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Future launches in the US to hold key; India, Africa ‘ :I Ia
steady...
About the stock: Cipla is a global pharma company with over 1,500+ products in _8
65 therapeutic categories, with over 50 dosage forms. Particulars (®]
) ) ) Particular Amount -8_
e For Q1FY26, Indian formulations business accounted for ~44% of revenues Market Capitalisation % 123794 crore 5
and major therapies include respiratory, anti-infectives, gastro-intestinal Debt (FY25) 292 crore o
among others Cash (FY25) % 589 crore (?)
e For Q1FY26, Cipla derived ~28% of the revenues from the US followed by EV 3123297 crore Q
14% from RoW markets, ~13% from Africa and ~1% from APls. 52 week H/L R) 1702/1310 as
Equity capital T 161.4 crore
Investment Rationale: Face value 32

Shareholding pattern

¢ Q1FY26- In line numbers with better margins - Revenue from operations

grew ~3% YoY to X 6837 crore on the back of ~11% growth in Emerging (in %) Sep;24]Dec;24 Marz25 Rjunz25
Markets & Europe, 6% growth in India and 11% growth in South Africa. ;::mmer 22'2 ;z'i ;Z'i zgi
EBITDA grew ~4% YoY to X 1778 crore with EBITDA margins of 25.6%, flat Dlils 220 275 279 200
YoY as 156 bps improvement in GPM to 68.8% was pulled down by higher Others 163 167 16.6 16.6

other expenses. PAT grew ~10% to X 1297 crore. US remained subdued
(as expected) with a de-growth of 7% YoY to X 1933 crore. Albuterol

30000

ranked No.1 in the US Albuterol (respiratory) MDI market, with a 19.5% 25000 MV' 0[ 1,600
market share. The market share of Lanreotide (hormonal) stood at ~21% 20000 i e
during the quarter. India grew 6% YoY to X3070 crore, by outpacing market 15000 e v
growth of branded prescription in Respiratory, Urology and Acute 10000 600
therapies. With Trade Generics Business back on track supported good 5000 ;‘82

0

execution in key therapies and new introductions. Emerging Markets &
Europe grew 11% to X 861 crore on the back of traction in DTM markets
via salesforce effectiveness. South Africa grew 11% YoY to X 695 crore
driven by strong performance in Respiratory, CNS and Anti-infectives.

Jul-22
Jan-23 1
Jul-23
Jan-24 1
Jul-24
Jan-251

—— Nifty 50(LHS)

(i) Slower ramp up in new launches
especially in the US

Cipla Ltd (RHS)

e  The revenues were largely in line except India which was impacted by
lower respiratory sales. The management is confident of better
performance from India in the ensuing quarters. FY26 is likely to be a year
of some consolidation with the genericization of gRevlimid and flattish US
sales as major launches are expected to pick up momentum in FY27. On

(ii) Issues popping up at the contract
manufacturer's end (Lanreotide like

the margins front, despite beat in Q1, the management is still maintaining cases)

the earlier guidance of (23.5-24.5%). The future remains bright as the

company expects critical launches of gAbraxane (anti-cancer) and
gAdvair (respiratory) by H2FY26 and also has a strong future pipeline from Siddhant Khandekar

respiratory and peptides space. India's growth is expected to maintain
momentum and so is Africa. We believe the company is in good stead with
complex US pipeline and a long-drawn India strategy with a blend of
branded Rx- Trade Generics- Consumer Health besides South Africa
momentum.

Rating and Target price

Our target price is X 1800 based on 24x FY27E EPS of X 74.9

Key Financial Summary

siddhant.khandekar@icicisecurities.com

Shubh Mehta
shubh.mehta@icicisecurities.com

Vedant Nilekar
vedant.nilekar@icicisecurities.com

Key Financials 3 year CAGR 2 year CAGR
(X crore) Fy22 Fv23 Fra4 Fv2s y(FY22-25) FY26E FY27€ {FY25-27E)
Revenues 21763.3 22753.0 25774.1 27547.6 8.2 29686.1 331773 9.7
EBITDA 4552.8 5026.9 6291.1 7127.9 16.1 7085.7 8422.7 8.7
EBITDA margins (%) 20.9 22.1 24.4 25.9 239 25.4
Adjusted PAT 2650.2 2929.9 4263.5 5272.5 25.8 4954.0 6032.2 7.0
Adj. EPS () 329 36.4 53.0 65.5 61.5 74.9
PE (x) 49.0 44.0 29.9 23.4 24.9 20.4
EV to EBITDA (x) 26.3 23.8 18.7 16.2 15.8 129
RoNW (%) 12.7 125 16.0 16.9 14.3 15.5
RoCE (%) 16.7 17.4 21.6 215 19.5 20.9

