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= ADC is the most effective and upcoming 2nd line of treatment in
research@bobcaps.in

oncology. Today Oligonucleotides is where ADC was 7-8 years back

= Revlimid was a unique opportunity for the sector; the next equivalent
big opportunity is GLP-1, led by Semaglutide

= The US has become very competitive; hence, companies are eyeing

European regions for growth as it is a branded generic market

We interacted with the management of the companies largely not under our
coverage during our visit to Hyderabad, and the following are the views on the
companies: -

Suven Pharma — The management was positive on the ADC space and expects
this segment to become 3x by 2030 from the current market size of USD 12bn.
Currently there are ~400 molecules in the ADC space, where 250+ molecules are in
clinical trials, 127 have been discontinued, and only 15 are approved. Amongst the
ADCs, the topoisomerase inhibitor has a good success rate in the preclinical studies,
with only 1 molecule discontinued from 247 molecules, and the tubulin inhibitor has
the highest failure rate due to its toxic compound, resulting in 46 discontinued
molecules amongst a total of 388 molecules

Aurobindo Pharma — The company has many growth levers till FY30 driven by
expanding capacities in the oral solid drugs to 60-65bn from the current 50bn,
backward integration for the higher yield of Pen G, 14 pipeline products of
biosimilars worth USD 50bn, and commercialization of the CDMO plant. All these
drivers aid in increasing EBITDA Margin every year from 22% in FY25.

Natco Pharma — The company believes it will have a blockbuster product every 3-4
years. Earlier they had a slew of blockbuster products like Lanthanum Carbonate,
Copaxone, Tamiflu, and Revlimid. Post Revlimid going off patent, it believes
Semaglutide to be a blockbuster product in the US region. The company is actively
scouting for M&A deals, preferably in the ROW region or in the domestic/US region if
the ROW deal does not get through.

Gland Pharma - The company expects Cenexi to turn profitable from 3QFY26 and
expects 2Q to always slip into losses due to an annual plant shutdown in August for
three weeks. However, US business is healthy as it supplies injectables to all key
players like Pfizer, Hikma, Teva, etc.; hence, it is not subject to price erosion
pressure in the US (maybe 1-2%) due to less competition.

BOB Capital Markets Ltd is a wholly owned subsidiary of Bank of Baroda
Important disclosures and analyst certifications are provided at the end of the report. ‘
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Suven Pharmaceuticals

Outlook: Suven expects combined business to reach USD 1 bn over the next five
years, driven by Pharma CDMO and inorganic activities. Pharma CDMO currently
contributes 40% of the sales in 9MFY25, is expected to go up to 80% of sales by FY30,
and 90% of sales by FY35.

China dependence: Suven has reduced its dependence on China from 40% in FY23 to
12% in FY24 and aspires to reduce below 10% as they have identified local vendors.

M&A: Suven is scouting for tech-driven CDMO assets for its horizon 2 to make mRNA,
peptide.

Pharma CDMO:

Clients — Suven has partnered with the top 12-13 clients and expects to add 1-2 new
customers on a quarterly basis.

ADC: The ADC market size has increased to USD 12bn and is expected to increase to
USD 50bn by FY30, implying a CAGR of 20%. Suve has 2 products, S-Trione and
SN38, which contribute 40% of the ADC. Suven is an exclusive supplier of
intermediates for Enhertu (market size of USD 3.7 bn). ADC is used in oncology therapy
as well as non-oncology therapy like the CNS. Suven is not dependent on China for
sourcing materials for S Trione and is vertically integrated till N-1 level.

Fig 1 - ADC flow chart
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Source: Company, BOBCAPS Research

NJ Bio: is the leader in ADC research and aims to become a leader in the CDMO. It
has 150 people in the organization, out of which 40 employees are based in Mumbai.
NJ Bio has a huge 500+ linker database with them, along with the bioconjugation
capabilities.

Synergies from Suven and NJ Bio - Suven has Camptothecin-based designer
payload capability, where it will make payloads and linkers in India, and NJ will make
bioconjugations in the US. As there are few players in this theme, Suven is confident in
capitalizing on the ADC platform.
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Oligonucleotides: The market size for oligonucleotides is USD 4-5 bn. It is at a stage
where ADC was 7-8 years back. Oligonucleotides can be used in various therapies.

