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Momentum from margin accretive themes continue...

About the stock: Sun is the world’s fourth largest generics/specialty pharma
company with 43 manufacturing sites at its disposal addressing segments like
specialty products, branded generics, complex generics, pure generics and APlIs.

Sun is ranked No. 1 in domestic formulations. It enjoys a leadership
position in 12 specialties based on prescription.

Revenue break-up Q2FY26: US formulations~30%, Indian branded~339%,
Emerging markets ~20%, RoW~14%, API & Others ~3%

The company is consciously ramping up its global specialty portfolio
(Innovative products) which now accounts for ~20% of sales (spread
across geographies but mainly the US)

Investment Rationale:

Q2FY26- Decent numbers despite flat US growth - Revenues grew ~9%
YoY to X 14478.3 crore driven mainly by growth in India, global specialty
portfolio (now named as Innovative products), RoW and Emerging
Markets. India growth was strong at 11% to X 4735 crore. The US remained
flat YoY with a revenue of X 4329 crore due to weakness in generics which
was made good by Innovative traction to some extent. RoW markets
reported growth of ~23% to X 2041 crore, mainly due to growth in both
generics and specialty. Emerging markets grew ~16% to X 2837 crore,
driven by generics and specialty besides currency benefits. Innovative
sales came in at US$ 333 million, a growth of ~20%. EBITDA stood at X
4097 crore, up ~7% YoY, with resulting EBITDA margins of 28.3%, GPM
dipped by ~33 bps to 79.4%. Net profit came in at ~X2687 crore, down ~8%
YoY, while including for Forex gains Net profit is ~3118 crore up ~2% YoY.
Domestic Formulations, Global Specialty to remain money-spinners-
Sun Pharma’s performance continued to thrive on remunerative
businesses of Innovative products (mainly US and other markets) and
domestic formulations. Overall better product mix with higher domestic
sales and specialty business aided margin firmness despite muted US
generics. The India business continued to deliver volume-driven growth.
On the exports front, the company remains strategically focused on
specialty business which is evident from a significant increase in R&D
allocation towards Innovative products. It has earmarked ~US$ 100 million
towards R&D and commercialisation of specialty products. We continue to
monitor progress on the Innovative front and the domestic formulations
which are the main levers for margin expansion. We also keep tab on the
strategic initiatives on the M&A front which the management may explore
as the company sits on a cash pile of ~US$ 3 billion.

Rating and Target price

We maintain BUY with a target price of X 1965 based on 38x FY27E EPS
of X51.7. Premium valuation is justified on account of strong FCF
generation driven by focus on margin accretive businesses.

Key Financial Summary

Key Financials Fy23 Fy24 FY25 2 year CAGR FY26E FY27E
(R Crore) (FY23-25)

Net Sales 43885.5  48496.9 52578.4 9.5 56407.2 62638.4
EBITDA 11673.8 12987.0 15086.2 13.7 16311.7 18165.1
EBITDA Margins (%) 26.6 26.8 28.7 28.9 29.0
Adj. Profit 8655.2 9994.4 11443.2 15.0 11512.2 12413.3
Adj. EPS (R) 36.1 41.7 47.7 48.0 51.7
PE (x) 47.4 42.2 37.5 39.3 32,5
EV to EBITDA (x) 33.9 29.9 25.3 23.5 20.7
RoE (%) 155 15.7 15.8 14.8 14.3
RoCE (%) 15.3 17.5 20.2 18.8 19.0

PHARMACEUTICAL
INDUSTRIES LTD.

Particular Amount
Market Capitalisation % 403032 Crore
Debt (FYZ5) F 2360 Crore

Cash & Equivalents (FY25) % 10269 Crore

EV F 395123 Crore
52 week HIL [F) 1910/154
Equity capital % 240 Crore
Foce value 1

Shareholding pattern

{in%) Dec-24 Mar-25 Jun-25 Sep-25
Promoter 545 545 545 E45
Flls 180 180 173 166
Dils 184 186 194 201
Others 9.1 9.0 B9 &8
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(i) Slower ramp-up in the Innovative
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launches due to longer than expected
gestation period

(i) Delay in generic ramp-up due to
pending Halol and Dadra USFDA

embargo
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2 year CAGR
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9.1

9.7
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Exhibit 1: Quarterly Summary

Q2IFY23 Q3FY23 Q4FY23 QI1FY24 Q2FY24 Q3FY24 Q4FY24 QI1FY25 Q2FY25 Q3FY25 Q4FY25 QILFY26 Q2FY2E YoY (%) QoQ (%)