Source: Company, ICICI Direct Research
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f Result Update | Cipla Ltd ICICI Direct Research
Exhibit 1: Quarterly Summa

(X crore) Q1FY23 Q2FY23 Q3FY23 Q4FY23 Q1FY24 Q2FY24 Q3FY24 Q4FY24 Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 YoY (%) QoQ (%)
Net Sales 5317.9 5759.3 5730.0 5666.0 6269.4 6589.2 6505.7 6082.4 66249 69612 69616 6597.7 6837.0 3.2 3.6
Other Operating Income 57.3 69.3 80.0 73.4 59.5 88.9 98.2 80.9 69.1 89.8 1114 132.0 1204 74.3 -8.7
Total Operating Income 5375.2 5828.5 5810.0 57393 63289 6678.2 6603.8 6163.2 66939 70510 7073.0 6729.7 69575 3.9 3.4
Raw Material Expenses 2024.4 2160.2 20043 2063.4 2236.8 2313.1 22195 2050.1 21929 2283.0 2264.1 2189.0 2170.7 -1.0 -0.8
Gross Profit 3350.8 3668.4 3805.7 36759 40921 4365.1 43843 4113.1 4501.1 4768.0 48089 4540.7 4786.8 6.3 5.4
Gross Profit Margins 62.3 62.9 65.5 64.0 64.7 65.4 66.4 66.7 67.2 67.6 68.0 67.5 68.8 156 bps 133 bps
Employee Expenses 955.7 960.8 948.7 9648 1066.6 1091.1 1068.1 1084.2 1194.2 12079 11976 1233.1 13123 9.9 6.4
% of revenues 17.8 16.5 163 16.8 16.9 163 16.2 176 178 17.1 169 18.3 189 102bps 54bps
Other Expenditure 1251.7 1405.8 1449.6 1537.4 15316 1540.2 1568.6 1713.0 1591.0 16745 16224 1770.0 1696.3 6.6 -4.2
% of revenues 233 24.1 249 26.8 242 23.1 238 27.8 23.8 237 229 26.3 244 61bps -192 bps
Total Expenditure 4231.8 4526.8 44025 45656 4835.0 49444 4856.3 4847.4 4978.1 51654 5084.1 5192.1 51793 4.0 -0.2
EBITDA 1143.4 1301.7 14075 1173.7 14939 17338 17475 13159 17158 1885.6 19889 15376 1778.1 3.6 156
EBITDA (%) 213 223 242 205 23.6 26.0 26.5 21.4 25.6 26.7 28.1 228 25.6 -7bps 271bps
Interest 17.8 25.6 318 34.4 16.4 25.8 30.1 17.6 18.0 154 146 14.0 14.1 -21.7 0.2
Depreciation 2544 2994 2721 3462 2392 290.0 2334 2883 2467 2717 2798 3087 2527 2.4 -18.1
Other Income 103.4 123.0 1144 1346 1363 1763 1846 2493 160.2 190.6 2216 2895 2586 61.4 -10.7
PBT 974.6 1099.8 1218.0 9278 13746 15942 1668.6 12593 16114 1789.1 1916.1 15043 1769.9 9.8 17.7
Total Tax 268.0 302.6 410.0 2223 378.0 4384 4053 3249 4351 483.0 3324 2793 4779 9.8 711
PAT before MI 706.6 797.2 808.0 523.1 996.6 11558 10685 9344 11763 1306.0 1583.7 12250 1292.1 9.8 55
Minority Interest 19.7 8.5 6.9 -4.1 2.4 245 125 -7.2 -2.2 25 4.1 -7.7 -6.0 175.7 -21.9
PAT 684.9 7858 8009 5257 9957 11309 10559 939.0 1177.6 13025 15705 1221.8 1297.2 10.2 6.2
EPS R) 8.5 9.8 9.9 6.5 12.4 14.0 13.1 117 146 16.2 195 15.2 16.1

Source: Company, ICICI Direct Research

Q1FY26 Results / Conference call highlights

India Business -

e In branded prescription Cipla has higher concentration of respiratory and
anti- infective therapies (~30% higher than broader market) which impacted
growth trajectory during the quarter.

e During quarter company launched Voltido Trio Inhaler (triple therapy
offerings).