Plant visit

Casper Formulation plant in SEZ Aviation - It has filed 17 products from this plant
and received approval for 12. It was started in 2020. The plant is spread on 13 acres of
land and has 2 lines operational. Its current utilization is 30% and increases up to 55%
as they start manufacturing high-volume products like potassium chloride and
allopurinol. This is a budding plant and has a capacity of 600 million tablets and 100
million capsules.

Cohance Unit 5 plant — This is an ADC plant that was started in 1995 and was
acquired by Advent in CY2022 to merge with Cohance in FY24. This plant is a USFDA-
approved plant, where it had first received USFDA approval in 2014 and later in 2017.
This plant makes Eurtica, S Trione, and SN38, which run at their full capacity by running
24 hours. The plant capacity for S Trione is 3k kl; however, it makes 1500 kI annually.
SN38—it makes 800-850 kg, which it supplies to Gilead Pharma for its commercial
products. Strione is made for innovator Lonza.

Pharma CDMO is the key growth driver for Suven, and currently they have 5
plants.

Fig 2 — Suvven Pharma’s Pharma CDMO facilities

Units Product Capacity
Suryapet NA 65k
Jeedimeta pre clinical , development 27kl
Pashamylaram 6 Commercial products to innovators 406 kl
Nacharam Oncology, CDMO 40kl
Parwada Opthal products to innovators 130 KL

Source: Company, BOBCAPS Research

Aurobindo Pharma

Guidance: The company expects specialty and injectable sales in the US to increase to
USD 100-125 million in the next 2-3 quarters from the current USD 76 million. Retains
EBITDA margin guidance of 21-22% for FY25.

US: ARBP is leading in the US market as its volume market share has increased to
10%. The generic price erosion in the base products is currently nominal at 2-3%.
ARBP has 3 plants in the US: the Dayton oral plant is to be commissioned by next year,
and the North Carolina facility is to manufacture respiratory and transdermal products.
The company envisages increase in volume market share on higher base by expanding
oral solid capacity from 50bn units to 60-65 bn units

Eugia: Eugia's unit 3 capacity utilization is to increase to 60-65% by 4QFY25 from the
current 50% in 3QFY25. The peak capacity utilization was 80-85%. The Eugia sterile
facility has only one product, Lidocaine injection. It has recently received observations
for an additional line and not for the existing lines. Demand remains strong despite
supply issues, which should ease with higher capacity utilization. The ongoing growth in
the US region should continue until 2030 with significant capacity at Eugia Il and Vizag.
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Fig 3- Aurobindo US volume market share chart
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Penicillin G: The PenG plant in 3QFY25 was shut for 10 days for maintenance
purposes, which led to an operational cost of Rs 600 mn. The company expects yields
to be better, which would aid in EBITDA breakeven by 4QFY25. Currently, the Pen G
price is USD 26. However, they are not dependent on the Pen-G sales alone, as they
have created capacities across the value chain by supplying 6-APA and amoxicillin, etc.
However, the company expects to consume 60-65% Pen G internally.

Biosimilars: The company has a strong portfolio of biosimilars worth USD 50 bn.
However, it expects not to participate in the first wave of biosimilars and will always
have 2-3 players. Currently, four biosimilars are in global Phase 3 clinical studies, so
the company expects 2028-30 to be an inflection point. Currently, Filgrastim marketing
approval is expected in two months in Europe with supplies beginning from Jul-25.
Denosumab is likely to file in Europe in Q3FY26 and in the US in Q4FY26. Omalizumab
is currently in the recruitment phase for trials, and Bevacizumab is in clinical trials
currently, with filling likely in FY27.

vl Market Size

Biosimilars (Rs bn) Molecule Therapy Remarks

BP14 46 PEGFILGRASTIM ONCOLOGY Received positive opinion from European Medicines Agency

BP13 15 FILGRASTIM ONCOLOGY Received positive opinion from European Medicines Agency

BPO1 62 BEVACIZUMAB ONCOLOGY Phase 1 PK/PD clinical study comple_;ted. Multi center and multi country
Phase 3 study in NSCLC patients is in progress
MA received in India. Have applied for Manufacturing License. Phase 3

BP02 52 TRASTUZUMAB ONCOLOGY clinical study completed in 690 metastatic breast cancer subjects and met
the clinical end points successfully

BP05 42 RANIBIZUMAB OPHTHALMOLOGY Phase 3 multi-country and multi-center trial is in progress
Phase 3 clinical study is on-going in Europe in chronic spontaneous urticaria

BP11 4 OMALIZUMAB RESPIRATORY/DERMATOLOGY  patients * Phase 3 clinical study in respiratory asthma patients is in progress
in India

