RESULT REVIEW /23 BOBCAPS

TRUST | INNOVATION | EXCELLENCE

HOLD

TP: Rs 1,900 | A 10%

ADANI PORTS | Logistics | 30 July 2026

International ports scale as domestic growth moderates

Vineet Shanker
Research Analyst
Amey Tupe
Research Associate
research@bobcaps.in

= Revenue/EBITDA grew 19% YoY, supported by international scale-up.

Margin compression reflected mix-led dilution

= Higher domestic realisations cushion softer cargo; rail weakness

persists as marine scales

= Tweak estimates, ascribe 16x Jun-28 EV/ EBITDA multiple to arrive at
Jun’27 TP of Rs 1,900

Revenue in line; EBITDA ahead of estimates: ADSEZ reported Q1FY27 Key changes
revenue/Adj EBITDA/PAT at Rs 108.2bn/65.4bn/39.3bn (+19%/19%/25% YoY), Target Rating
while revenue was in-line while EBITDA 5% ahead, on margin of 62.9% down 84bps 4)r
YoY. Marine business was the principal drag, with margins down 1,012bps to
44.8%, while international margins expanded on scale benefits; domestic ports and Ticker/Price ADSEZ IN/Rs 1,720
logistics were broadly stable. PAT lagged Adj EBITDA on depreciation and interest Market cap US$ 41.7bn
stepping up post-NQXT, alongside a Rs 2.9bn JV loss. Free float 34%

3MADV US$ 46.3mn
Realisation gain, but volume broadly soft: Cargo grew 2% to 115.3 MMT, 2.5% 52wk high/low Rs 1,891/Rs 1,291
below our estimate, with revenue up 12% to Rs 63.7bn on realisation of Rs Promoter/FPI/DII 66%/14%/14%

552/tonne (+9% YoY), aided by fuel surcharge pass-through and a 300bps Source: NSE | Price as of 29 Jul 2026

container/liquid mix shift. Mundra rebounded 7% to 51.2 MMT on the Tata Power Key financials

restart; non-Mundra fell 2%, dragged by Krishnapatnam (-19%) on a customer Y/E 31 Mar FY26A FY27E FY28E
shutdown, Karaikal (-23%) and Gopalpur (-31%). All-India share slipped to 27.6%. Total revenue (Rsmn)  3,87,358 4,34,906 4,97,411

EBITDA (Rs mn) 228,425 2,56,329 3,00,415
Colombo ramp drives 66% ex-NQXT growth: International volume reached 22.8 Adj. net profit (Rs mn) ~ 1,28,062 1,35,638 1,68,444
MMT (+196% YoY) with revenue up 80% to Rs 17.5bn, 34% ahead of our estimate Adj. EPS (Rs) 556 589 731
and the principal source of the Adj EBITDA beat. Blended realisation of Rs 766/t is Adj. ROAE (%) 162 133 146
consistent with the post-NQXT bulk mix guided in prior quarters. Ex-NQXT, volume Adj. PIE (x) 309 292 235
grew 66% to 12.8 MMT - Colombo at 6.9 MMT (vs 1.4 MMT) and Tanzania at 3.7 EVIEBITDA (x) 185 187 17

MMT offsetting Haifa, down 24% to 2.2 MMT amid middle east crisis. Ad. EPS growth (%) 21 59 242

Source: Company, Bloomberg, BOBCAPS Research

Logistics contracted; marine scaled dilutively: Logistics revenue was largely flat Stock performance
at Rs 11.7bn as weaker rail volumes (TEUs -19%; GPWIS -7%) were offset by  ADSEZ ——— NSE Nify (Releive)
strong growth in trucking (+26% YoY) and freight forwarding. Adj EBITDA increased 1,930
3% to Rs 2.2bn. Marine revenue increased 67% to Rs 9.0bn, but Adj EBITDA 1,680
margin contracted 1,012bps as profitability lagged fleet-led expansion. 1,430
1,180

930

Tweak estimates; maintain HOLD: We raise FY27-28E EBITDA by 4%/3% 680

reflecting stronger international operations and better margin outlook. We continue g ﬁ § § § § ﬁ & “é’ & 8 & g
to ascribe 16x 1YF EV/EBITDA, arriving at a Jun-27 TP of Rs 1,900 (vs Rs 1,820 S8823382388<23
earlier). Maintain HOLD on a limited upside. Source: NSE