¢ Cipal has added five new brands to the X100 crores club, taking its total to
29.

e  Chronic segment contribution is around 61.5% of total revenue.

e Goingforward Cipla’s focus is on execution to regain the growth momentum
and outperform the market in both branded prescription and the trade
generics.

e Cipla launched 7 new TGx products during Q1FY26 and the segment is
expected to grow at 8-10% in FY26.

¢ In Consumer Health Nicotex, Omnigel and Cipladine maintained leadership
positions.

US Business —

e Cipla achieved the highest ever U.S. generics revenue during quarter despite
price erosion in a key product likely gRevlimid.

e Cipla plans to expand its portfolio with two key launches (Launched in
Q1FY26 full momentum to be visible in Q2FY26) i.e. Nano Paclitaxel and
Nilotinib Capsules (Complex Oncology Generics).

¢ In Nano Paclitaxel there are total four players in the market two players are
selling the same innovative product while Cipla holds ANDA and other one
is 505(b)(2) holder.

e Cipla has signed an agreement to launch its first biosimilar in the US by
Q2FY26. Moving forward, it plans to acquire a few assets through
partnerships in the near term and eventually launch its own biosimilar
assets around FY29-30. Cipla also has also committed US$ 100 million (20-
30% already spent and remaining to be spent in next 3 years) to a joint
venture for the development of biosimilars.

e Underrespiratory side Cipla is now closer to commercialize gAdvair (around
H2FY26); preparing for gSymbicort, and a couple of inhalation assets launch
in FY27.

e During FY26 Cipla also plans to launch 2-3 peptide assets.

e Lanreotide has now matched last year's average quarterly sales.

ICICI Securities | Retail Research 2
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In North America, Cipla will concentrate on enhancing commercial
execution, accelerating the new product introductions.

e Cipla aspires for US$1 billion sales in US in FY 27.

Company has done double filings for most of its respiratory products.

e In Lanreotide at present it is two player market.

e Company expects USFDA inspection for its Indore Facility.

Other Business —

e Growth in Africa business was driven by progress in key therapies,

expansion of tender business, and successful new launches.

In South Africa Cipla’s emphasis remains on expanding the margin.

In EMEU, Cipla’s top priority is to drive top-line growth by deepening
penetration in core markets while maintaining strong margin.

Other -

¢ Cipla’s China facility is now fully utilized.
¢ Management has guided FY26 EBITDA margins to be in range of 23.5% to
24.5%.

Cipla’s endeavor is to be among the first wave of launchers both GLP-1
drugs.

Cipla has adopted a flexible approach to supplying GLP-1 products and has
decided to manufacture certain products directly while also partnering with
others.

Cipla would not be in first wave of GLP 1 launch for Canada Market.

Other operating income includes PLI, exports incentive and scrap sales. PLI

was a material contributor for the surge in other operating income in
Q1FY26.

Exhibit 2: 2-year forward PE band
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Source: Company, ICICI Direct Research
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Financial Tables

Exhibit 3: Profit and loss statement X crore

(Year-end March)
Revenues

Growth (%)

Raw Material Expenses
Gross Profit

Employee Expenses
Other Expenditure
Total Operating Expenditure
EBITDA

Growth (%)
Depreciation

Interest

Other Income

PBT

Total Tax

PAT before Ml

Minority Interest
Adjusted PAT

Growth (%)

EPS (Adjusted)

Other income as % of Inv+cash

FY24 FY25
25,774.1 27,547.6
133 6.9
8,819.6 8,929.0
16,9545 18,618.6
4,310.0 14,8328
6,353.4  6,657.9
19,483.0 20,419.7
6,291.1 7,127.9
25.1 133
1,051.0 1,107.0
89.9 62.0
746.6 861.9
5,701.9 6,820.8
1,546.6 15298
4,1553 5,291.1
32.2 -3.3
4,263.5 5,272.5
455 237
53.0 65.5