BP16 57 DENOSUMAB ORTHOPAEDIC Phase 3 clinical study recr.uitment completed in Europe and India. We are
on-track for study completion by May 2025

BP08 35  TOCILIZUMAB IMMUNOLOGY Phase 3 clinical study completed in Apr/May 2024. Filing in India in Q2
FY2024-25

Source: Company, BOBCAPS Research
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Europe: ARBP ranks in the top 10 positions in 8 countries, which include France,
Portugal, Germany, the Netherlands, etc. It has a wide product portfolio, where last year
it filed 57 products. The company’s focus is on the top 10 countries and expects to
achieve EUR 1bn in FY26 ex. of biosimilar sales.

CDMO - ARBP currently plans to install 2 lines of 15KL for MSD, which they are
planning to expand by another 30KL. Capex for this is Rs 10 bn.

GLP-1: One active DMF for Liraglutide and likely to file another DMF for Semaglutide
this year. All products are manufactured at the Vizag plant. The devices are
manufactured by a third party. It also has plans to participate in the domestic GLP-1
opportunity.

China dependency — Currently 35-40% of raw material is sourced from China, and it
will continue to remain at similar levels.

Oral Solid Capacity — Currently ARBP has a capacity of 50bn tablets, which is
expected to increase up to 60-65 bn units.

Natco Pharma

Domestic Business - Currently the business is in the range of Rs 3-4bn, which is
expected to increase to Rs 6bn by FY27. The company is present in 4 therapies in the
domestic market, including oncology, cardiovascular, diabetes, and specialty pharma,

out of which 70% of the sales are derived from the oncology sales.

MRs — Currently they have 1000 MRs and are expected to increase up to 1200-1250
MRs in the next 2 years.

New launches — The launch of 10 different products is estimated every year. However,
expect Semaglutide and Risdiplam launches in India to be meaningful growth
contributors in the domestic region.

Semaglutide - In India, Natco is to participate only in injectable form and not in oral
solids. The settlement date has not been disclosed. The management has filed with
DCGI and expects to be in the first wave launch post-expiry. Currently no company has
received approval for Ozempic. The fill finish will be done by Stellis, and sales from
Semaglutide are expected to be ~20% of the domestic sales.

US — Natco has a track record of launching blockbuster products every 3-4 years where
they had exclusivity, and post-exclusivity it was only a 2-3 player market. Earlier
blockbuster products were Copaxone, Tamiflu, Lanthanum Carbonate, and now
gRevlimid. Post gRevlimid, the company is banking on the Semaglutide launch to be
another blockbuster product.

gRevlimid - In 3QFY25, there was no sale of gRevlimid; however, they expect 4QFY25
to have some portion of gRevlimid. From Mar'25, the company expects to get 33%
market share, which will increase sales despite pricing coming down due to competition.
The 33% market share will lead to a 50% jump in volume; hence, they believe Q1 and
Q2 to be strong quarters for gRevlimid.
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Para IV filing

The company has 4-5 high market size products with sole FTF, which will
increase US sales post patent expiry of gRevlimid.

Olaparib - The product has a market size of USD 1.5 billion and is a good opportunity
as Natco has a sole FTF. It is expected to launch in FY28-29 and is a 50-50 JV with
Alembic Pharma as the sole FTF. It is expected to launch in FY28-29 with a 50-50 JV
with Alembic Pharma.

Kyprolis - The product has a market size of USD 3 bn, where Natco has sole FTF. This
product is also expected to launch in FY28-29.

Imbruvica — This is also a USD 3bn market size product; however, Natco has lost
litigation for this product. Natco will refile the case and hence expects the launch to be
delayed to FY30-33 from the current Dec.28.

Risdiplam — Risdiplam is a USD 3bn drug opportunity, which the company has filed
with Sun Pharma. It will be on a profit-sharing basis.

GLP 1 - Natco to participate in only Semaglutide (Ozempic and Wegovy) in the US
market through its partner Viatris. For both the drugs, API will be sourced from the 3rd
party, and fill finish would be done by One Source

Ozempic — The litigation is settled. The company will participate in 4 strengths, where it
has sole FTF in two strengths and a shared FTF in the remaining two strengths

Wegovy — The company is still under litigation. The company has a sole FTF in all 5
strengths

ROW market — The current ROW market sales are in the range of Rs 4-5bn through a
presence in 30 countries where the company has filed more than 300 products. In the
ROW market, Saudi Arabia is the key market for Natco through its partner Boston
Oncology. The company also intends to participate in the Chinese market through the
tender route.

