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Recovery in US but high domestic base to weigh... 50000 - - 30
The I-direct Pharma universe is likely to witness a muted quarter amid 40000 5
sluggish YoY growth in domestic formulations on high Covid base even as © 30000 20
select US portfolio is expected to deliver decent growth amid launches. The g 155
universe (12 coverage companies) is expected to post YoY growth of ~6% # 20000 0 -
to ~X 43,273 crore. 10000

Domestic formulations (select pack) are expected to remain flat YoY at °

¥ 11,111 crore on the back of a significant high base in Q1FY22 due to Covid NV

being partially offset by price hikes and pick-up in ex-Covid brands. T £ & & o

On the US front, we estimate single digit price erosion will persist in the oral . ° ° OEBIT[: S AT

solids base business. However, with some incremental approvals and
launches- Bortezomib and Pemetrexed Injection for Aurobindo, Pregabalin [Tty cr R A la ZE R e
Capsules for Lupin, Mesalamine ER-capsules for Sun, Pirfenidone tablets for Company Final Tentative
Alembic and Pemetrexed injection for Dr Reddy’s, we expect US (select pack) Alembic Pharma 5 4
portfolio to get some respite and is expected to grow ~11% YoY toX 11,548 Aurobindo Pharma
crore. Rupee depreciation of 4.6% YoY vis-a-vis US$ (average basis) is also ~ Cipla

likely to provide some cushion. Er' Reddy's Labs
upin

Europe (select pack) is expected to grow ~3% YoY to X 2,675 crore as we Sun Pharma

expect a delay in pick-up in demand amid some distributors and tenders led Currency Movement
challenges. APl segment (select pack) is likely to de-grow ~9% YoY to
¥ 4,310 crore amid persisting poor demand environment.

110 -

On company'’s front, Divi's and Biocon are likely to see 15%+ YoY growth. 105
. 100 -

EBITDA margins to contract YoY at ~ 22.2% o |
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Improving logistical challenges and sequentially lower freight cost is likely to 90
be offset by challenges in China leading to inflationary input (solvents, KSM, 8 +—1———F+—"T—"T"—"T—T""77
API) cost. Few notable US recalls are likely to impact margins — Aurobindo 2S28S885555 884
(Cyanocobalamin), Sun (Cequa and Bupropion tablets), Lupin (Losartan), Dr 3852388538853
Reddy’s (Lansoprazole) and Torrent (Pantoprazole). We expect EBITDA
margins for I-direct pharma universe to decline 281 bps YoY to 22.2%. USDINR EUROINR
PAT to decline ~ 13% YoY
Q1 witnessed significant one offs (M&As)- Dr Reddy’s acquisition of 1) Biocon
Novartis cardio brands in India and 2) branded and generic injectable Research Analysts
products from Eton Pharmaceuticals in the US, Sun’s acquisition of Uractiv Siddhant Khandekar
portfolio from Flterman Pharma in quanla and Aurobindo’s acquisition of siddhant khandekar@icicisecurities.com
GLS Pharma. PAT is expected to decline ~ 13.2% YoY to T 5,498 crore. Raunak Thakur
Exhibit 1: Estimates for Q1FY23E ( crore) raunak.thakur@icicisecurities.com