12% 10%

FY26E
29,686.1
7.8
10,049.8
19,636.3
5,024.2
7,526.4
22,600.4
7,085.7
-0.6
1,162.4
56.2
980.2
6,847.3
1,848.8
4,998.5
22.7
4,954.0
-6.0
61.5

8%

FY27E
33,177.3
11.8
11,361.2
21,816.1
5,470.2
7,923.3
24,754.6
8,422.7
18.9
1,248.0
-13.4
1,099.9
8,288.0
2,237.8
6,050.2
-3.8
6,032.2
21.8
749

7%

Exhibit 4: Cash flow statement X crore

(Year-end March)
Profit/(Loss) after taxation
Add: Depreciation

(inc)/Dec in Current Assets
inc/(Dec) in Current Liabilities
Others

CF from Operating activities
(Purchase)/Sale of Fixed Assets
Change In Investment

Others

CF from Investing activities
Change in Equity

Change in Loan

Dividend & Dividend tax
Others

CF from Financing activities
Net Cash Flow

Cash and Cash equ. at beginning

Cash
Free Cash Flow

FY24
4,299.2
1,051.0

-968.8
162.7
-410.3
4,133.9
-1,315.1
-1,474.0
-198.9
-2,988.0
0.0
-377.5
-686.2
-136.8
-1,200.4
-54.6
561.3
506.8
2,818.8

FY25
5,152.7
1,107.0

-1,124.4
458.9
-589.2
5,005.0
-1,514.8
-2,125.9
-50.5
-3,691.1
0.1
-178.2
-1,049.8
-64.8
-1,292.8
76.4
512.3
588.7
3,490.2

FY26E
4,954.0
1,162.4

-539.6

283.1
56.2
5,916.0
-1,200.0
-1,000.0
-43.5
-2,243.5
0.0
-62.0
-1,486.2
-56.2
-1,604.4
2,068.1
588.7
2,656.8
4,716.0

FY27E
6,032.2
1,248.0

-1,665.5
525.2
-13.4
6,126.5
-1,200.0
-1,000.0
-73.3
-2,273.3
0.0
-50.0
-1,809.7
13.4
-1,846.3
2,006.9
2,656.8
4,663.7
4,926.5

Source: Company, ICICI Direct Research

Source: Company, ICICI Direct Research

Exhibit 5: Balance Sheet X crore @ Exhibit 6: Key ratios

(Year-end March) FY24 FY25 FY26E FY27E (Year-end March) FY24 FY25 FY26E FY27E
Equity Capital 1615 1615 1615 1615  Per share data (%)
Reserve and Surplus 26,545.0 31,031.9 34,499.7 38,722.2 Adjusted EPS 53.0 65.5 61.5 74.9
Total Shareholders funds 26,706.4 31,193.5 34,661.2 38,883.8 BV per share 331.7 387.4 430.5 483.0
Total Debt 247.0 921 301 -199  cash per Share 8.0 7.3 33.0 57.9
Deferred Tax Liability 185.3 53.5 56.2 59.0 Dividend per share 13.0 16.4 185 225
Long Term Provision 129.3 148.7 156.1 163.9 . .
MI & Other Liabilities 451.1 495.4 538.1 g553  operating But'os (%)
Source of Funds 277191 31,0832 354418 396421 O 0ssMargins 658 67.6 66.1 658
Gross Block - Fixed Assets 15909.9 17,2602 18360.2 194602  COIDAmMargins 24.4 259 239 254
Accumulated Depreciation 95284 10,6353 11,7977 130457 AT Margins 16.5 19.1 16.7 18.2
Net Block 63816 66249 65625 64144 Inventorydays 217 231 226 226
Capital WIP 1,152.7 15663 16663 17663  Debtordays 68 73 65 65
Fixed Assets 75343 81911 82288 81807  Creditordays 102 116 109 109
Investments 5562.8 8,044.0 9,044.0 10,044.0 Asset Turnover 1.0 0.9 0.9 1.0
Goodwill on Consolidation 3,112.0 32703 3,270.3 3,270.3  EBITDA convsion rate 65.7 70.2 835 727
Long term Loans & Advances 0.0 0.0 0.0 0.1 Return Ratios (%)
Other Non current assets 1,923.2 1,925.9 2,022.2 2,123.3 RoE 16.0 16.9 14.3 15.5
Inventory 5238.0 5,642.1 6,222.6 7,0346 RoCE 19.9 19.6 185 21.0
Debtors 4,770.7 5,506.4 5,265.1 5,908.3 RolC 26.6 28.3 30.5 38.8
Loans and Advances 0.2 15.6 16.4 17.2 Valuation Ratios (x)
Other Current Assets 3,701.6 3,991.8 4,191.4 4,400.9 P/E 30.0 23.4 24.9 205
ok Bolance other hancash 5349 3112 o1 a1t EV/EBITOA 188 162 158 130
an alance other than cas . . . .