Crop Protection sales- This segment was started 1-1.5 years back with 6 products,
which have now scaled up to 22 products and intend to scale up to 30 products.
Currently they have partnered with Bayer Corp. for one product. Due to new launches,
the company expects sales to reach Rs 2bn and EBITDA to break even as against a
loss of Rs 500-600 mn.

M&A — The company has a cash balance of Rs 30bn as of 9MFY25, which is expected
to increase up to Rs 50bn by FY26 due to increasing cash flows from gRevlimid. Hence,
the company is actively scouting for M&A deals where it intends to deploy ~Rs 30bn
cash. The company is scouting M&A deals in the ROW market; however, if there are no
assets for acquisition, they are also considering the domestic and the US region.
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Gland Pharma

Outlook — The company maintains its stance of Cenexi becoming profitable from
3QFY26. However, due to an annual shutdown for three weeks due to maintenance of
Cenexi’s plant, it is expected that 2Q will be a seasonally loss-making quarter

GLP - Gland has two customers. El Lilly (40-50 mn cartridge) and One Source (200 mn
cartridge in 2-2.5 years) and three product contracts in GLP-1. Gland expects some
smaller volumes for RoW and Canada markets to start from FY2026E. Higher volumes
are expected to start from end-FY2027E. For auto injectors, the company’s current
capacity is ~40 mn units. The new line (~100 mn units) will be installed in the next two
quarters

Biologics — Gland has partnered with Dr. Reddy’s for CDMO collaboration. For this
collaboration, Gland has set up an 8kl capacity and is evaluating scaling up to 15kl.

US region -

Price erosion — Price erosion is less for Gland at 1-2% due to less competition.

Market share of key products - Gland’s market share in Enoxaparin is 6-7% and 20-
25% in Heparin. For Chinese players, the market share in Heparin would be ~40%.

Volume in base business - Base business sales declined due to volume decline in
some products (12% volume decline in Enoxaparin and Ketorolac) in the US. Certain
products were not shipped out in 3QFY25. Gland expects to recover these volumes in
the coming quarters.

Europe region

Market Outlook — For Cenexi, Europe is a strong market. Cenexi is seeing a constant
flow of opportunities and RFPs.

New ampoule line production - Cenexi's new high-capacity ampoule line began
production on schedule. This addition will increase ampoule manufacturing capacity by
40-50 mn units.

Plant shutdown — The company expects the Cenexi plant to shut down every August
for at least 3 weeks.

ROW Market - Gland has moved its focus to the top 5-6 countries (Saudi Arabia,
Mexico, and South Africa), where it wants to be aggressive in terms of partnership and
filings. It has now divided the RoW into groups—high, medium, and low-value
markets—with an intention to focus more on high-value markets.

R&D - Gland will maintain a 5% R&D contribution.
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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.

Recommendation scale: Recommendations and Absolute returns (%) over 12 months
BUY — Expected return >+15%

HOLD - Expected return from -6% to +15%

SELL - Expected return <-6%

Note: Recommendation structure changed with effect from 21 June 2021

Our recommendation scale does not factor in short-term stock price volatility related to market fluctuations. Thus, our recommendations may not always be strictly in
line with the recommendation scale as shown above.

Analyst certification

The research analyst(s) authoring this report hereby certifies that (1) all of the views expressed in this research report accurately reflect his/her personal views about
the subject company or companies and its or their securities, and (2) no part of his/her compensation was, is, or will be, directly or indirectly, related to the specific
recommendation(s) or view(s) in this report. Analysts are not registered as research analysts by FINRA and are not associated persons of BOB Capital Markets
Limited (BOBCAPS).

General disclaimers

BOBCAPS is engaged in the business of Stock Broking and Investment Banking. BOBCAPS is a member of the National Stock Exchange of India Limited and BSE
Limited and is also a SEBI-registered Category | Merchant Banker. BOBCAPS is a wholly owned subsidiary of Bank of Baroda which has its various subsidiaries
engaged in the businesses of stock broking, lending, asset management, life insurance, health insurance and wealth management, among others.

BOBCAPS’s activities have neither been suspended nor has it defaulted with any stock exchange authority with whom it has been registered in the last five years.
BOBCAPS has not been debarred from doing business by any stock exchange or SEBI or any other authority. No disciplinary action has been taken by any regulatory
authority against BOBCAPS affecting its equity research analysis activities.