e Revenue Change (%) EBITDA Change (%) PAT  Change (%) Kush Mehta

Q1FY23E YoY QoQ Q1FY23E YoY QoQ Q1FY23E YoY QoQ kush.mehta@icicisecurities.com

Alembic Pharma 1355.2  2.2% -4.3% 2236 52% 39.7% 1427 -13.3% 302.4%
Ajanta Pharma 852.3 13.9% -2.1% 2216 06% 7.2% 1516 -127%  0.3%
Aurobindo 59943 51% 3.2% 1032.6 -146% 6.0%  568.8 -26.1% -22.6%
Biocon 2337.2 327% -3.0% 561.2  44.1%  -5.2% 97.9  16.0% -64.2%
Cipla 54393 -1.2% 3.4% 1085.1 -19.4% 44.7%  613.2 -23.7% 49.4%
Divi's Lab 23145 18.0% -8.1% 9941 16.7% -10.0%  709.0  27.3% -20.7%
Dr Reddy's 53247 1.9% -2.7% 1104.9 50.4% 145.0%  629.9 65.6% 93.5%
Ipca Lab 1443.0 -7.8% 11.9% 299.4 -28.1% 36.5%  179.8 -41.4% 38.1%
Lupin 4007.3 -6.2% 3.2% 4589 50.5% 102.6% 1447 -73.3% -127.6%
Laurus Labs 1454.8 13.8% 2.1% 4255  76% 7.3% 2486 3.0%  7.8%
Sun Pharma 10382.7 6.8% 9.9% 25299 -10.3%  8.1% 1673.1 -155%  5.8%
Torrent Pharma 2367.8 11.0% 11.1% 663.0 -2.1% 18.2%  339.1 2.8% -37.2%
Total 432731 5.8% 3.2% 9599.8 -6.1% 20.3% 5498.4 -13.2% 15.0%

Source: Company, ICICI Direct Research
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Exhibit 2: Company Specific view
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Revenues are expected to grow ~14% YoY to ¥ 852.3 crore on the back of ~19% growth in
domestic business and ~10.8% growth in exports. EBITDA margins are expected to decline
344 bps YoY to 26%, mainly due to increase in raw material expenditure (gross margins
down 305 bps YoY) and other expenditure. EBITDA is likely to remain flat YoY at ¥ 221.6
crore. Adjusted PAT is expected to decline ~13% YoY to ~% 151.6 crore

Revenues are expected to increase ~2% YoY to ¥ 1355.2 crore as ~26% growth in US
business to T 463.4 crore is likely to get offset by 4% decline in domestic formulation to ¥
461.8 crore. EBITDA margins are expected to decline 129 bps YoY to 16.5%, mainly due to
YoY increase in other expenditure. EBITDA is expected to de-grow 5% YoY to ¥ 223.6 crore.
Subsequently, adjusted PAT is expected to decline ~13% YoY to X 142.7 crore

Revenues are expected to increase 5% YoY to ¥ 5994.3 crore on back of ~5% YoY increase
in US to ¥ 2834.3 crore while Europe is likely to remain flat YoY at ¥ 1579.4 crore. EBITDA
margins are expected to decline 390 bps YoY to ~17%. Subsequently, EBITDA is likely to
decline 14.6% YoY to ¥ 1032.6 crore. Adjusted PAT is expected to de-grow 26% YoY to ~%
568.8 crore

Revenues are likely to grow ~32.7% YoY to ¥ 2337.2 crore, mainly due to ~32% expected
growth in biosimilar segment to ¥1007.5 crore and ~15% growth in Syngene to ¥ 683.7
crore. Generics are likely to grow 30% YoY to X 632.2 crore. EBITDA margins are expected
to improve 190 bps YoY to 24%. EBITDA is expected to grow ~44.1% YoY to ¥ 561.2 core.
Adjusted PAT is likely to increase 16% YoY to ¥ 97.9 crore

Revenues are expected to de-grow —1.2% YoY to T 5439.3 crore, mainly due to 10.5% YoY
de-growth in domestic formulations to I 2425.5 crore partially offset by US business
growing 18.9% YoY to T 1234.5 crore. RoW and South Africa market trending 20% & 2% YoY
growth, respectively, to ¥ 940.8 crore and I 646.7 crore, respectively. EBITDA margins
expected to decline 450 bps YoY to 20%. EBITDA is expected to de-grow 19.4% YoY to I
1085.1 crore. Subsequently, adjusted PAT is likely to de-grow 23.7% YoY to % 613.2 crore

Revenues are expected to grow —18% YoY to ¥ 2314.5 crore, mainly due to likely 40%
growth in custom synthesis segment to I 1372.4 crore. Generic APIs are likely to witness
de-growth of 7% YoY to ¥ 783.4 crore. EBITDA margins are expected to decline 51 bps YoY
to 43% while EBITDA is expected to grow 16.7% to ¥ 994.1 crore. Net profit is likely to grow
27.3% YoY to X 709 crore

