+

Midas 55
Equities and Research SUPRIYA LIFESCIENCE LTD.

Supriya Lifescience

Strong execution led by launches & regulated market growth

29 May 2026



Supriya Lifescience - Q4FY26 Result Update
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Strong execution led by launches & regulated market growth S S 17%
Supriya Lifescience reported a strong Q4FY26 performance, delivering its highest-ever quarterly revenue and EBITDA despite supply-chain disruptions, 29 May 2026

elevated solvent prices & geopolitical headwinds. Revenue surged to Rs. 277 cr (+50% Y-0-Y, +34% Q-0-Q), led by strong traction in recently-launched
products, ramp-up in regulated markets, and contribution from the DSM contract. EBITDA rose to Rs. 98 cr (+44% Y-0-Y, +35% Q-0-Q), while EBITDA margins
remained firm at 35%, marginally impacted by rising Ambernath-related operating costs and higher input prices. Consequently, PAT stood at Rs. 74 cr (+47%
Y-0-Y, +49% Q-0-Q), with PAT margins at 27%. Management reiterated its FY27 guidance, expecting revenue of ~Rs. 1,000 cr with 33-35% EBITDA margins.

Growth drivers intact: Anaesthetics, cardiovascular, ADHD, vitamins, and anti-hypertensive therapies were key growth drivers in Q4FY26 & FY26. The
cardiovascular intermediate, launched in Q3FY26, started contributing from Q4FY26, while the DSM contract (CMO) contributed ~Rs. 30-35 cr in FY26.
Anaesthetics remained one of the fastest-growing portfolios, while vitamins witnessed healthy growth aided by the stabilisation of DSM volumes.

Near-term outlook: The near-term growth outlook remains strong, supported by the scale-up of recently-launched products, regulated market expansion, and
improving capacity utilisation. The cardiovascular intermediate, launched in Q3FY26, started contributing from Q4FY26, with management indicating strong order
visibility and utilisation ramp-up in the next 2-3 years. ADHD and liquid anaesthetic products are also witnessing healthy traction in Europe & LATAM. The DSM
contract is expected to scale to ~Rs. 60 cr annually at peak by FY27. Further, Supriya plans to launch 3-4 APIs annually, while ongoing debottlenecking and the
new F-block addition are likely to improve utilisation from the current ~70-76% to 80%+ over time. The contrast media product is expected to commercialise in
H2FY27, with management focusing on a more cost-efficient and competitive process to improve product economics.

Long-term outlook: Growth is expected to be driven by CDMO opportunities, Ambernath ramp-up, and capacity additions at Patalganga. Regulatory filings in the US
and Europe are likely to aid deeper penetration into high-margin markets, while the broader CDMO pipeline offers an opportunity of ~Rs. 200-250 cr in the next few
years. The company continues to bolster its differentiated portfolio through 3-4 annual launches in niche and high-growth therapies, with recent launches targeting
an estimated ~$1 bn market opportunity. It is also increasing investments in R&D, supported by new centres at Lote and Ambernath focused on formulations, GLP-1
opportunities & process innovation. We expect revenue, EBITDA, and PAT CAGR of 20.7%, 19.8% & 20.3%, respectively, over FY26-28E, aided by new product
scale-up, regulated market expansion, operating leverage, and continued investments in manufacturing and R&D capabilities.

Valuation recommendation: We initiated coverage on Supriya Lifescience on 30 March 2026 with a one-year upside potential of 40% and a target price of Rs. 825.
Since then, the stock has rallied ~37%. At the CMP, the stock is trading at ~21.5x FY28E P/E. We remain constructive on Supriya, due to its strong earnings visibility,
consistent execution in regulated markets, and expanding presence in niche APIs, CDMO opportunities, and formulations. Given its strong growth outlook,
improving business profile, and broader re-rating across the peer group (35x currently vs. 29x at initiation), we increase our target multiple to 25x FY28E EPS from

Industry Pharmaceuticals & Drugs
Key Stock Data

Bloomberg SUPRIYA IN
Shares o/s (cr) 8.05
Market Cap (Rs. cr) 6,497
52-wk High/Low 832/546
20D Avg Daily Vol (In ‘000) 1,091
Index Nifty 500
F&O N

Latest Shareholding (%)

Mar26 Dec25 Sep?25

Promoters 68.3 68.3 68.3
Institutions 10.9 10.2 10.7
Public 20.8 21.5 21.0
Pledge 0.0 0.0 0.0