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. ‘



ADANI PORTS

Fig 1 — Q1FY27 Financial Snapshot
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Particulars (Rs mn) Q1FY27 Q1FY26 YoY (%) Q4FY26 QoQ (%) Q1FY27E Var %
Revenue 1,08,208 91,261 19 1,07,376 1 1,07,950 0
Domestic Port Revenue 63,670 57,020 12 65,660 (3) 75,503 (16)
Volume (mnt) 115 13 2 112 3 118 )
Blended Realisation (Rs/t) 552 505 9 588 (6) 639 (14)
International Ports revenue 17,470 9,730 80 14,218 23 13,000 34
Volume (mnt) 23 8 196 22 5 20 14
Blended Realisation (Rs/t) 766 1,264 (39) 655 17 650 18
Adjusted volume (ex-NQXT) 13 8 66 1 20

Total port (domestic + international) 138 121 15 133 4

Ex-NQXT 128 121 6 122 5

Non - port revenue 20,740 17,100 21 18,589 12 19,074 9
Logistics 11,730 11,690 0 11,330 4 11,500 2
Marine services 9,010 5410 67 7,259 24 7,574 19
Others 9,670 8,476 14 10,254 (6) 9,324 4
EBITDA 65,410 54,954 19 60,203 9 62,029 5
EBITDA Margin (%) 62.9 63.8 (84bps) 542 874bps 575 546bps
Depreciation 17,113 12,549 16,146 16,300

Other Income 8,529 2,960 7,519 5,500

EBIT 50,972 45,642 12 42,030 21 45,729 11
Finance Costs 9,947 7,827 13,765 13,000

Derivatives Loss / (Gain) 3,603 3,872 266 0

Extraordinary expense / (income) 0 0 616 0

PBT 45,951 36,903 25 34,902 32 38,229 20
Tax 6,578 5,370 3,917 6,499

Adjusted PAT 39,373 31,533 25 30,985 27 31,730 24
Adj. PAT Margin (%) 36.4 346 183bps 289 753bps 294 699bps
EPS (Rs) 171 14.6 17 134 27 13.8

Source: Company, BOBCAPS Research
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Fig 2 - ADSEZ Volume & mix snapshot
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mn tonnes Q1FY27 Q1FY26 YoY (%) Q4FY26 QoQ (%) Q1FY27E Var %
India Port Volume (mnt) 115.3 112.9 2 111.6 3 118.2 (2.5)
Port volume (excluding Viz & Gopalpur) 109.2 106.8 2 105.6 3 1M1.7 (2.3)
Mundra 51.2 47.9 7 47.0 9 50.3 1.8
Krishnapatnam 134 16.5 (19) 13.0 3 131 2.3
Hazira 6.5 6.9 5) 7.6 (14) 8.0 (18.8)
Dahej 26 24 9 2.8 U 2.8 (8.7)
Dhamra 13.0 12.1 7 134 3 133 (2.3)
Kattupalli 3.1 32 3) 34 8) 3.7 (16.0)
Gangavaram 9.6 8.1 18 8.8 9 101 (5.2)
Karaikal 3.1 4.0 (23) 3.0 3 35 (10.1)
Gopalpur 0.9 1.3 (31) 0.7 30 14 (33.3)
Vizinjham 52 4.7 10 53 1) 5.1 1.7
Others 6.6 5.7 15 6.7 1) 6.9 4.2)
India Port Volume Mix (%)
Mundra 44 42 198bps 42 228bps 43 189bps
Krishnapatnam 12 15 (297bps) 12 1bps 11 54bps
Hazira 6 6 (45bps) 7 (116bps) 7 (113bps)
Dahej 2 2 13bps 3 (25bps) 2 (15bps)
Dhamra 11 11 55bps 12 (70bps) 11 3bps
Kattupalli 3 3 (13bps) 3 (33bps) 3 (43bps)
Gangavaram 8 7 112bps 8 42bps 9 (24bps)
Karaikal 3 4 (85bps) 3 Obps 3 (23bps)
Vizinjham 5 4 33bps 5 (20bps) 4 19bps
Others 6 5 66bps 6 (23bps) 6 (10bps)
Source: Company, BOBCAPS Research
Fig 3 — Segmental performance
Particulars (Rs mn) Q1FY27 Q1FY26 YoY (%) Q4FY26 QoQ (%)
Revenue 1,08,208 91,261 19 1,07,376 1
Domestic ports 63,670 57,020 12 65,660 (3)
International ports 17,470 9,730 80 14,218 23
Logistics 11,730 11,690 0 11,330 4
Marine services 9,010 5,410 67 7,259 24
Others 9,670 8,476 14 10,254 (6)
% of Revenue
Domestic ports 59 62 (364bps) 61 (231bps)
International ports 16 1 548bps 13 290bps
Logistics 1 13 (197bps) 1 29bps
Marine services 8 6 240bps 7 157bps
Others 9 9 (35bps) 10 (61bps)
EBITDA
Total EBITDA 65,410 54,954 19 60,203 9
Domestic ports 44,280 39,670 12 47,040 (6)
International ports 7,300 2,051 256 5,969 22
Logistics 2,190 2,120 3 2,277 4)
Marine services 4,040 2,973 36 2,943 37
Others 7,180 8,310 (14) 7,123 1
EBITDA margin
Domestic ports 69.5 69.6 (3bps) 71.6 (210bps)
International ports 418 2141 2071bps 420 (20bps)
Logistics 18.7 18.1 53bps 201 (142bps)
Marine services 448 55.0 (1012bps) 40.5 430bps
Sez, port and infra dev 74.3 98.0 (2379bps) 69.5 479bps