Revenues are likely to grow ~8% YoY to T 5324.7 crore mainly due to ~16% growth in US
business to T 2022.9 crore partially offset by 7% YoY decline in domestic business to ¥
985.8 crore. Russia & CIS revenues are likely to grow 45% YoY to ¥ 710.5 crore while RoW
markets are expected to de-grow 15% to ¥ 359.5 crore. EBITDA margins are likely to
increase 589 bps YoY to 20.8%. EBITDA is expected to increase ~50% YoY at ¥ 1104.9
crore. Adjusted PAT is likely to increase ~66% YoY to T 629.9 crore

Revenues are expected to de-grow —8% YoY to ¥ 1443 crore mainly due to YoY growth of
13% in domestic formulations to ¥ 692.7 crore being offset by decline in export formulations
by ~18% YoY to ¥ 363.1 crore. APIs are expected to de-grow ~34% YoY to T 275.6 crore.
EBITDA margins are expected to decline 585 bps YoY to 20.8% while EBITDA is expected to
decline 28% YoY to % 299.4 crore. Subsequently, net profit is expected to decline ~41% YoY
to ¥ 179.8 crore

Revenues are expected to grow ~14% YoY to ¥ 1454.8 crore tracking 25% expected de-
growth in anti viral APl to ¥ 310 crore. CRAMS business is expected to post 85% YoY
growth to ¥ 360.8 crore while formulations are likely to be flat YoY at ¥ 521 crore. EBITDA
margins are expected to decline 167 bps YoY to 29.3% while EBITDA is likely to grow ~8%
YoY to X 425.5 crore. Adjusted PAT is expected to grow 3% YoY to I 248.6 crore

Revenues are expected to de-grow ~6% YoY to ¥ 4007.3 crore amid ~5% de-growth in
domestic business to ¥ 1554.4 crore and ~3% growth in US to ¥ 1367.7 crore. EBITDA
margins are expected to decline 1027 bps YoY to 11.5% while EBITDA is likely to de-grow
~51% YoY to ¥ 458.9 crore. Adjusted PAT is expected to de-grow ~73% YoY to T 144.7
crore

Revenues are likely to grow ~7% YoY to ¥ 10382.7 crore mainly on the back of 5% growth
in domestic formulations to ¥ 3473.8 crore and ~—13% growth in US to ¥ 3170 crore.
Emerging markets are likely to grow 5% YoY to ¥ 1685.5 crore while RoW markets likely to
grow at 8% YoY to ¥ 1477.4 crore. EBITDA margins are likely to decline 466 bps to 24.4%
while EBITDA is expected to post de-growth of ~10% YoY to % 2529.9 crore. Adjusted PAT
is likely to decline ~16% YoY to X 1673.1 crore.

Revenues are expected grow 11% YoY to T 2367.8 crore mainly due to 14% YoY growth in
domestic formulations to T 1246 crore and 35% YoY growth in Brazil business to ¥ 206.6
crore. US is likely to grow —7% YoY to ¥ 283.9 crore. Gross margins are likely to decline
145 bps YoY to 71% while EBITDA margins is expected to decline 372 bps YoY to 28%.
EBITDA is likely to decline 2% YoY to T 663 crore. PAT is expected to increase 2.8% YoY to ¥
339.1 crore