Stock Performance (%)

22x earlier. Accordingly, we maintain our BUY rating with a one-year target price of Rs. 941, implying an upside of 17% (including dividends). M 3M 12M
Key ris_ks: _Dela_ys in r_egulatory approval_s,_ slower-than-_expected_ramp-up in new products and Ambernath facility revenues, raw material price volatility, and S_upriy_a 15.0 23.6 12.2
execution risks in scaling CDMO opportunities and capacity expansions. Lifescience

Nifty 500 0.9 (0.9) 0.8
Particulars (Rs. cr) Revenue EBITDA % PAT % EPS RoE % RoCE % PE EV/EBITDA Mcap/Sales
FY24 570 30.3 20.9 14.8 15.7 20.5 54,5 37.1 1.4 RESEARCH ANALYST
FY25 696 37.4 27.0 23.4 20.7 26.5 34.6 24.6 9.3 Viswanath AVR
FY26 828 35.5 25.3 26.0 19.1 24.2 31.0 21.8 7.8 Viswanath.avr@sparkcapita[.in
FY27E 1,006 34.0 23.7 29.6 18.2 23.0 27.3 18.8 6.5 Adith R Kanakasabai
FY28E 1,206 35.0 25.1 37.6 19.3 24.0 21.5 15.2 54 adith.k@sparkcapital.in
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Q4FY26: Results Summary

Particulars(Rs. cr) A e TG Yoy | ___QoQ eI DOQPE:

Net Sales

COGS

Gross Profit
Gross Margin
Employee cost
% of revenue
Other expenses
% of revenue
EBITDA
EBITDA Margin
Depreciation

% of revenue
EBIT

EBIT Margin
Other Income

% of revenue
Interest

% of revenue
Exceptional Items
% of revenue
PBT

PBT Margin

Tax

Tax Rate
Share of associates
Minority interest
Profit After Tax
PAT Margin
EPS

Adj EPS

(55)
129
70.2%
(21)
-11.4%
(41)
-22.1%
68
36.7%
(6)
-3.3%
62
33.4%
3
1.6%
(0)
-0.2%

64
34.8%
(14)
-21.4%

50
27.4%
6.3
6.3

(61)
145
70.4%
(25)
-12.0%
(48)
-23.5%
72
34.9%
(7)
-3.3%
65
31.6%
3
1.3%
(0)
-0.2%
(0)
(0)
67
32.4%
(17)
-25.8%

50
24.1%
6.2
6.2

(105)
171
61.9%
(25)
-9.0%
(49)
-17.6%
98
35.3%
(8)
-3.1%
89
32.2%
3
1.3%
(0)
-0.2%

92
33.3%
(18)
-19.4%

74
26.8%
9.2
9.2

50%
92%
32%

-831bps
18%
242bps
20%
448bps
44%
-141bps
40%
-6.94%
45%
-118bps
17%
-36bps
1%
6bps
n/a
Obps
44%
-147bps
31%
193bps
n/a
n/a
47%
-52bps
47%
47%

34%
72%
18%
-844bps
0%
299bps
1%
584bps
35% 77
38bps 27.8%
25%
7.52%
37%
62bps
33%
-1bps
-5%
7bps
-100%
22bps
38%
90bps
4%
634bps
n/a
n/a
49% 59
278bps 21.2%
49%
49% 7.3

0%

26%
752bps

26%
565bps

26%

Source: Midas research, Supriya Lifescience exchange fillings
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Q4FY26 Conference Call - Key Takeaways

New product launches & commercialization pipeline

The cardiovascular intermediate launched in Q3FY26 started contributing meaningfully from
Q4FY26 and is witnessing strong customer traction.

ADHD APIs are seeing healthy demand across Europe and LATAM markets, while the liquid
anaesthetic API has achieved stable monthly supplies.

The company plans to continue launching 3-4 APIs annually across anaesthetics, ADHD,
cardiovascular, and anti-diabetic therapies.

In FY27, Supriya is planning ~2 launches each in Anesthetic and ADHD to deepen the pipeline
and drive growth.

Contrast media product commercialization has shifted to H2FY27 as the company further
optimizes the process to improve economics and competitiveness.

Management highlighted a strong focus on niche “China+1” opportunities with long-term
growth visibility.

Ambernath facility & regulatory progress

Ambernath facility received US FDA EIR with only one minor observation following a surprise
inspection, highlighting strong compliance capabilities.