27405
80.0
2562.3
18.7
4190.3
30.6
9483.1
69.3
4192.4
30.7
630.6
465.6
4027 .4
515
316.2
3659.8
558.9
3100.9
1.0
3099.9
-4.6
3095.4
3177.4
13.2

2637.2
79.6
24885
19.2
4408.3
34.0
9534.0
736
34249
26.4
663.8
612.9
33739
49.1
361.7
29631
10937
1869.4
4.1
1865.4
-6.7
1858.6
2390.0
10.0

28148
79.7
2801.7
20.2
4162.4
30.1
9778.8
706
4072.6
29.4
700.6
464.5
3B36.5
748
818.0
29437
870.2
2073.6
14.2
2059.3
-9.8
2049.6
2872.3
12.0

28827
79.4
2764.8
191
4634.2
32.0
10381.7
717
4096.6
28.3
7295
469.9
3B37.0
99.9
0.0
3737.1
1030.5
2706.6
7.0
2699.6
-12.1
26B7.5
3118.0
13.0

[ Crore)
Total Operating Income 10952.3 11240.8 10930.7 119408 12192.4 12380.7 11982.9 12652.8 13291.4 13675.5 12958.8 13851.4 14478.3
Row Moterial Expenses 2708.1 28037 2250.2 2758.2 2787.1 2736.9 2380.4 26754 269472
Gross Profit Margin (%) 75.3 75.1 79.4 76.9 77.1 77.9 80.1 78.9 79.7
Employee Expenses 20046 2037.1 21796 2402.0 23644 23633 2299.3 24546 24777
% of Revenue 18.3 181 19.9 20.1 19.4 19.1 19.2 19.4 18.6
Other Expenditure 3283.1 33965 36716 34509 3B27.5 39282 42116 3B646 43086
% of Revenue 30.0 30.2 336 28.9 314 31.7 35.1 30.5 32.4
Total Expenditure 79957 B8237.3 B101.4 BG11.1 B£978.9 90284 B891.4 89947 094805
% of Revenue 73.0 73.3 74.1 72.1 736 729 74.2 71.1 71.3
EBITDA 2956.6 30036 2829.3 3329.7 32135 33523 30915 36581 38109
EBITDA Margin (%) 27.0 26.7 259 279 26.4 27.1 258 289 28.7
Depreciation 610.0 €800 6715 6513 6328 6221 6504 6551 6259
Other Income 852 1739 3732 2044 2936 250.2 6059 5326 3540
FEIT 24318 25175 2531.0 28829 28743 2080.3 3047.1 35355 3530.0
Interest 19.4 46.2 92.7 80.9 49.3 34.7 736 61.5 £9.2
Less: Exceptional ltems 0.0 0.0 171.4 3229 0.0 69.8 1016 0.0 0.0
FET 24124 24713 22669 24791 2825.0 28758 28719 34740 34698
Total Tax 152.3 2834 2229 4681 3901 4323 1489 5523 567.2
PAT before MI 2260.2 21879 20440 2011.0 24349 24435 27230 29217 29026
Minority Interest -6.3 14.7 -1.6 -16.9 9.6 36.8 4.2 249 -2.8
PAT after MI 2266.5 2173.1 20455 20279 24253 24067 2718.8 28968 29054
Profit from Associates -4.3 -7.3 -338 -7.4 -15.7 -7.5 -7.9 -10.7 6.7
FAT 2262.2 21658 2011.7 20205 2409.6 23992 27110 28861 2912.1
Adjusted PAT 2262.2 21658 21663 22845 23755 25835 27508 28356 30402
Adjusted EPS (T 9.4 9.0 9.0 a.5 9.9 10.8 115 118 12.7
Share Conpital lerl 2389 2329 2399 2399 2399 2399 2399 2399 23049

Q2FY26 Results / Conference call highlights

India Business -

Sun Pharma grew higher than IPM during Q2, led by volume and new
product launches.

Sun launched 9 new products during the quarter.

Sun will be ready for the launch of Semaglutide after its’ Loss of Exclusivity.

US Business -

Sales of specialty products have surpassed the generics in the US for the
first time.

Lenalidomide sales have dropped YoY and were flat QoQ. The company
may supply a small quantity in H2FY26.

On the tariff front, Generics are excluded from the tariffs and for innovative
medicines the management is awaiting the results of Section 232
investigation.

In Q2, Sun launched 3 new generic products and innovative drug Leqgselvi
in the US.

Speciality (Innovative Medicines)

Growth in Innovative portfolio was led by Illumya, Cequa and Odomzo.
Odomzo has a 50% market share in basal cell carcinoma market in US and
60% in Europe.

