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ABOUT THE COMPANY: The company is a pharmaceutical formulations player focused on innovation through re-
search and development, building a growing portfolio of specialty and drug-device combination products. Its primary
focus is on regulated markets, particularly the United States, making it the only Indian company in its peer group

with a full focus on regulated markets.

KEY BUSINESS INSIGHTS: The company focuses on the US market
with 98.45% of revenue coming in from US as of FY 25. As of June 30,
2025, the company had 72 active ANDAs, 9 active NDAs, and 1 OTC
monograph approved by the US FDA. With a commercialization rate of
86.4% in the US market, the firm efficiently monetizes its R&D invest-
ments. It has 70 commercialized products out of 81 active approvals,
17 awaiting ANDA approval, and 63 product candidates under devel-
opment. The company markets its branded products through its sub-
sidiary Validus and generic drugs are markets through another subsidi-
ary AdvaGen Pharma. The company has managed to decrease its reli-
ance on third party distributors with share of own channel increasing
from 53.21% in FY 23 to 74.03% in FY25.

VIEW:

The company has had a robust financial performance with revenue
growing from 393 Cr to 1284 Cr from FY 23 to FY 25 with a CAGR of
80% whereas PAT has turned around from a loss of 17 Cr to a profit of
134 Cr in FY 25. The issue is over valued at 55X PE and 14X PB as com-
pared to average of listed peers at 24X PE and 8X PB. The company is
well poised for growth owing to its presence in the world’s largest
pharma market US and its focus on the same market. The company
has increased number specialty products from 3 in FY 23 to 13 in FY
25, the company has consistently got approval for NDA/ANDA as in
FY23/24/25 as 12/14/12. The company’s high commercialization rate
of 86.4% the company has demonstrated the effectiveness of its data
driven product selection approach. However high exposure to US and
changing global landscape around tariff do raise a concern. Further the
company derives 71% percent of revenue from top 5 customer as of
FY 25. We recommend SUBSCRIBE the issue for investors with high-
risk appetite.

BRIEF FINANCIALS

Share Capital 15.41 15.41
Net Worth 593.67 540.98
Revenue from Operations 352.49 1,284.27
EBITDA 79.74 267.89
EBITDA Margin (%) 22.34 20.67
Profit/(Loss) After Tax 43.30 134.36
EPS (in Rs.) 11.240 8.82
Net Asset Value (in Rs.) 38.52 35.53
Total borrowings 495.78 393.17
P/E 43.15 54.98
p/B* 12.59 13.65

ISSUE DETAILS

Price Band (in X per share) 461 - 485
Issue size (in X Crore) 1377.50
Fresh Issue (in X Crore) 500.00
Offer for Sale (in X Crore) 877.50
Issue Open Date 09-10-2025
Issue Close Date 13-10-2025
Tentative Date of Allotment 14-10-2025
Tentative Date of Listing 16-10-2025
Total Number of Shares (in lakhs) 284.02
Face Value (in X) 1.00
Exchanges to be Listed on BSE & NSE

APPLICATION LOTS SHARES AMOUNT ()

Retail (Min) 1 30 14,550

Retail (Max) 13 390 1,89,150
S-HNI (Min) 14 420 2,03,700
S-HNI (Max) 68 2040 9,89,400
B-HNI (Min) 69 2070 10,03,950

BRLMs: Axis Capital Limited, IIFL Capital Services Lim-
ited, JM Financial Limited, SBI Capital Markets Lim-
ited

PROMOTERS: GENERAL ATLANTIC SINGAPORE RR
PTE. LTD., PRATIBHA PILGAONKAR, SUDHIR DHIREN-
DRA PILGAONKAR

15.21%%* 5.07
385.00 286.38
853.89 393.52
173.09 43.97

19.84 10.49
91.01 -16.89
5.98 -1.11
25.31 18.83
396.41 317.91
NA NA
NA NA

A Annualized *** In October 2023, bonus of 2:1 issued for existing shareholders and in February 2024 stock split from face value of 10 to 1

Source: RHP For the full report, [click here]
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OBJECTS OF THE OFFER

The Company proposes to utilize the net proceeds towards funding the following objects:

o Prepayment or scheduled repayment of all or a portion of certain outstanding borrowings up to Rs.310 crores