The facility remains a key strategic initiative for formulations, injectables, inhalation products,
and other complex dosage forms.

EU-GMP audit for Ambernath is expected in H2FY27, while timelines for USFDA inspection
are yet to be finalized.

Revenue contribution from Ambernath has already started on a small scale, primarily from
semi-regulated markets.

The facility is focused on formulations, inhalation products, injectables, and CMO/CDMO
opportunities.

CDMO opportunities & capacity expansion

The DSM partnership contributed ~Rs. 30-35 cr in FY26 and is expected to scale to ~Rs. 60 cr
in annual revenue at peak.

The broader CDMO/CMO pipeline opportunity is estimated at Rs. 200-250 cr over the next
few years.

The Patalganga expansion project has received all approvals, with ~Rs. 200 cr of planned
investment over the next two years.

Capacity expansion initiatives are underway, including commissioning of the new vitamin
product block and addition of a new F-block at Lote, with estimated capex of Rs. 40-50 cr.

Current utilization levels are estimated at ~74%.

Long-term growth drivers & expansion strategy

Management reiterated confidence in sustaining ~20% annual growth, supported by 3-4 new
product launches annually.

Growth is expected to be aided by regulated market expansion, increasing backward
integration, and customer additions across Europe and LATAM.

Europe contributed ~40% of FY26 revenue, supported by CEP approvals and traction in
existing APls.

R&D spend has increased significantly, with two new R&D centres at Lote and Ambernath
focused on APIs, formulations, GLP-1 products, and CMO/CDMO projects.

The Patalganga expansion has received all approvals, with planned investments towards
additional API, formulation, and CDMO capacities over the next two years.

Management expects new launches, regulated market expansion, and capacity additions to
aid long-term growth momentum.

MidCIS+
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Future Lens

Entry at @
21.5x FY28E P/E

= Supriya continues to strengthen its positioning in niche
APls and regulated markets, supported by product
launches across anaesthetics, ADHD, cardiovascular, and
anti-diabetic therapies, increasing CEP/USDMF filings, and
deeper customer penetration across Europe and LATAM.

= The company remains focused on scaling its differentiated Exit mUltiple at
APl and CDMO platform through investments in Ambernath on FY30E EPS
& Patalganga, higher backward integration, capacity
debottlenecking, and expansion of R&D capabilities across
formulations, GLP-1 products, contrast media, and complex
dosage forms.

I Cumulative Dividend of

= QOver the long term, Supriya is positioning formulations,
CDMO opportunities, regulated market expansion, and
specialty product launches as key growth drivers,
supported by continued investments in manufacturing Sensitivity of 3-yr TP

nirastructure, FE,and resufatory capanittes. s
I 2 T O 2
980

885 1,090 1,200 1,320

Target price
= We expect revenue and PAT CAGR of 20.2% and 18.9%, sensitivity

respectively, over FY26-30E, aided by the scale-up of new
launches, deeper regulated market penetration, CDMO

commercialization, capacity expansion at Ambernath and Valuation 965 1,075 1195 1,315 1,445
Patalganga, and continued investments in manufacturing multiple 1,050 1,170 1,300 1,430 1,570
and R&D capabilities. 1,135 1,260 1,400 1,540 1,695

1,220 1,355 1,505 1,655 1,820
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Change in Estimates

Particulars

Net Sales (Rs. cr) 1,006 1,206 1,005 1,203 0% 0%
EBITDA (Rs. cr) 342 422 342 421 0% 0%
EBITDA Margin 34% 35% 34% 35% Obps Obps
PAT (Rs. cr) 238 303 239 301 0% 1%
PAT Margin 24% 25% 24% 25% -9bps 13bps
EPS (Rs.) 30 38 30 37 0% 1%
M idos+ =l
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Financial Summary