Total Current Assets 143505 157446 183523 220247  Cv/NetSales 4.6 4.2 38 33
Creditors 24740 28375 29922 33827  MarketCap/Sales 48 45 41 37
Provisions 16118 17166 18024 18926 | ncetoBookValue 46 40 36 32
Other current libilities 9130 8497 8922 9368  Solvency Ratios
Total Current Liabilities 49988 54038 56869 6212.1  Debt/EBITDA 0.0 0.0 0.0 0.0
Net Current Assets 9,351.8 10,340.8 12,665.4 158126  Debt/Equity 0.0 0.0 0.0 0.0
Application of Funds 27,719.1 31,983.2 354418 39,642.1  Current Ratio 2.7 2.8 2.8 2.8
Source: Company, ICICI Direct Research Source: Company, ICICI Direct Research
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RATING RATIONALE

ICICI Direct endeavours to provide objective opinions and recommendations. ICICI Direct assigns ratings to its
stocks according to their notional target price vs. current market price and then categorizes them as Buy, Hold,
Reduce and Sell. The performance horizon is two years unless specified and the notional target price is defined
as the analysts' valuation for a stock

Buy: >15%
Hold: -5% to 15%;
Reduce: -15% to -5%;

Sell: <-15%
’ e
1
ﬂ.rc!ct direct.com| No
fawasitom lﬂf"ﬂ‘ﬂ 'FOHF’HI.‘I‘.’H’S BROKEH
ICICI Securities Ltd, |[@ 755 asmins
b i Analyst Award 2012 -
Pankaj Pandey Head — Research pankaj.pandey@icicisecurities.com

ICICI Direct Research Desk,
ICICI Securities Limited,
Third Floor, Brillanto House,
Road No 13, MIDC,

Andheri (East)

Mumbai - 400 093
research@icicidirect.com
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ANALYST CERTIFICATION

I/We, Siddhant Khandekar, Inter CA; Shubh Mehta, MBA(Tech), Vedant Nilekar, MBA; Research Analysts, authors and the names subscribed to this report, hereby certify that all of the views
expressed in this research report accurately reflect our views about the subject issuer(s) or securities. We also certify that no part of our compensation was, is, or will be directly or indirectly
related to the specific recommendation(s) or view(s) in this report. It is also confirmed that above mentioned Analysts of this report have not received any compensation from the companies
mentioned in the report in the preceding twelve months and do not serve as an officer, director or employee of the companies mentioned in the report.

Terms & conditions and other disclosures:

ICICI Securities Limited (ICICI Securities) is a full-service, integrated investment banking and is, inter alia, engaged in the business of stock brokering and distribution of financial products.

ICICI Securities is Sebi registered stock broker, merchant banker, investment adviser, portfolio manager and Research Analyst. ICICI Securities is registered with Insurance Regulatory
Development Authority of India Limited (IRDAI) as a composite corporate agent and with PFRDA as a Point of Presence. ICICI Securities Limited Research Analyst SEBI Registration Number
—INHO000000990. ICICI Securities Limited SEBI Registration is INZ000183631 for stock broker. Registered Office Address: ICICI Venture House, Appasaheb Marathe Marg, Prabhadevi, Mumbai
- 400 025. CIN: L67120MH1995PLC086241, Tel: (91 22) 6807 7100. ICICI Securities is a subsidiary of ICICI Bank which is India’s largest private sector bank and has its various subsidiaries
engaged in businesses of housing finance, asset management, life insurance, general insurance, venture capital fund management, etc. (“associates”), the details in respect of which are
available on www.icicibank.com.