. General corporate purposes

FINANCIAL STATEMENTS

Balance Sheet

Profit & Loss Statement Particulars (In Crores) FY2023 FY2024 FY2025
1 ASSETS
Particulars (In CI’OI’ES) FY2023 FY2024 FY2025 1 NON-CURRENT ASSETS
INCOME (a) Property plant and equipment 168.63 211.92 236.96
Revenue from operations 393.52 | 853.89 | 1284.27 (b) Capital work-in-progress 24.51 9.58 6.67
{c) Right of use assets 10.19 35.33 32.39
Other Income 2548 | 1830 11.95 (d) Intangible assets 18.39 8.64 9.95
Total Income 419.00 [ 872.39 | 1296.22 (e) Intangible assets under development 0.00 0.10 0.24
YoY Growth (%) - 108.21% | 48.58% (f) G_oodw.ill 2.17 51.33 47.61
Cost of Materials Consumed 151.01 | 247.92 | 453.60 (g) Financial assets 000 | 000 | 000
Changes in inventories of finished (i) Investments - in others 0.05 0.05 0.05
goodsand work- -49.24 -53.01 -157.22 (ii) Other Financial Assets 7.62 7.91 7.38
(h) Non Current Tax assets (net) 6.98 4.76 9.53
Purchase of traded goods 11.45 84.18 79.02 (i) Deferred tax Assets (net) 0.00 0.93 1.77
Employee Benefit Expenses 97.12 | 125.34 | 211.05 (j) Other non-current assets 9.58 15.77 35.52
Other Expenses 164.69 | 294.87 441.88 Total Non-Current Assets 248.12 346.32 388.07
2 CURRENT ASSETS
EBIDTA 43.97 173.09 267.89 (a) Inventories 167.21 300.49 521.61
EBIDTA Margin (%) 11.17% | 20.27% | 20.86% (b) Financial assets 0.00 0.00 0.00
Depreciation and amortisation (i) Trade receivables 224.98 301.47 323.79
(ii) Cash and cash equivalents 54.43 50.61 104.98
EXpense 36.06 38.97 36.59 (iii) Bank balances other than (ii) above 4.49 7.79 11.26
EBIT 7.91 | 134.12 | 23131 (iv) Other financial assets 16.35 23.66 22.01
EBIT Margin (%) 2.01% | 15.71% | 18.01% (c) Other current assets 34.14 79.15 79.72
Finance cost 18.96 31.26 36.78 Total Current Assets 501.59 763.17 1063.37
Profit before tax _11.05 | 102.86 | 194.52 I EQUITY AND DABIITIES 749.70 | 1109.49 145143
Tax expenses EQUITY
Current tax 8.32 13.31 61.26
Earlier tax - 0.05 1.08 (a) Equity share capital 5.07 15.21 15.41
Deferred tax By 151 518 (b) Other equity 281.31 369.79 | 525.57
Attributable to owners of the Parent 286.38 385.00 540.98
Total tax expenses 5.84 11.85 60.16 (c) Non controlling interest 0.00 0.00 0.00
Profit for the year -16.89 | 91.01 | 134.36 TOTAL EQUITY 286.38 | 385.00 540.99
PAT Margin (%) -4.03% | 10.43% | 10.37% UABILITIES
N 1 NON-CURRENT LIABILITIES
Eamings pershare {(a) Financial liabilities
Basic earnings per share () -1.11 5.98 8.82 (i) Borrowings 97.28 92,61 64.47
(ii) Lease liabilities 0.00 22.04 16.57
(iii) Other financial liabilities 0.00 32.96 33.83
(b) Provisions 3.28 4.39 9.55
(c) Deferred tax liabilities (net) 1.45 0.00 0.00
Total Non-Current Liabilities 102.01 151.99 124.42
Cashflow Statement 2 CURRENT LIABILITIES
(2) Financialliabilities
Net cash generated from operating activities -74.75 21.01| 159.18| [(i) Borrowings 220.63 303.81 328.70
Net cash used in investing activities 33.82] -68.52] -e4.g1| |lii)Lease liabilities 1.75 6.07 7.87
Net cash used in financing activities 122.81| 4355 39.g1| [|{i) Trade payables 0.00 0.00 0.00
- Total outstanding dues of MSME 1.56 2.48 2.50
Netincrease/ (decrease) in cash and cash equivalents - Total outstanding dues of other than MSME 95.32 174.26 236.62
before effect of rate exchange (iv) Otherfinancial liabilities 17.49 22.72 39.32
14.24 -3.96| 5456 [(b)Othercurrentliabilities 1.68 6.73 7.25
Balance as at beginning 38.67] 54.43] so061| [{c) Provisions 1385 | 5288 & 131.97
Effect of foreign exchange 151 0.13] -0.19 (d) Current tax-lial-ai-li-ties (net) 9.04 3.55 31.81
Cash and cash equivalent as at year end 54.43| 50.60| 104.98 Ioot:‘;f:lﬁ:‘;:::mt' es :2;:; ?:2:22 ;22:2:
TOTAL EQUITY AND LIABILITIES 749.70 1109.49 1451.43