Particulars FY24 FY25 FY26 FY27E FY28E
Profit & Loss

Revenue 570 696 828 1,006 1,206
Gross profit 349 485 574 704 844
EBITDA 173 261 294 342 422
Depreciation (16) (20) (28) (40) (45)
EBIT 157 240 266 302 377
Other Income 1 10 1 1 21
Interest expense (2) (2) (2) - -
Exceptional items - - (0) - -
PBT 166 248 275 313 398
Reported PAT (after minority interest) 119 188 209 238 303
Adj PAT 119 188 210 238 303
EPS (Rs.) 14.8 23.4 26.0 29.6 37.6
Net Worth 815 997 1,198 1,427 1,718
Total debt - - - - -
Minority interest - 0 0 0 -
Other liabilities and provisions 30 35 40 40 40
Total Net worth and liabilities 921 1,112 1,357 1,609 1,928
Gross Fixed assets 360 523 788 823 893
Net fixed assets 304 447 683 678 703
Capital work-in-progress 149 148 36 150 230
Intangible Assets 2 1 1 1 1
Investments 64 74 100 100 100
Cash and bank balances 75 79 79 144 306
Loans & advances and other assets 5 5 5 5 5
Net working capital 247 277 334 389 413
Total assets 921 1,112 1,357 1,609 1,928
Capital Employed 815 997 1,198 1,427 1,718
Invested Capital (CE - cash - CWIP) 592 770 1,083 1,133 1,182
Net debt (75) (79) (79) (144) (306)

 CashFlows

Cash flows from Operations (Pre-tax) 151 224 247 288 397
Cash flows from Operations (post-tax) 113 165 186 213 302
Capex (146) (162) (152) (150) (150)
Free cashflows (32) 2 34 63 152
Free cashflows (post interest costs) (33) 1 32 63 152
Cash flows from Investing (174) (152) (176) (139) (129)
Cash flows from Financing (22) (8) (10) (9) (12)
Total cash & liquid investments 75 79 79 144 306

All figuresinRs. cr

Particulars FY24 FY25 FY26 FY27E FY28E
Growth ratios (%)

Revenue 23.7% 22.1% 18.9% 21.6% 19.8%
EBITDA 34.2% 50.8% 12.8% 16.4% 23.4%
Adj PAT 32.6% 57.8% 11.5% 13.7% 27.1%
Gross 61.1% 69.7% 69.3% 70.0% 70.0%
EBITDA 30.3% 37.4% 35.5% 34.0% 35.0%
Adj PAT 20.9% 27.0% 25.3% 23.7% 25.1%
Pre-tax OCF/EBITDA 87.3% 85.8% 84.1% 84.2% 94.1%
OCF/IC (%) 19.2% 21.4% 17.1% 18.8% 25.6%
RoE (%) 15.7% 20.7% 19.1% 18.2% 19.3%
RoCE (%) 20.5% 26.5% 24.2% 23.0% 24.0%
Fixed asset turnover (x) 1.7 1.6 1.3 1.2 1.4
Total asset turnover (x) 0.7 0.7 0.7 0.7 0.7
Net Debt to Equity (x) (0.1) (0.1) (0.1) (0.1) (0.2)
Net Debt to EBITDA (x) (0.4) (0.3) (0.3) (0.4) (0.7)
Interest cover (x) 74.5 142.6 140.6 na na
Working capital days 158 145 147 141 125
Fully Diluted Shares (cr) 8.0 8.0 8.0 8.0 8.0
Market cap (Rs cr) 6,497

P/E (x) 54.5 34.6 31.0 27.3 21.5
P/OCF(x) 57.3 39.5 35.0 30.5 21.5
EV (Rs.Cr) (ex-CWIP) 6,418

EV/ EBITDA (x) 37.1 24.6 21.8 18.8 15.2
EV/ OCF(x) 56.6 39.0 345 30.1 21.2
FCF Yield -0.5% 0.0% 0.5% 1.0% 2.3%
Price to BV (x) 8.0 6.5 54 4.6 3.8
Dividend pay-out (%) 5% 4% 4% 4% 4%
Dividend yield (%) 0.1% 0.1% 0.1% 0.1% 0.2%
Cash as a % of CE 9.2% 7.9% 6.6% 10.1% 17.8%
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3-year Price Chart

Supriya Lifescience Ltd.
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Disclaimer (1/2)

Absolute Rating Interpretation

BUY Stock expected to provide positive returns of >15% over a 1-year horizon REDUCE Stock expected to provide returns of <5% - -10% over a 1-year horizon
ACCUMULATE Stock expected to provide positive returns of >5% - <15% over a 1-year horizon SELL Stock expected to fall >10% over a 1-year horizon

The terms defined above are applicable to fundamental research reports published by the Research Analyst. For technical research reports, the expected (target) price is given in the report along with the time period within
which it can be achieved. For Momentum Ideas the expected timeline to achieve the price target would be upto 3 months from the date of publication of the research report.