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. None of the research

recommendations promise or guarantee any assured, minimum or risk-free return to the investors.
Name of the Compliance officer (Research Analyst): Mr. Atul Agrawal

Contact number: 022-40701000 E-mail Address: complianceofficer@icicisecurities.com

For any queries or grievances: Mr. Bhavesh Soni Email address: headservicequality@icicidirect.com Contact Number: 18601231122

ICICI Securities is one of the leading merchant bankers/ underwriters of securities and participate in virtually all securities trading markets in India. We and our associates might have investment
banking and other business relationship with a significant percentage of companies covered by our Investment Research Department. ICICI Securities and its analysts, persons reporting to
analysts and their relatives are generally prohibited from maintaining a financial interest in the securities or derivatives of any companies that the analysts cover.

Recommendation in reports based on technical and derivative analysis centre on studying charts of a stock’s price movement, outstanding positions, trading volume etc as opposed to focusing
on a company's fundamentals and, as such, may not match with the recommendation in fundamental reports. Investors may visit icicidirect.com to view the Fundamental and Technical
Research Reports.

Our proprietary trading and investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein.

ICICI Securities Limited has two independent equity research groups: Institutional Research and Retail Research. This report has been prepared by the Retail Research. 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 Institutional Research.

The information and opinions in this report have been prepared by ICICI Securities and are subject to change without any notice. The report and information contained herein is strictly
confidential and meant solely for the selected recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person or to the media or
reproduced in any form, without prior written consent of ICICI Securities. While we would endeavour to update the information herein on a reasonable basis, ICICI Securities is under no
obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent ICICI Securities from doing so. Non-rated securities indicate
that rating on a particular security has been suspended temporarily and such suspension is in compliance with applicable regulations and/or ICICI Securities policies, in circumstances where
ICICI Securities might be acting in an advisory capacity to this company, or in certain other circumstances.

This report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its accuracy or completeness
guaranteed. This report and information herein is solely for informational purpose and shall not be used or considered as an offer document or solicitation of offer to buy or sell or subscribe
for securities or other financial instruments. Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. ICICI Securities will not treat
recipients as customers by virtue of their receiving this report. Nothing in this report constitutes investment, legal, accounting and tax advice or a representation that any investment or strategy
is suitable or appropriate to your specific circumstances. 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. This may not be taken in substitution for the exercise of independent judgment by any
recipient. The recipient should independently evaluate the investment risks. The value and return on investment may vary because of changes in interest rates, foreign exchange rates or any
other reason. ICICI Securities accepts no liabilities whatsoever for any loss or damage of any kind arising out of the use of this report. Past performance is not necessarily a guide to future
performance. Investors are advised to see Risk Disclosure Document to understand the risks associated before investing in the securities markets. Actual results may differ materially from
those set forth in projections. Forward-looking statements are not predictions and may be subject to change without notice.

ICICI Securities or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject company for any other
assignment in the past twelve months.

ICICI Securities or its associates might have received any compensation from the companies mentioned in the report during the period preceding twelve months from the date of this report for
services in respect of managing or co-managing public offerings, corporate finance, investment banking or merchant banking, brokerage services or other advisory service in a merger or
specific transaction.

ICICI Securities or its associates might have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the companies
mentioned in the report in the past twelve months.

ICICI Securities encourages independence in research report preparation and strives to minimize conflict in preparation of research report. ICICI Securities or its associates or its analysts did
not receive any compensation or other benefits from the companies mentioned in the report or third party in connection with preparation of the research report. Accordingly, neither ICICI
Securities nor Research Analysts and their relatives have any material conflict of interest at the time of publication of this report.

Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.

ICICI Securities or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity securities of the Company mentioned in the report as of the last day
of the month preceding the publication of the research report.

Since associates of ICICI Securities and ICICI Securities as a entity are engaged in various financial service businesses, they might have financial interests or actual/ beneficial ownership of one
percent or more or other material conflict of interest various companies including the subject company/companies mentioned in this report.

ICICI Securities may have issued other reports that are inconsistent with and reach different conclusion from the information presented in this report.
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