Source: RHP
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PERFORMANCE THROUGH CHARTS
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Source: RHP
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INDUSTRY REVIEW

US PHARMA MARKET OVERVIEW
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o The pharmaceutical market in the US ranks as the global leader, commanding a substantial share of the industry. This
dominance is attributed to several factors, including a robust healthcare infrastructure, a favourable regulatory environ-
ment, an innovative reimbursement mechanism, significant investments in R&D, and a large population with high
healthcare expenditure and affordability.

o The US pharmaceutical market is propelled by favorable government policies and robust healthcare infrastructure, with
significant investments in R&D driving innovation. For instance, in fiscal year 2025, the National Institutes of Health (NIH)
allocated USD 48 billion to enhance life and reduce illness and disability. This commitment to R&D is underscored by
streamlined FDA regulatory policies, which facilitated the approval of 293 New Molecular Entities (NMEs) between 2019
and 2024.

o Specialty pharma (SPx) encompasses a specific category of generic drugs defined based on custom criteria of limited com-
petition. Firstly, they have fewer than three companies in the market during the initial two years following the launch of
the first specialty product approved under the ANDA/NDA pathway. This scarcity of competition distinguishes specialty
pharma from more conventional generic medications.

o Consequently, of the total active FDA approvals, only 11.6% were for specialty pharma between 2019 and 2024. Over the
period between 2019 and 2024, which accounted for 35.0% of total approvals since before the 1980s, the highest num-
ber of approvals were for oral tablets, oral capsules, and injectable solutions, collectively totaling 484, or 64.7% of all ap-
provals. Among therapy areas, the largest number of approvals were for CNS (23.8%), AT&M (12.5%), and CVS (10.0%).

o In the period from 2019 to 2024, 230 parent companies received approvals; however, the average number of approvals
per company was only eight overall and three in the last five years. Only 42 companies exceeded the average number of
approvals. Of these 42 companies, 21 had dominant activity in the last five years (with more than 45% of their approvals
during this period), and only eleven contributed more than 0.5% share of overall SGx approvals. Of these eleven, four
were Indian companies.

| =

[=]

= CAGR (FY20-FY25) = 5.7%; CAGR (FY25-FY30F) = 7.5% 1,189.5
2

- 761.3 845.7

o 603.8 6671

2 549.0 .

= 452.9

L

s

Ly

E

m

T

= FY20 FY21 FY22 FY23 FY24 FY25 FY30F
=

Source: RHP




RUBICON RESEARCH LTD A
canm@ney.in

COMPETITIVE STRENGTHS OF THE COMPANY

FOCUS ON US MARKETS
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o According to Frost & Sullivan (F&S), the company is the only Indian pharmaceutical player fully focused on regulated mar-
kets among seven listed peers. The US market contributed 99.50% and 98.59% of its operating revenue in the three-
month periods ended June 30, 2025, and 2024, respectively. Similarly, the contribution stood at 98.49%, 97.40%, and
93.25% in Fiscals 2025, 2024, and 2023. This reflects the company’s strong dependence and specialization in the US mar-
ket.

o F&S highlighted that between Fiscals 2023 and 2025, the company achieved a total revenue CAGR of 75.89%, the highest
among Indian pharmaceutical formulation companies. This growth rate was more than seven times higher than the aver-
age of 11 companies analyzed by F&S. The remarkable growth was based on a relatively low revenue base in Fiscal 2023,
demonstrating accelerated scaling of operations by Fiscal 2025.