Source: Company, ICICI Direct Research
ICICI Securities |Retail Research

Expected growth in Domestic formulations

(X cr)
Alembic
Ajanta
Ipca
Lupin
Cipla

Dr Reddy
Sun Pharr
Torrent
Total

ICICI Direct Research

462
27
693
1,554
2,425
986
3,474
1,246
11111

India

Q1FY23 Q1FY22

481
229
613
1,636
2,710
1,060
3,308
1,093
11131

%

-4.0
18.5
13.0
5.0

-10.5

-1.0

5.0
14.0
0.2

04FY22
449
245
552
1,351
2,183
969
3,097
1,034
9879

Expected growth in US formulations

(% cr)
Alembic
Ajanta
Aurobind(
Cipla
Lupin

Dr Reddy
Sun Pharr
Torrent
Total

Q1FY23

463
17
2,834
1,234
1,368
2,023
3,170
284
11548

us
Q1FY22
369
168
2,681
1,038
1,333
1,739
2,800
266
10394

%
25.6
1.5
5.7
18.9
2.6
16.3
13.2
6.7
11.1

Q4FY22
557
168

2,128
1,209
1,416
1,997
2,925
282
11282

%

-16.8

1.5
3.9
2.1
3.4
1.3
8.4
0.7
2.4

Expected growth in Europe formulations

(% cr)
Aurobind(
Cipla

Dr Reddy
Lupin
Torrent
Total

1,579
2717
407
190
221

2675

Europe
Q1FY23 Q1FY22

1,583
252
399
119
260

2613

%
0.2
10.0

2.0
60.0

-15.0

2.4

Q4FY22
1,541
286
444
197
218
2687

Expected growth in APl segment

(% cr)
Aurobind¢
Alembic
Laurus La
Divi's Lab
Ipca Labs
Lupin
Cipla

Dr Reddy
Sun Pharr
Total

934
223
533
783
276
234
136
754
438
4310

API

Q1FY23 Q1FY22

812
279
549
842
414
246
302
754
515
4714

%
15.0

-20.0

-3.0
-1.0

-33.5

5.0

-55.0

0.0

-15.0

-8.6

Q4FY22
913
222
539
747
258
220
137
756
414

4205
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Company |-Direct CMP
Code ()
MNC Pharma
Abbott India ABBIND 19344
P&G Health MERLIM 4293
Sanofi India SANOFI 6518
Pfizer PFIZER 4139
Pharma
Ajanta Pharma AJAPHA 1188
Alembic Pharma ALEMPHA 734
Aurobindo Pharma AURPHA 544
Biocon BIOCON 329
Zydus Lifesciences CADHEA 3T
Cipla CIPLA 948
Dr Reddy's Labs DRREDD 4501
Glenmark Pharma GLEPHA 390
Ipca Laboratories IPCLAB 985
Jubilant Pharmova JUBLIF 368
Lupin LUPIN 643
Natco Pharma NATPHA 635
Sun Pharma SUNPHA 857
Torrent Pharma TORPHA 1484
Indoco Remedies INDREM 380
Caplin Point CAPPOI 730
Advanced Enzymes ADVENZ 279
Hester Biosciences HESPHA 2326
API/CRAMS
Divi's Lab DIVLAB 3734
Hikal HIKCHE 236
Syngene Int. SYNINT 571
Granules India GRANUL 297
Laurus Labs LAULAB 492
Suven Pharmaceuticals SUVPH 445

TP
R)

20,560
4,955
1,740
4,810

1,305
120
610
380
475

1,095

4,960
460

1,000
410
610
820

1,070

1,615
510
895
290

2,445

4,655
340
730
345
690
555

Rating

Buy
Hold
Hold
Hold

Hold
Hold
Hold
Hold
Hold
Buy
Buy
Hold
Hold
Hold
Hold
Hold
Buy
Hold
Buy
Buy
Hold
Hold

Buy
Buy
Buy
Buy
Buy
Hold

M Cap
Recr)

41105

na
15011
18935

10145
14428
31872
39500
37955
76450
74908
11013
24990
5862
29223
11588
205683
25113
3502
5533
3124
1979

99129
2912
22891
7367
26425
11326

FY21

325.0
106.5
207.4
108.8

51.0
62.8
55.0
6.3
233
29.9
1173
32.9
44.9
31.4
26.9
24.2
30.0
31.0
10.1
81.7
131
44.4

741
108
101
22.2
18.3
14.2

EPS (%)
FY22 FY23E
375.9 439.8
1215 1305
4101 2857
1339 1404
55.6  55.6
21.8 297
41.4 456

5.7 6.1
21.0 202
329  36.2
1279 1871
421 4.0
348 327
26.0 242

119 187

93 283
320 326
320 434

168 218
853  68.3
107 102
457 M3
1115 1057
130 111
9.9 114
166 196
154 206
178 170

FY24E

514.0
141.6
276.4
160.3

65.2
35.9
51.0
1.7
24.0
42.5
218.0
48.3
39.9
314
305
33.2
383
53.9
28.4
70.8
13.2
63.2