BOBCAPS is also a SEBI-registered intermediary for the broking business having SEBI Single Registration Certificate No.: INZ000159332 dated 20 November 2017.

BOBCAPS prohibits its analysts, persons reporting to analysts, and members of their households from maintaining a financial interest in the securities or derivatives
of any companies that the analysts cover. Additionally, BOBCAPS prohibits its analysts and persons reporting to analysts from serving as an officer, director, or
advisory board member of any companies that the analysts cover.

Our salespeople, traders, and other professionals may provide oral or written market commentary or trading strategies to our clients that reflect opinions contrary to
the opinions expressed herein, and our proprietary trading and investing businesses may make investment decisions that are inconsistent with the recommendations
expressed herein. In reviewing these materials, you should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts
of interest. Additionally, other important information regarding our relationships with the company or companies that are the subject of this material is provided herein.

This material should not be construed as an offer to sell or the solicitation of an offer to buy any security in any jurisdiction We are not soliciting any action based on
this material. It is for the general information of BOBCAPS's clients. It does not constitute a personal recommendation or take into account the particular investment
objectives, financial situations, or needs of individual clients. Before acting on any advice or recommendation in this material, clients should consider whether it is
suitable for their particular circumstances and, if necessary, seek professional advice. BOBCAPS research reports follow rules laid down by Securities and Exchange
Board of India and individuals employed as research analysts are separate from other employees who are performing sales trading, dealing, corporate finance
advisory or any other activity that may affect the independence of its research reports.

The price and value of the investments referred to in this material and the income from them may go down as well as up, and investors may realize losses on any
investments. Past performance is not a guide for future performance, future returns are not guaranteed and a loss of original capital may occur. BOBCAPS does not
provide tax advice to its clients, and all investors are strongly advised to consult with their tax advisers regarding any potential investment in certain transactions —
including those involving futures, options, and other derivatives as well as non-investment-grade securities — that give rise to substantial risk and are not suitable for
all investors. The material is based on information that we consider reliable, but we do not represent that it is accurate or complete, and it should not be relied on as
such. Opinions expressed are our current opinions as of the date appearing on this material only. We endeavour to update on a reasonable basis the information
discussed in this material, but regulatory, compliance, or other reasons may prevent us from doing so.

We and our affiliates, officers, directors, and employees, including persons involved in the preparation or issuance of this material, may from time to time have “long”
or “short” positions in, act as principal in, and buy or sell the securities or derivatives thereof of companies mentioned herein and may from time to time add to or
dispose of any such securities (or investment). We and our affiliates may assume an underwriting commitment in the securities of companies discussed in this
document (or in related investments), may sell them to or buy them from customers on a principal basis, and may also perform or seek to perform investment banking
or advisory services for or relating to these companies and may also be represented in the supervisory board or any other committee of these companies.

For the purpose of calculating whether BOBCAPS and its affiliates hold, beneficially own, or control, including the right to vote for directors, one per cent or more of
the equity shares of the subject company, the holdings of the issuer of the research report is also included.

BOBCAPS and its non-US affiliates may, to the extent permissible under applicable laws, have acted on or used this research to the extent that it relates to non-US
issuers, prior to or immediately following its publication. Foreign currency denominated securities are subject to fluctuations in exchange rates that could have an
adverse effect on the value or price of or income derived from the investment. In addition, investors in securities such as ADRs, the value of which are influenced by
foreign currencies, effectively assume currency risk. In addition, options involve risks and are not suitable for all investors. Please ensure that you have read and
understood the Risk disclosure document before entering into any derivative transactions.

No part of this material may be (1) copied, photocopied, or duplicated in any form by any means or (2) redistributed without BOBCAPS’s prior written consent.
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Company-specific disclosures under SEBI (Research Analysts) Regulations, 2014
The research analyst(s) or his/her relatives do not have any material conflict of interest at the time of publication of this research report.

BOBCAPS or its research analyst(s) or his/her relatives do not have any financial interest in the subject company. BOBCAPS or its research analyst(s) or his/her
relatives do not have actual/beneficial ownership of one per cent or more securities in the subject company at the end of the month immediately preceding the date
of publication of this report.

The research analyst(s) has not received any compensation from the subject company or third party in the past 12 months in connection with research report/activities.
Compensation of the research analyst(s) is not based on any specific merchant banking, investment banking or brokerage service transactions.