. The company has built a strong commercial portfolio in the US market with 66 products as of Fiscal 2025. It held over 25%
market share by value in nine products during Fiscal 2025, up from seven in Fiscal 2024 and two in Fiscal 2023. Despite
competition from larger and backward-integrated firms, it continues to expand its market presence. As of July 15, 2025, it
ranked among the top 12 Indian companies in total ANDA approvals and had 17 new products under review with the US
FDA.

DATA DRIVEN PRODUCT SELECTION

o The company follows a robust, data-driven, and ROIl-centric product selection framework designed to identify high-
potential opportunities for new product development. This multidisciplinary approach leverages its development, manu-
facturing, and commercialization strengths to pursue timely opportunities that ensure sustainable revenues and margins.
By focusing on products that provide first-mover or early-mover advantages, the company consistently enhances its com-
petitive positioning and growth potential in regulated markets.

o According to Frost & Sullivan (F&S), Indian pharmaceutical companies benefit from lower manufacturing costs and strong
R&D capabilities compared to US peers, helping maintain profitability in a competitive generics market. F&S notes that
firms like this one, which strategically focus on low-competition and complex generics, are better insulated from pricing
pressures. While the broader US generics market saw price erosion of 5.2% between Fiscal 2022 and 2025, the company
achieved average per-unit price growth of 8.0% during the same period, reflecting its optimal portfolio mix and market
resilience.

. The company’s specialty product portfolio further strengthens its positioning, emphasizing patient value, prescriber ac-
ceptance, and broad insurance coverage. As of June 30, 2025, it marketed 16 specialty products, including two brand-
name CNS drugs without generic competition and one co-developed specialty NDA in the US. Backed by a commercializa-
tion rate of 86.42% for approved products, its focused R&D and selection framework has delivered consistently high gross
margins between 66.77% and 72.44% over recent periods. As per F&S, it ranked 9th among companies for total specialty
product approvals in the US from 2019 to 2024, with seven approvals received.

ROBUST RESEARCH AND DEVELOPMENT CAPABILITIES

o As of June 30, 2025, the company employed 170 scientists across its R&D centers in India and Canada, dedicated to for-
mulation development and commercialization. The R&D facility in Thane, Maharashtra, spans 38,421.72 square feet and
includes three specialized laboratories for general, sterile, and potent compounds. It is equipped to handle multiple dos-
age forms and has been approved as a testing site for Drug Substance — Lead Test, underscoring its advanced technical
capabilities.

o The Thane facility underwent a successful inspection by the US FDA in March 2025, followed by the issuance of an Estab-
lishment Inspection Report (EIR) in April 2025. This reflects the company’s adherence to stringent international regulatory
standards and its strong compliance framework. The facility serves as a key centre for innovation, supporting product
pipeline expansion and strengthening the company’s credibility in regulated markets.

o In Canada, the company operates an R&D centre in Ontario, covering 13,609.69 square feet, which focuses on the devel-
opment of nasal and inhalation products. This facility is equipped with in-house analytical and characterization capabili-
ties to support advanced formulation work. It was most recently inspected by the US FDA between October and Novem-
ber 2023, further validating the company’s global research footprint and quality assurance standards.

Source: RHP




RUBICON RESEARCH LTD A
canm@ney.in

RISK FACTORS

GEOGRAPHICAL CONCENTRATION RISK
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o The company derives a substantial portion of its revenue from the United States—=3,507.36 million (99.50%) for the
three-month period ended June 30, 2025, and X12,649.23 million (98.49%) for Fiscal 2025. This high dependency on a
single market exposes the company to significant risks arising from any adverse developments in the U.S., which could
negatively impact its business and financial results.

o The U.S. pharmaceutical industry is influenced by market conditions that differ from those in countries like India. As a re-
sult, social, political, or economic disruptions, natural disasters, or changes in U.S. federal or state government policies
could lead to operational challenges, increased costs, and force the company to alter its strategic direction.

o Recent U.S. trade measures pose a risk to the company’s operations. While 50% tariffs imposed in August 2025 excluded
pharmaceuticals, a new policy announced on September 25, 2025, will impose 100% tariffs on all branded or patented
pharmaceutical products manufactured outside the U.S. from October 1, 2025, unless the manufacturer is establishing a
plant in the U.S., potentially affecting the company’s pricing and market access.