1225
19.0
15.5
24.6
26.5
18.5

FY21

59.5
40.3
31.4
38.1

233
1.7

9.9
52.5
15.9
37
38.4
11.9
21.9

9.8
23.9
26.3
28.5
40.1
31.6

8.9
214
524

50.0
21.9
56.4
134
26.9
313

PE(x)
FY22 FY23E

515
35.3
15.9
30.9

214
26.4
1.5
57.8
171
28.8
35.2

9.1
28.3
14.2
54.1
68.2
26.8
46.3
22.6

8.6
26.1
50.9

335
18.1
57.8
17.8
31.9
25.0

44.0
32.9
22.8
29.5

214
24.7
1.9
54.3
18.4
26.2
241

9.5
30.1
15.2
34.3
22.5
26.3
34.2
174
10.7
214
56.3

353
213
50.2
15.1
23.9
26.1

ICICI Direct Research
Exhibit 3: ICICI Direct Coverage Universe (Pharmaceuticals)

RoCE (%)
FY23E FY24E

FY24E

31.6
30.3
23.6
25.8

18.2
20.4
10.7
28.2
15.5
22.3
20.6

8.1
241
1.7
211
19.1
22.4
215
134
103
21.2
36.8

30.5
124
36.9
121
18.5
24.0

FY21 FY22

33.8
32.2
32.3
21.6

29.0
25.1
16.9

1.1
13.8
16.3
131
13.9
21.1
13.7

9.6
131
14.2
17.6
1.7
25.3
19.4
16.2

21.6
15.1
115
24.0
37
31.2

36.6
31.3
33.3
26.1

21.0
10.6
129

15
12.0
16.7
13.0
14.8
174

9.0

3.4

4.6
18.2
19.7
115
23.1
143
10.9

30.2
13.6
1.7
15.6
213
31.5

31.9
34.1
423
23.5

23.3
1.2
125

5.0
1.2
16.7
17.8
14.5
16.2

1.1

1.6
133
17.1
243
18.8
225
126

9.9

25.8
10.9
122
16.8
22.6
28.5

36.3
32.8
40.8
23.0

23.5
13.8
131

6.9
124
17.7
20.2
154
174

9.4
11.2
141
18.2
29.1
24.9

0.0
14.7
134

25.5
16.3
15.7
18.6
24.7
26.0

RoE (%)
FY21 FY22  FY23E
265 283 295
251 293 210
245 259 326
208 214 192
218 218 187
241 104 103
147 113 99
9.9 8.1 3.2
18.4 126 11.0
13.1 127 126
11111 143
131 132 1.4
242 161 134
126 78 6.8
88 44 66
10.7 40 110
155 16.0 143
214 182 208
121 1711 187
204 202 185
151 1.0 9.6
165 15.0 122
213 252 203
143 150 115
135 129 123
253 160 16.0
37.9 247 255
30.7 2.7 230

FY24E

28.1
254
313
18.7

18.8
1.3
10.0

59
1.7
133
147
11.9
144

8.2

9.8
11.6
14.7
21.6
20.2
17.5
1.1
16.3

20.0
16.8
14.4
16.9
25.3
20.8

Source: ICICI Direct Research

ICICI Securities |Retail Research



ﬂ Result Preview | Q1FY23E ICICI Direct Research

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 categorises 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: -56% to -15%;

Sell: <-15%
Nt | )
jﬂlCICIu':/w:'I<'un,‘} '1 ‘
!»-ulnvvn,n'l;:lurlm.uh;: | BHOB\(ER ‘
ICICI Securities Ltd. 7S STARMINE § ‘
= E-’-;‘a‘vst»\-.-.‘afd 2012 -/
Pankaj Pandey Head — Research pankaj.pandey@icicisecurities.com

ICICI Direct Research Desk,
ICICI Securities Limited,

1st Floor, Akruti Trade Centre,
Road No 7, MIDC,

Andheri (East)

Mumbai - 400 093
research@icicidirect.com

ICICI Securities |Retail Research 4
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ANALYST CERTIFICATION

1/We, Siddhant Khandekar, Inter CA, Raunak Thakur, PGDM, Kush Mehta, CA, 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 — INH000000990. ICICI Securities Limited SEBI Registration is INZ000183631 for stock
broker. 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.

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 i might have ir 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

Our proprietary trading and investment busil may make i decisions that are inconsi with the recomr 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.
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