Specialty R&D accounted for 38% of total R&D spend.

Unloxyct is expected to be launched in H2FY26 and llumya would be filed
for psoriatic arthritis in US in H2FY26.

Cequa is expected to show good growth despite new competitors coming-
in.

A portion of the US$ 100 million on the marketing of two new innovative
medicine shall recur every year.

Other Geographies

Emerging markets constant currency growth was 8% for the quarter and
was led by Russia and South Africa.

Regarding Semaglutide application for Canada, Sun is awaiting a
response from the Canadian regulatory body.

ICICI Securities | Retail Research
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e RoW revenue does not include any one-off sales. Growth was driven by

generics and innovative (llumya and Odomzo) portfolio.
Other

R&D spend for Q2 was 782.7 crore or 5.7% of sales (38% innovative R&D
out of total R&D spend). R&D for FY26 is expected to be 6% of sales.

e ETR for FY26 is expected to be at 25%.

Intangible addition was majorly attributable to Checkpoint Therapeutics

acquisition (US$ 471 million); milestone payment of Odomzo and Legselvi
related intangible asset.

Exhibit 2: 2-year forward PE band
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Financial Tables

Exhibit 3: Profit and loss statement X crore [l Exhibit 4: Cash flow statement X crore

(Year-end March) FY24 FY25  FY26E  FY27E (Year-end March) FY24 FY25 FY26E FY27E
Revenues 48,496.9 52,578.4 56,407.2 62,638.4 Profit/(Loss) after taxation 9518.5 13275.3 10259.1 12413.3
Growth (%) 10.5 8.4 7.3 11.0  pepreciation 2556.6 2575.4 2889.1 2977.0
Raw Material Expenses 10,662.6 10,747.4 11,834.1 13,467.3 (Inc)/Dec in Current Assets 567.8 -1845.3 -5822.5 -3749.7
Employee Expenses 9,429.1 9,973.1 11,0416 12,2145  (1,/Decin Current Liabilities ~ 494.3 1521.8 2363.9 1787.3
Other Expem.:liture - 15,418.2 16,771.8 17,219.8 18,791.5 Others -1002.2 -1455.0 374.4 442.1
Total Operating Expenditure  35,509.9 37,492.3 40,0955 44.473.3 o0 (| 0o ation Activities 12135.0 14072.1 10064.0 13870.1
EBITDA 12,987.0 15,086.2 16,311.7 18,165.1 .

Growth (%) 112 16.2 8.1 11.4 Purchase of Fixed Assets -2171.0 -2067.6 -8044.9 -2000.0
Depreciation 2.556.6 25754 2,889.1 2.977.0 (Inc)/Dec in Investments 768.4 -4108.4 -1189.3 -4000.0
Interest 2385 2314 3744  a421 Others 7129 869.8 1102.5 -248.2
Other Income 1,354.2 1,965.0 1,845.7 1,869.8 CF from Investing Activities -689.6 -5306.2 -8131.7 -6248.2
PBT 11,546.1 14,244.5 14,893.9 16,615.8 Inc/ (Dec) in Loan Funds -3686.4 -4064.7 2853.0 -300.0
Less: Exceptional ltems 494.3 677.9 818.0 0.0 Inc/ (Dec) in Equity Capital 0.0 0.0 0.0 0.0
Total Tax 1,439.5 2,772.0 3,749.4 4,153.9 Dividend and dividend tax ~ -2900.7 -3617.3 -3358.6 -3358.6
PAT before MI 9,612.3 10,794.6 10,326.5 12,461.8  Other Finandial Activities -123.1 -223.8 -374.4 -442.1
Minority Interest 337 27.1 21.2 0.0  CFfrom Financing Activities -6710.2 -7905.8 -880.0 -4100.7
PAT 9,540.3 10,752.2 10,259.1 12,413.3  (Cqash generation during theye 4662.5 983.1 1052.3 3521.2
Adjusted PAT 9,994.4 11,443.2 11,512.2 12,4133 (g pq| Cash & Cash equivalen 4623.1 9285.7 10268.8 10022.3
Growth (%) 15.5 14.5 . 78 Closing Cash/ Cash Equivaler 9285.7 10268.8 10022.3 13543.5
EPS (Adjusted) 417 477 480 517  peeCash Flow 9964.0 12004.5 2019.1 11870.1