REGULATORY RISK

o The manufacture of pharmaceutical products is subject to complex and stringent regulations across jurisdictions. Regula-
tory bodies such as the USFDA, CDSCO (India), MHRA (UK), and others oversee compliance across development, testing,
production, and marketing stages. Non-compliance may lead to recalls, penalties, or even facility closures. While the
company has undertaken voluntary recalls, no regulator-enforced recalls have occurred. All facilities must be registered
and adhere to global cGMP standards.

o Regulatory authorities, including the USFDA, conduct regular inspections of the company’s manufacturing facilities. These
inspections can result in outcomes ranging from “No Action” to “Official Action Indicated,” the latter potentially triggering
sanctions. Between 2022 and 2025, inspections were conducted without major enforcement actions, though Form 483
were issued. Any future regulatory findings or warnings could disrupt production, impact supply chains, and adversely
affect financial performance.

o The process of launching new pharmaceutical products is both time-consuming and costly, averaging 32 to 45 months.
The company invested %84.95 million in R&D during Q1 FY25 and %57.10 million during Fiscal 2025. Regulatory non-
compliance can delay product approvals, affecting growth and revenue. Expansion into global markets increases compli-
ance complexity. Inspections at R&D sites can also delay innovation, requiring ongoing commitment of time, capital, and
resources to maintain regulatory standards.

CUSTOMER CONCENTRATION RISK

o The company is heavily reliant on a limited number of customers, with its top five customers contributing 71.22%,
65.14%, and 62.99% of revenue from sale of goods in Fiscals 2025, 2024, and 2023, respectively, and 77.04% and 70.46%
in the three months ended June 30, 2025 and 2024. Loss of any major customer could significantly impact business oper-
ations and prospects, given the revenue concentration and reliance on these key relationships.

° Initially dependent on TruPharma for U.S. distribution, the company transitioned to selling through its wholly owned sub-
sidiaries AdvaGen and Validus Pharmaceuticals LLC from Fiscal 2022 onward. While it currently manages distribution in
the U.S., it may use other distributors for specific products or regions. Heavy reliance on a small customer base in any
market increases the risk of business disruption due to changes in customer relationships or contract termination.

o Contracts with major customers typically range from two to seven years, with provisions for early termination and auto-
matic renewals. Some agreements include clauses like termination without cause, indemnities, audit rights, and obliga-
tions for product recalls. Additionally, the U.S. wholesale distribution model—accounting for 92% of prescription drug
sales—gives large wholesalers pricing power, requiring the company to offer discounts and incentives, which may pres-
sure margins and profitability.

Source: RHP
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PEER COMPARISON
Revenue Face Value EPS
Name of the company from Opera- (Rs per
tions (in X Cr) share) (in Rs)
Rubicon Research Limited 1,284 1 8.82 35.53 29.02 551 140
Sun Pharmaceutical Industries Limited 52,578 1 45.60 300.99 16.16 36 5
Aurobindo Pharma Limited 31,724 1 59.81 560.22 11.15 18 2
Zydus Lifesciences Limited 23,242 1 44.97 238.05 21.34 22 4
Strides Pharma Science Limited 4,565 10 44.05 277.34 17.51 19 3
Dr. Reddy's Laboratories Limited 32,644 1 67.89 402.78 18.53 18 3
Alembic Pharmaceuticals Limited 6,672 2 29.68 264.09 11.63 31 3
Lupin Limited 22,708 2 71.95 377.18 21.00 27 5

Financials are of FY2025 Data ~ Calculated at upper price band of 485. *Calculated at closing of 6" October 2025

Research Desk
Canara Bank Securities Ltd

SEBI: RESEARCH ANALYST REGISTRATION: INH000001253
BSE: INB 011280238, BSE F&O: INF 011280238
NSE: INB 23180232, F&O: INF 231280232, CDS: 231280232
Maker Chambers lll, 7th floor,
Nariman Point, Mumbai 400021
Contact No. : 022 - 43603861/62/63

Email id: researchdesk@canmoney.in
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Analyst Certification

We/I, Sankita V, MBA, Mcom Research Analysts, authors and the names subscribed to this report, hereby certify that all of the views expressed in this re-
search 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.

