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= Volume-led recovery (~11% YoY) outperforming the industry (~7% YoY),

driven by capacity ramp-up and seasonal demand pick up

= EBITDAM faced significant compression (233bps YoY), due to cost

escalation and competitive pressure preventing significant price hikes

= Post results, we maintain BUY on UTCEM and STRCEM; SELL on JKLC
and TRCL; retain HOLD on JKCE and SRCM
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Volume growth healthy, despite regional disparity: In Q4FY26, our coverage
universe reported steady volume growth of ~11% YoY, as majority companies beat
the industry growth of 6-7% YoY. Growth primarily was driven by capacity ramp-up
(especially in Central and North India) and pickup in government capex spending;
though East region was divergent due to the election in a few states. UTCEM led the
growth (~16% YoY), followed by JKCE (~14% YoY), given the Central India foray
and STRCEM (~13% YoY), as non-core market (East) surged ~31% YoY.

Listless pricing: Aggregate revenue grew ~12% YoY (19% QoQ), supported by
healthy volume growth. Prices recovered QoQ across most regions after the cuts
taken in Q3, post softer GST rate and festivities. Premium product contribution
stayed healthy (ACC/NUVOCO/UTCEM/ACEM/SRCM ~45%/44%/36%/36%/22% of
trade sales), supporting pricing, despite the competitive intensity. Realisations added
~3% QoQ across India, with price hikes of ~Rs10-25/bag taken in Q4. However,
prices stayed muted YoY, due to continued competitive pressure.

Cost inflation emerging: Overall operating costs jumped ~3% though rising pet-
coke/coal and packaging costs not having full Middle-East war impact. Fuel costs
across coverage companies stayed in the range of ~Rs1.4-1.8 /kcal, with an eminent
further inflation in Q1FY27 due to the war. Freight costs stayed stable (~1% YoY),
aided by optimal lead-distance; however, select companies were impacted due to
temporary logistics disruptions, on account of rake shortages and regional issues.

Margins resilient likely to weaken in H1FY27: EBITDA stayed listless YoY, due to
limited pricing support and cost inflation YoY. Average EBITDA margins of coverage
companies were ~17.4% vs 19.6% YoY (15.3% QoQ). STRCEM led the sector with
~27%, while JKCE and UTCEM retained margins of ~18% and ~20% respectively
ahead of the industry. Aggregate EBITDA/tn gained ~16% QoQ despite emerging
cost pressures, underpinning the continued focus on operational efficiency.

Top pick is UTCEM: BUY on UTCEM/STRCEM (TP Rs 14,401/Rs 308). SELL
rating on TRCL/JKLC (Rs 760/Rs 571) on weak operating efficiencies. Retain HOLD
on JKCE/SRCM (Rs5,821)/(Rs.28,719).