Source: Company, ICICI Direct Research -
Source: Company, ICICI Direct Research

Exhibit 5: Balance Sheet X crore [l Exhibit 6: Key ratios

(Year-end March) FY24 FY25 FY26E FY27E (Year-end March) FY24 FY25 FY26E FY27E
Equity Capital 239.9 2399 2399 2399  Per share data ()
Reserve and Surplus 63,426.8 71,978.1 77,579.8 86,634.5 Adjusted EPS 41.7 47.7 48.0 51.7
Total Shareholders funds 63,666.8 72,218.0 77,819.7 86,874.4 BV per share 265.4 301.0 324.4 362.1
Total Debt 3,272.3 23597 52127 49127  piidend per share 13.5 14.0 14.0 14.0
Dc-efert.'ed Tax Liability 155.1 192.4 3835 410.3 Cash Per Share 38.7 42.8 41.8 56.5
Minority In.tere:st. B 3,439.2 267.9 306.9 306.9 Operating Ratios (%)
Other LT Liabitlies & LT Provisi 915.2 872.2 1,421.7 1,521.3 :
Total Liabilities 71,4485 75,9103 85144.4 94,0255  COrossMargin 780 796 790 785
Gross Block - Fixed Assets 35,868.3 37,478.1 49,250.9 50,750.0  CB/1DAMargin 26.8 28.7 28.9 29.0
Accumulated Depreciation ~ 21,255.8 23,831.2 26,720.3 29,697.3  PAT Margin 206 218 204 198
Net Block 14,612.4 13,646.9 22,530.6 21,053.6 Inventory days 338 348 322 322
Capital WIP 5353.9 6,644.0 2916.0 3,416.0 Debtordays 85 91 100 100
Total Fixed Assets 19,966.3 20,290.8 25,446.6 24,469.6  Creditor days 194 210 207 207
Investments 15,025.8 18,353.8 19,543.1 23,543.1 Asset Turnover 1.4 1.4 1.1 1.2
Deferred tax assets 4,103.7 4,407.6 3,975.3 4,253.6 EBITDA Conversion rate 93.4 93.3 61.7 76.4
Goodwill on Consolidation 8,599.0 8,939.4 9,279.0 9,279.0 Return Ratios (%)
LT Loans, Advances & Assets ~ 2,877.8 1,140.6 918.1 982.3 RoE 15.7 15.8 14.8 14.3
Cash 9,285.7 10,268.8 10,022.4 13,543.5 RoCE 17.5 20.2 18.8 19.0
Debtors 11,249.4 13,046.1 15396.0 17,0968  RoiC 23.6 306 25.5 275
Loans and Advances 65.0 48.4 51.7 55.3 Valuation Ratios (x)
Inventory 9,868.3 10,243.3 10,442.2 118832 . 42.2 375 39.3 325
Other current assets 4,422.1 5,361.8 8,632.2 9,236.4 EV / EBITDA 29.9 253 235 20.7
Total Current Assets 34,890.4 38,968.4 44,544.4 51,815.2
Creditors 56533 61843 67056 76300 CV/NetSales 8.0 73 68 6.0
Provisions & other current liabil 8,361.0 10,005.9 11,856.5 12,6865  ™MarketCap/Sales 8.3 7.7 7.1 6.4
Total Current Liabilities 14,0143 16,190.3 18,562.1 20,317.4  Price toBook Value 6.3 5.6 5.2 4.6
Net Current Assets 20,876.1 22,778.1 25,982.4 31,497.8  Solvency Ratios
Application of Funds 71,448.6 75,910.3 85,144.4 94,0255  Debt/EBITDA 0.3 0.2 0.3 0.3
Source: Company, ICICI Direct Research Debt / Equity 0.1 0.0 0.1 0.1
Current Ratio 1.8 1.8 1.9 1.9
Working Capital Cycle 229 228 215 215

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%
r A
1
ﬂrc#c: direct.com| No
ffl—d'il'ﬂlﬂf‘fﬂ;::?ﬂf’fﬂ'l.’"p’ BROKEH
ICICI Securities Ltd. |3 75 afmins
"\_._ 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, Mumboai
- 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 Agarwal

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

For any queries or grievances: Mr. Jeetu Jawrani 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.

Neither the Research Analysts nor ICICI Securities have been engaged in market making activity for the companies mentioned in the report.

We submit that no material disciplinary action has been taken on ICICI Securities by any Regulatory Authority impacting Equity Research Analysis activities.

This report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction, where such
distribution, publication, availability or use would be contrary to law, regulation or which would subject ICICI Securities and affiliates to any registration or licensing requirement within such
jurisdiction. The securities described herein may or may not be eligible for sale in all jurisdictions or to certain category of investors. Persons in whose possession this document may come are
required to inform themselves of and to observe such restriction.
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