EQUITY RESEARCH

Source: Company, BOBCAPS Research
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FY27 guidance maintained despite near-term disruptions: Management
retained FY27 guidance across cargo volume (530-545 MMT), revenue (Rs 360-
380bn) and EBITDA (Rs 215-225bn), indicating confidence in a stronger H2FY27
recovery despite temporary West Asia-led disruptions to container trade.

Integrated transport model driving earnings beyond cargo growth:
Management reiterated that APSEZ is increasingly positioning itself as an
integrated transport utility, with marine, rail, warehousing and value-added logistics
driving earnings growth independent of cargo volumes. The company highlighted
that ecosystem monetisation enabled EBITDA to outpace volume growth in Q1.

International acquisitions to prioritise ecosystem and returns: Management
reiterated that future overseas acquisitions will be confined to strategically located
trade corridors with strong geopolitical stability, local financing availability and
returns at or above APSEZ's long-term hurdle rate. The focus remains on
developing integrated logistics ecosystems rather than acquiring standalone
terminal assets.

Marine margins expected to recover as Middle East disruptions ease:
Management attributed the sharp decline in marine margins to temporary
geopolitical disruptions, while reiterating a steady-state EBITDA margin target of
~55% as operations normalise. New vessel categories and geographic expansion
into Europe and Latin America could alter the long-term margin profile.

International margins offer further upside from operating leverage: Australia
continues to move towards historical profitability, Colombo remains in the ramp-up
phase with operating leverage benefits ahead, while Israel remains the swing factor
for international margins as geopolitical conditions normalise.

Logistics volumes showing early signs of recovery: Management indicated that
rail volumes have begun recovering in the current quarter as trade flows stabilise,
although some cargo has structurally shifted towards break-bulk or remained
deferred due to elevated shipping costs.

Vizhinjam expansion progressing ahead of demand: Phase Il at Vizhinjam is
scheduled to commence from Oct'26, with management expecting incremental
capacity to be absorbed quickly given strong transshipment demand and India's
structural opportunity to reduce overseas transshipment dependence. The
proposed MSC partnership remains non-exclusive and aimed at accelerating
ecosystem development around the port.

FTAs beginning to support export-led trade flows: Management highlighted
early signs of incremental exports, particularly in automobiles and two-wheelers to
Europe, following recent FTAs, although it remains premature to quantify the long-
term impact on India's trade growth.

4 30 July 2026



ADANI PORTS /&3 BOBCAPS

TRUST | INNOVATION | EXCELLENCE

Fig 4 — Revenue trend Fig 5 — EBITDA trend
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Fig 6 — Profit trend Fig 7 — Port-wise volumes
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Fig 8 — Share of sticky cargo Fig 9 — Evolving Cargo Mix by Coast
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Fig 10 — Commodity mix over the years
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Fig 11 — ADSEZ 1YF EV/EBITDA

Valuation methodology
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We raise our volume assumptions to factor in sustained international port ramp-up and

healthy domestic throughput, while revising margins higher to reflect an improving

business mix and operating leverage. Accordingly, we increase our FY27/FY28/FY29
EBITDA estimates by 4%/3%/4%.