Disclosures and Disclaimers

CANARA BANK SECURITIES LTD (CBSL), a wholly owned subsidiary of CANARA BANK, is a SEBI registered intermediary offering broking services to its institu-
tional and retail clients; we also run a proprietary trading desk. CBSL is member of BSE & NSE. We are registered as RESEARCH ANALYST under SEBI
(INH000001253). CBSL or its associates do not have an investment banking business. Hence, they do not manage or co mange any public issue. Neither CBSL
nor its associates, neither the research analysts nor their associates nor his/her relatives (i) have any financial interest in the company which is the subject
matter of this research report (ii) holds ownership of one percent or more in the securities of subject company (iii) have any material conflict of interest at the
end of the month immediately preceding the date of publication of the research report OR date of the public appearance (iv) have received any compensation
from the subject company in the past twelve months (v) have received any compensation for investment banking merchant banking or brokerage services
from the subject company in the past twelve months (vi) have received any compensation for any other product or services from the subject company in the
past twelve months (vii) have received any compensation or other benefits from the subject company or third party in connection with the research report.
(viii) Research Analyst involved in the preparation of Research report discloses that he /she has not served as an officer, director, or employee of subject com-
pany (ix) is involved in market making activity of the company.

We shall adhere to SEBI guidelines from time to time.

We may have earlier issued or may issue in future reports on the companies covered herein with recommendations/ information inconsistent or different
those made in this report. We may rely on information barriers, such as "Chinese Walls" to control the flow of information contained in one or more areas
within us, or other areas, units, groups or affiliates of CBSL. The Research Desk does not solicit any action based on the material contained herein. It is for the
general information of the clients / prospective clients of CBSL. CBSL will not treat recipients as clients by virtue of their receiving the research report. It does
not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of clients / prospective
clients. Similarly, the Research Desk does not have regard to the specific investment objectives, financial situation/circumstances and the particular needs of
any specific person who may receive it. The securities discussed in the report may not be suitable for all investors. The appropriateness of a particular invest-
ment or strategy will depend on an investor's individual circumstances and objectives. Persons who may receive the research report should consider and inde-
pendently evaluate whether it is suitable for his/ her/their particular circumstances and, if necessary, seek professional/financial advice. And such person
shall be responsible for conducting his/her/their own investigation and analysis of the information contained or referred to in the research report and of eval-
uating the merits and risks involved in the securities forming the subject matter of the reports. All projections and forecasts in research reports have been
prepared by our research team.

The client should not regard the inclusion of the projections and forecasts described herein as a representation or warranty by CBSL For these reasons; The
client should only consider the projections and forecasts described in the research reports after carefully evaluating all of the information in the report, includ-
ing the assumptions underlying such projections and forecasts. Past performance is not a guide for future performance. Future returns are not guaranteed and
a loss of original capital may occur. 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. We do not provide tax advice to our clients, and all investors are strongly advised to consult regarding any po-
tential investment. CBSL or its research team involved in the preparation of the research reports, accept no liabilities for any loss or damage of any kind aris-
ing out of the use of these reports. The technical levels and trend etc mentioned in our reports are purely based on some technical charts/levels plotted by
software used by us and these charts/levels are believed to be reliable. No representation or warranty, express or implied is made that it is accurate or com-
plete. The recommendation expressed in the reports may be subject to change. The recommendations or information contained herein do/does not consti-
tute or purport to constitute investment advice in publicly accessible media and should not be reproduced, transmitted or published by the recipient. This
research reports are for the use and consumption of the recipient only. This publication may not be distributed to the public used by the public media without
the express written consent of CBSL. The Research reports or any portion hereof may not be printed, sold or distributed without the written consent of CBSL.
The research report is strictly confidential and is being furnished to client solely for client’s information, may not be distributed to the press or other media
and may not be reproduced or redistributed to any other person. The opinions and projections expressed herein are entirely based on certain assumptions &
calculations and are given as part of the normal research activity of CBSL and are given as of this date and may be subject to change. Any opinion estimate or
projection herein constitutes a view as of the date of this report and there can be no assurance that future results or events will be consistent with any such
opinions, estimate or projection. The report has not been prepared by or in conjunction with or on behalf of or at the instigation of, or by arrangement with
the company or any of its directors or any other person. Any opinions and projections contained herein are entirely based on certain assumptions and calcula-
tions. None of the directors of the company or any other persons in the research team accepts any liability whatsoever for any loss arising from any use of the
research report or its contents or otherwise arising in connection therewith. 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 the client has read “Risk Disclosure Document for Capital Market and Derivatives Segments” as prescribed
by Securities and Exchange Board of India (SEBI) before investing in Securities Market. Please remember that investment in stock market is subject to market
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