 7,759 9,548 NOPLAT margin (%) 11.0 12.3 12.5 13.3 14.1
OCF 13,213 11,420 13,818 16,020 18,300 IC turnover (x) 1.2 1.2 1.3 1.3 1.4
Adj. OCF (w/o NWC chg.) 17,468 11,371 17,652 20,044 22,749 RoIC (%) 13.1 15.4 16.3 17.9 19.4
FCFF 9,337 2,543 8,049 9,725 11,422 Operating metrics

FCFE 8,487 1,783 7,442 9,180 10,938 Core NWC days 144.7 131.9 133.5 134.6 135.5
OCF/EBITDA (%) 76.5 57.7 61.4 62.2 62.2 Total NWC days 144.7 131.9 133.5 134.6 135.5
FCFE/PAT (%) 115.1 15.6 56.1 59.1 60.4 Fixed asset turnover 2.1 2.3 2.4 2.5 2.7
FCFF/NOPLAT (%) 94.6 21.4 60.7 63.1 63.9 Opex-to-revenue (%) 49.6 50.2 49.6 49.0 48.3

Source: Company, Emkay Research

Source: Company, Emkay Research
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RECOMMENDATION HISTORY - TREND
RECOMMENDATION HISTORY - DETAILS

Date ez TP (Rs) Rating Analyst BUY Hold = Sell Reduce
Price (Rs) . .
s Add Price Target Price
17-Feb-26 1,492 1,700 Buy Shashank Krishnakumar 1750
03-Dec-25 1,444 1,700 Buy Shashank Krishnakumar 1616
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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
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Limited (BSE), National Stock Exchange of India Limited (NSE), MCX Stock Exchange Limited (MCX-SX), Multi Commodity Exchange of India Ltd (MCX) and
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any point of time.
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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
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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.
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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 June 02, 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 June 02, 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 June 02, 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
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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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