We continue to value ADSEZ at 16x 1YF EV/EBITDA, arriving at a Jun'27 TP of Rs
1,900 (vs Rs 1,820 earlier). Maintain HOLD on limited upside.

Fig 12 - ADSEZ 1YF P/E
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Fig 13 — Revised estimates
New Old Change (%)
(Rs mn)
FY27E FY28E FY29E FY27E FY28E FY29E FY27E FY28E FY29E
Volume 553 627 670 548 615 654 1 2 2
Revenue 4,34,906 4,97,411 5,38,051 4,35118 4,94,294 5,31,525 0 1 1
EBITDA 2,56,329 3,00,415 3,28,876 2,46,458 2,91,065 3,16,890 4 3 4
EBITDA Margin (%) 58.9 60.4 61.1 56.6 58.9 59.6 230bps 151bps 150bps
PAT 1,35,638 1,68,444 1,84,345 1,27,972 1,57,534 1,67,961 6 7 10

Source: BOBCAPS Research

EQUITY RESEARCH

30 July 2026
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Financials

Income Statement Per Share

Y/E 31 Mar (Rs mn) FY25A FY26A FY27E FY28E FY29E YIE 31 Mar (Rs) FY25A FY26A FY27E FY28E  FY29E

Total revenue 3,04,753 3,87,358 4,34,906 497,411 5,38,051 Reported EPS 48.1 55.6 58.9 731 80.0

EBITDA 1,81,405 2,28,425 2,56,329 3,00,415 3,28,876 Adjusted EPS 455 55.6 58.9 731 80.0

Depreciation 43,789 55,174 79,375 88,375 1,00,375 Dividend per share 10.0 75 8.0 8.0 8.0

EBIT 1,37,616 1,73,251 1,76,954 2,12,039 2,28,501 Book value per share 271.0 417.2 468.1 533.2 605.2

Net interest inc./(exp.) (27,780) (38,327) (36,386) (31,524) (28,433)

Other inc./(exp.) 13,045 21,186 20,127 19,724 19,330 Valuations Ratios

Exceptional items (2,462) 8,123 0 0 0 YIE 31 Mar (x) FY25A FY26A  FY27TE FY28E  FY29E

EBT 1,22,848 1,45,909 1,60,695 2,00,239 2,19,397 EV/Sales 11.8 9.1 8.1 71 6.7

Income taxes 19,684 20,665 27,318 34,041 37,298 EV/EBITDA 19.7 15.5 13.7 11.7 10.9

Extraordinary items (6,033) 0 0 0 0 Adjusted P/E 378 30.9 29.2 235 215

Min. int./Inc. from assoc. 31 242 (315) (331) (331) P/BV 6.3 4.1 3.7 32 2.8

Reported net profit 1,10,923 1,28,062 1,35,638 1,68,444 1,84,345

Adjustments (6,033) 0 0 0 0 DuPont Analysis

Adjusted net profit 1,04,890 1,28,062 1,35,638 1,68,444 1,84,345 YIE 31 Mar (%) FY25A  FY26A  FY2TE  FY28E  FY29E
Tax burden (Net profit/PBT) 90.3 87.8 84.4 84.1 84.0

Balance Sheet Interest burden (PBT/EBIT) 89.3 84.2 90.8 94.4 96.0

Y/E 31 Mar (Rs mn) FY25A FY26A FY27E FY28E FY29E EBIT margin (EBIT/Revenue) 452 4.7 40.7 42.6 425

Accounts payables 27,205 27,362 29,788 34,069 36,853 Asset turnover (Rev./Avg TA) 248 245 229 25.1 25.8

Other current liabilities 59,637 83,453 83,453 83,453 83,453 Leverage (Avg TA/Avg Equity) 21 2.0 1.9 17 16