BOBCAPS or its research analyst(s) is not engaged in any market making activities for the subject company.
The research analyst(s) has not served as an officer, director or employee of the subject company.
BOBCAPS or its associates may have material conflict of interest at the time of publication of this research report.

BOBCAPS’s associates may have financial interest in the subject company. BOBCAPS's associates may hold actual / beneficial ownership of one per cent or more
securities in the subject company at the end of the month immediately preceding the date of publication of this report.

BOBCAPS or its associates may have managed or co-managed a public offering of securities for the subject company or may have been mandated by the subject
company for any other assignment in the past 12 months.

BOBCAPS may have received compensation from the subject company in the past 12 months. BOBCAPS may from time to time solicit or perform investment banking
services for the subject company. BOBCAPS or its associates may have received compensation from the subject company in the past 12 months for services in
respect of managing or co-managing public offerings, corporate finance, investment banking or merchant banking, brokerage services or other advisory services in
a merger or specific transaction. BOBCAPS or its associates may have received compensation for products or services other than investment banking or merchant
banking or brokerage services from the subject company in the past 12 months.

Other disclaimers

BOBCAPS and MAYBANK (as defined below) make no representation or warranty, express or implied, as to the accuracy or completeness of any information obtained
from third parties and expressly disclaim the merchantability, suitability, quality and fitness of this report. The information in this report has not been independently
verified, is provided on an “as is” basis, should not be relied on by you in connection with any contract or commitment, and should not be used as a substitute for
enquiries, procedures and advice which ought to be undertaken by you. This report also does not constitute an offer or solicitation to buy or sell any securities referred
to herein and you should not construe this report as investment advice. All opinions and estimates contained in this report constitute BOBCAPS'’s judgment as of the
date of this report and are subject to change without notice, and there is no obligation on BOBCAPS or MAYBANK to update this report upon issuance. This report and
the information contained herein may not be reproduced, redistributed, disseminated or copied by any means without the prior consent of BOBCAPS and MAYBANK.

To the full extent permitted by law neither BOBCAPS, MAYBANK nor any of their respective affiliates, nor any other person, accepts any liability howsoever arising,
whether in contract, tort, negligence, strict liability or any other basis, including without limitation, direct or indirect, special, incidental, consequential or punitive
damages arising from any use of this report or the information contained herein. By accepting this report, you agree and undertake to fully indemnify and hold
harmless BOBCAPS and MAYBANK from and against claims, charges, actions, proceedings, losses, liabilities, damages, expenses and demands (collectively, the
“Losses”) which BOBCAPS and/or MAYBANK may incur or suffer in any jurisdiction including but not limited to those Losses incurred by BOBCAPS and/or MAYBANK
as a result of any proceedings or actions brought against them by any regulators and/or authorities, and which in any case are directly or indirectly occasioned by or
result from or are attributable to anything done or omitted in relation to or arising from or in connection with this report.

Distribution into the United Kingdom (“UK”):

This research report will only be distributed in the United Kingdom, in accordance with the applicable laws and regulations of the UK, by Maybank Securities (London)
Ltd) (“MSL”) who is authorised and regulated by the Financial Conduct Authority (“FCA”) in the United Kingdom (MSL and its affiliates are collectively referred to as
“MAYBANK”). BOBCAPS is not authorized to directly distribute this research report in the UK.

This report has not been prepared by BOBCAPS in accordance with the UK’s legal and regulatory requirements.

This research report is for distribution only to, and is solely directed at, selected persons on the basis that those persons: (a) are eligible counterparties and professional
clients of MAYBANK as selected by MAYBANK solely at its discretion; (b) have professional experience in matters relating to investments falling within Article 19(5) of the
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended from time to time (the “Order”), or (c) fall within Article 49(2)(a) to (d) (high net
worth companies, unincorporated associations, etc. as mentioned in the stated Article) of the Order; (all such persons together being referred to as “relevant persons”).

This research report is directed only at relevant persons and must not be acted on or relied on by any persons who are not relevant persons. Any investment or
investment activity to which this material relates is available only to relevant persons and will be engaged in only with relevant persons.

The relevant person as recipient of this research report is not permitted to reproduce, change, remove, pass on, distribute or disseminate the data or make it available
to third parties without the written permission of BOBCAPS or MAYBANK. Any decision taken by the relevant person(s) pursuant to the research report shall be solely
at their costs and consequences and BOBCAPS and MAYBANK shall not have any liability of whatsoever nature in this regard.

No distribution into the US:

This report will not be distributed in the US and no US person may rely on this communication.

Other jurisdictions:
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