Spark PWM Private Limited (“Spark PWM”) holding SEBI Research Analyst Registration No.: INH200008954 and its affiliates are engaged in the business of investment banking, structured finance, asset management and private wealth management. Spark PWM is also
registered with SEBI as a Stock Broker, Portfolio Manager, Depository Participant, Investment Adviser and is also a Mutual Fund Distributor registered with the Association of Mutual Funds in India (AMFI) and is also registered with Association of Portfolio Managers in India
as a distributor of portfolio management products. Spark PWM is also Investment Manager to a Category | Alternative Investment Fund.

Spark PWM'’s affiliates include (1) Spark Capital Advisors (India) Private Limited which is registered with SEBI as Category | Merchant Banker, (2) Spark Asia Impact Private Limited (formerly known as Spark Alternative Asset Advisors India Private Limited) which is an
investment manager to a Category |l Alternative Investment Fund (3) Spark Asia Impact Managers Private Limited (formerly known as Spark Fund Managers Private Limited) which is registered with SEBI as a Portfolio Manager and (4) Spark Fund Advisors LLP which is an
investment manager to a Category Il and a Category lll Alternative Investment Fund, (5) Spark Financial Holdings Private Limited and (6) Spark Global PWM Private Limited, a Category 4 DIFC registered company engaged in providing financial services.

The information and opinion expressed in this research report do not constitute an offer or an invitation to make an offer, to buy or sell any securities. The securities quoted in this document are for illustration only and are not recommendatory. This research report is
provided by Spark PWM on a strictly confidential basis for the exclusive use of the recipient and has been obtained from published information and other sources, which Spark PWM or its affiliates consider to be reliable. None of the research analysts of Spark PWM
accepts any liability or responsibility whatsoever for the accuracy or completeness of any such information. All estimates, expressions of opinion and other subjective judgments contained herein are made as of the date of this research report.

This research report does not claim to contain all information that an investor / potential investor may require for the purpose of making an investment. The past performance of a security, product or portfolio does not in any manner indicate the surety of performance in
future. Registration granted by SEBI, membership of a SEBI recognized supervisory body (if any) and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors.

This research report also does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients. Spark PWM also puts together Technical Analysis, and each recipient of this report must
note that the views of the Technical Analyst is always based on short term market variables and will be materially different from the views of the other sector/fundamental analyst in Spark PWM, whose research reports are based on fundamental analysis of the subject
company. Each recipient of this research report should make such assessment as it deems necessary to arrive at an independent evaluation of an investment in the securities of companies referred to in this research report (including the merits and risks involved) and
should consult their own advisors. This research report is being supplied to you solely for your information and may not be reproduced, redistributed or passed on, directly or indirectly, to any other person or published, copied, in whole or in part, for any purpose. The price
and value of the investments referred to in this research report and the income from them may go up or down, and investors may realize losses on their investments. Spark PWM does not provide tax advise to its clients, and all investors are strongly advised to consult with
their tax advisers regarding any potential investment. The material is based on information that we consider reliable and may be obtained from third-parties or derived / deducted on the basis of such information. Spark PWM does not represent that such information is
accurate or complete.

This research report is not directed or intended for distribution 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 Spark PWM and/or its affiliates to obtain any registration or licensing requirement within such jurisdiction. The research analyst preparing this research report is not registered as a broker-dealer in the United States and, therefore, is not
subject to US Rules regarding the preparation of research reports. The Research Analysts contributing to this report are residents outside the United States and are not associates, employees, registered or qualified as research analysts with FINRA or a US-regulated
broker dealer. Recipients of this material should keep themselves informed about any such restrictions. The securities described herein may or may not be eligible for sale in all jurisdictions or to a certain category of investors. This material should not be construed as an
offer to sell or the solicitation of an offer to buy any securities in any jurisdiction where such an offer or solicitation would be illegal. Recipients shall be solely liable for any liability incurred by them in this regard and will indemnify Spark PWM and/or its affiliates for any
liability it may incur in this respect.

Securities markets may be subject to significantly higher risks, and in particular, the political and economic environment, company practices and market prices and volumes may be subject to significant variations. The ability to assess such risks may also be limited due to
significantly lower information quantity and quality. Investment in securities market are subject to market risks. Read all the related documents carefully before investing. By accepting this document, you agree to be bound by all the provisions as may be applicable
pursuant to it. Nothing contained herein should be relied upon as a promise, representation or an indication of future performance. Certain statements made herein may not be based on historical information or facts and may appear to be “Forward Looking Statements”,
including those relating to general business plans, future financial condition and growth prospects. The actual results may differ materially from any “Forward-Looking statements” due to a number of factors, including socio, political, competitive environment, force
majeure etc. Spark PWM makes no representation or warranty, express or implied, as to the accuracy, completeness or fairness of the information and opinions contained in this research report.