Provisions 0 0 0 0 0 Adjusted ROAE 18.2 16.2 13.3 14.6 14.1

Debt funds 4,58,100 551,030 5,19,800 4,50,350 4,06,190

Other liabilities 1,12,114 2,01,488 2,01,488 2,01,488 2,01,488 Ratio Analysis

Equity capital 4,320 4,608 4,608 4,608 4,608 YIE 31 Mar FY25A FY26A  FY27TE FY28E  FY29E

Reserves & surplus 6,45413 9,85207  11,02,098  12,51,779  14,17,361 YoY growth (%)

Shareholders’ fund 6,49,733 989,815  11,06,705 12,56,386  14,21,969 Revenue 141 271 12.3 14.4 8.2

Total liab. and equities 13,06,790  18,53,148  19,41,234  20,25746  21,49,952 EBITDA 15.2 259 122 172 9.5

Cash and cash eq. 82,395 84,835 67,702 18,285 88,968 Adjusted EPS 10.1 221 5.9 242 9.4

Accounts receivables 44,324 63,825 77,449 88,580 95,817 Profitability & Return ratios (%)

Inventories 5,218 6,850 7,149 8,177 8,845 EBITDA margin 59.5 59.0 58.9 60.4 61.1

Other current assets 1,61,567 64,238 64,349 64,495 64,589 EBIT margin 452 4.7 40.7 426 425

Investments 61,186 41,940 41,940 41,940 41,940 Adjusted profit margin 344 331 31.2 33.9 343

Net fixed assets 8,10,636  10,38,630  11,09,816  12,21,441  13,21,066 Adjusted ROAE 18.2 16.2 133 14.6 14.1

CWIP 1,17,061 1,26,721 1,26,721 1,26,721 1,26,721 ROCE 12.2 12.9 10.5 11.7 11.8

Intangible assets 70,936 2,78,064 2,98,064 3,08,064 3,18,064 Working capital days (days)

Deferred tax assets, net (46,533) 22,162 22,162 22,162 22,162 Receivables 53 60 65 65 65

Other assets 0 1,25,882 1,25,882 1,25,882 1,25,882 Inventory 6 6 6 6 6

Total assets 13,06,790  18,53,148  19,41,234  20,25746  22,14,054 Payables 33 26 25 25 25
Ratios (x)

Cash Flows Gross asset turnover 0.3 0.3 0.3 0.3 0.3

Y/E 31 Mar (Rs mn) FY25A FY26A FY27E FY28E FY29E Current ratio 34 2.0 19 15 2.1

Cash flow from operations 1,72,263 2,03,563 2,17,403 2,58,351 2,86,362 Net interest coverage ratio 5.0 45 49 6.7 8.0

Capital expenditures (80,489)  (1,52,446)  (1,50,000)  (2,00,000)  (2,00,000) Adjusted debt/equity 0.6 0.5 0.4 0.4 0.2

Change in investments (17,384) 10,568 0 0 0 Source: Company, BOBCAPS Research | Note: TA = Total Assets

Other investing cash flows 0 9,972 40,127 29,724 29,330

Cash flow from investing (97,873)  (1,31,907)  (1,09,873)  (1,70,276)  (1,70,670)

Equities issued/Others 0 441 0 0 0

Debt raised/repaid (24,741) 3,815 (31,230) (69,450) (44,160)

Interest expenses 0 0 0 0 0

Dividends paid 0 0 0 0 0

Other financing cash flows (44,414) (59,089) (54,818) (49,956) (46,865)

Cash flow from financing (69,155) (54,834) (86,048)  (1,19,406) (91,025)

Chg in cash & cash eq. 5,235 16,822 21,482 (31,332) 24,666

Closing cash & cash eq. 82,395 84,835 67,702 18,285 88,968

EQUITY RESEARCH 8 30 July 2026
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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
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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.

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.
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Other jurisdictions:

This report has been prepared in accordance with SEBI (Research Analysts) Regulations and not in accordance with local regulatory requirements of any other
jurisdiction. In any other jurisdictions, this report is only for distribution (subject to applicable legal or regulatory restrictions) to professional, institutional or sophisticated
investors as defined in the laws and regulations of such jurisdictions by Maybank Securities Pte Ltd. (Singapore) and / or by any broker-dealer affiliate or such other
affiliate as determined by Malayan Banking Berhad.

If the recipient of this report is not as specified above, then it should not act upon this report and return the same to the sender.
By accepting this report, you agree to be bound by the foregoing limitations.
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