While we would endeavour to update the information herein on a reasonable basis, Spark PWM is under no obligation to update the information. Also, there may be regulatory, compliance or other reasons that prevent Spark PWM from doing so. Neither Spark PWM nor its
affiliates or their respective directors, employees, agents or representatives shall be responsible or liable in any manner, directly or indirectly, for views or opinions expressed in this report or the contents or any errors or discrepancies herein or for any decisions or actions
taken in reliance on the report or the inability to use or access our service in this report or for any loss or damages whether direct or indirect, incidental, special or consequential including without limitation loss of revenue or profits that may arise from or in connection with
the use of or reliance on this report. Opinions expressed herein are our current opinion as of the date of appearing on this material only.

Spark PWM and/or its affiliates and/or employees may have interests/positions, financial or otherwise, in the securities mentioned in this report. To enhance transparency, Spark PWM has incorporated disclosure of interest statement in this research report. This should,
however, not be treated as an endorsement of views expressed in this report.

Spark Capital Advisors (India) Private Limited (holding company of Spark PWM) has gone through a process of reorganisation and demerged its institutional equities business (stock broking license and research analyst license) to Spark Institutional Equities Private Limited
(Resultant Company) through a Composite Scheme of Demerger ("Scheme"). Further the shares of SIE has been bought by Avendus Capital Private Limited with effect from December 20, 2022.

MidCIS+

Equities and Research



Disclaimer (2/2)

Disclosure of Interest & Material Conflict of Interest Statement
DISCLOSURE OF INTEREST

Name of the Research Analyst (s): Viswanath AVR and Adith R Kanakasabai

The research analyst(s) hereby certifies that opinion expressed in this research report accurately reflects his or her personal opinion about the subject securities and no part of his or her compensation was or will be directly or indirectly related to the specific
recommendation and opinion expressed in this research report.

_srNo.| Particwlars | VYes/No |

1. Research Analyst or his/her relative’s has financial interest in the subject company(ies) No
2. Research Analyst or his/her relative has actual/beneficial ownership of 1% or more securities of the subject company(ies) at the end of the month immediately preceding the date of publication of the research report No
3. Research Analyst or his/her relative has any other material conflict of interest at the time of publication of the research report No
4. Research Analyst has served as an officer, director or employee of the subject company(ies) No
5. Research Analyst has been engaged in market making activity for the subject company(ies) No

= Spark PWM may have financial interest in the subject company(ies).

= Spark PWM may have actual/beneficial ownership of 1% or more securities of the subject company(ies) at the end of the month immediately preceding the date of publication of the research report.

= Spark PWM may have any other material conflict of interest at the time of publication of the research report.

= Spark PWM may have received any compensation from the subject company in the past twelve months.

= Spark PWM may have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the subject company in the past twelve months.
= Spark PWM may have received any compensation or other benefits from the subject company or third party in connection with the research report.

= Spark PWM may have managed or co-managed public offering of securities for the subject company in the past twelve months.

= Spark PWM may have been engaged in market making activity for the subject company(ies).

Since Spark PWM and its associates are engaged in various businesses in the financial services industry, they may have financial interest or may have received compensation for investment banking or merchant banking or brokerage services or for any other product or
services of whatsoever nature from the subject company(ies) in the past twelve months or associates of Spark PWM may have managed or co-managed public offering of securities in the past twelve months of the subject company(ies) whose securities are discussed
herein.

Associates of Spark PWM may have actual/beneficial ownership of 1% or more and/or other material conflict of interest in the securities discussed herein.

Spark PWM and/or its affiliates and/or employees, or their relative(s) may have a financial interest in the subject company. Spark PWM and/or its affiliates may have actual/beneficial ownership of one per cent or more securities of the subject company, at the end of the
month immediately preceding the date of publication of the research report. Spark PWM and/or its associates and/or its employees have been engaged in market making activity for the subject company.

In the last twelve month period ending on the last day of the month immediately preceding the date of publication of the research report, Spark PWM and/or its affiliates and/or employees Research Analyst(s) may have;

= managed/co-managed public offering of securities for the subject company;

= received compensation for investment banking/merchant banking/brokerage services/other products/ services of the group from the subject company of this research report;

= received any compensation or other benefit from the subject company or third party in connection with the research report;
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