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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Fig 1 — Revenue growth
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(Rs mn) Q4FY26 Q4FY25 YoY (%) Q3FY26 QoQ (%) Comment
ACC 70,758 60,566 16.8 64,586 9.6 . )
= Aggregate top-line expansion was steady at
ACEM 69,743 66,189 54 63,514 9.8 11.5% YoY, on the back of volume growth. But,
DALBHARA 42,450 40,910 3.8 35,060 211 pricing pressure checked further growth.
JKCE 36,839 33,430 102 32,128 147« Top performers like UTCEM and STRCEM
JKLC 19,015 18,976 0.2 15,884 19.7 reported the jump, largely on back of industry-
JSWCEMEN 18,950 17,094 10.9 16,212 16.9 beating volume gains.
NUVOCO 33,068 30,423 8.7 27,013 224 = ACC and JSWCEMEN had a balance between
SRCM 56,493 52,402 7.8 44,164 279 volume growth and realisation gains.
STRCEM 11,736 10,521 115 8,800 334
TRCL 26,061 23,920 9.0 21,015 24.0
UTCEM 2,45,821 2,11,347 16.3 2,00,879 224
Aggregate 6,30,933 5,65,775 11.5 5,29,254 19.2
Source: Company, BOBCAPS Research
Fig 2 - EBITDA growth
(Rs mn) Q4FY26 Q4FY25 YoY (%) Q3FY26 QoQ (%) Comment
ACC 6,164 8,004 (23.0) 6,937 man . Aggregate EBITDA growth was highly polarised in
ACEM 6,487 10,648 (39.1) 5,308 222 Q4YF26 (down 1.2% YoY, but up 35.7% QoQ)
DALBHARA 9,020 7,930 137 6,020 498 = Companies were constrained by the weak pricing
JKCE 6.700 7.364 (9.0) 5356 25.1 environment and a sudden spike in costs,
especially in packaging.
JKLC 2,861 3,507 (18.4) 2,060 38.9
= Qutperformers like JSWCMEN, STRCEM and
JSWCEMEN 3,650 2,402 52.0 2,850 28.0
DALBHARA managed to buck the trend by better
NUVOCO 5,876 5,516 6.5 3,837 53.1 sales mix and energy cost control, by green energy
SRCM 12566 13 867 (9.4) 8605 46.0 improvement and favourable fuel sources
STRCEM 3,151 2,627 19.9 2,025 556 = Laggards like ACEM, SRCM JKCE and JKLC were
impacted by lower utilisation, increased other
TRCL 3,728 3,209 16.2 2,808 328
overheads as well as the focus on volume push.
UTCEM 49,585 46,097 76 35,088 413
Aggregate 1,09,787 1,11,171 -1.2 80,895 35.7
Source: Company, BOBCAPS Research
Fig-3— Adj. PAT growth
(Rs mn) Q4FY26 Q4FY25 YoY (%) Q3FY26 QoQ (%) Comment
ACC 2,531 6,007 -57.9 3,846 -34.2
= Aggregate APAT growth was down by 6.8% YoY,
ACEM 3,628 6,897 474 -1 0.0 as profitability was under pressure for majority of
DALBHARA 3,980 4,350 -8.5 1,579 152.1 companies, due to margin compression on
JKCE 3445 3,629 5.1 2,265 52.1 account of higher fuel cost and packaging cost
JKLC 1,382 1,698 -18.6 772 79.0 = Additionally, capacity ramp-up also increased
JSWCEMEN 3,599 162 21205 1,643 119.1 depreciation and interest charges.
NUVOCO 1,889 1,655 14.1 494 2827 = Unusually high gains for JSWCEMEN and TRCL
SRCM 5,383 5,614 41 2,787 93.2 were due to tax credits and non-core asset
STRCEM 1528 1,231 24.1 797 91§  Monetisafion
TRCL 722 202 258.1 921 -178.4
UTCEM 26,217 26,821 2.3 15,917 64.7
Aggregate 54,305 58,267 (6.8) 29,167 86.2

Source: Company, BOBCAPS Research

EQUITY RESEARCH

05 June 2026



CEMENT /23 BOBCAPS

TRUST | INNOVATION | EXCELLENCE

Fig 4 — Volume growth

(mn tonnes) Q4FY26 Q4FY25 YoY (%) Q3FY26 QoQ (%) Comment

ACC 18 1 72 13 53, Volume growth was healthy, above industry
ACEM 132 120 100 129 23 growth rate of ~6-7%, aided capacity ramp ups
DALBHARA 8.8 86 23 73 205, UTCEM maintained healthy utilisation levels
JKCE 6.6 58 138 58 147 (~89), as stable rural demand aided a pan-India
JKLC 3.9 3.6 8.3 33 18.7 presence.

JSWCEMEN 4.0 37 7.0 36 121 . STRCEM's diversification in the non-Northeast
NUVOCO 6.0 5.7 5.3 5.0 20.0 market provided the fillip

SRCM 10.8 9.8 9.5 8.7 232 . JKCE and JKLC growth was driven by the
STRCEM 1.7 1.5 13.1 1.3 34.2 completion and ramp-up of new capacities
TRCL 54 5.2 36 4.4 216

UTCEM 425 36.6 16.1 36.6 16.3

Aggregate 114.8 103.7 10.7 100.1 14.6

Source: Company, BOBCAPS Research

Fig 5 — Realisation per tonne

(Rslt) Q4FY26 Q4FY25 YoY (%) Q3FY26 QoQ (%) Comment
ACC 5,504 5165 83 5,335 48 Aggregate realisations for our coverage universe
ACEM 5,284 5,516 4.2) 4,924 7.3 remained largely tepid (0.4% YoY) % despite
healthy volume growth and a pickup in seasonal
DALBHARA 4,824 4,757 14 4,803 04
demand.
JKCE 5,564 5,744 (3.1) 5,565 0.0 - .
= Pricing recovery (QoQ) was visible across key
JKLC 4,881 5,274 (7.5) 4,841 08 markets during Q4FY26. However, the elevated
JSWCEMEN 4,749 4583 36 4,554 43 industry capacity additions and aggressive
market-share gains by larger companies limited
NUvVoCO 4,995 4,818 37 4,867 26 the pace of improvement in realisations.
SRCM 5,245 5,325 (1.5) 5,053 38

= Premiumisation provided key support to the

STRCEM 6,442 6,378 1.0 6,486 07 overall realisations, with premium product share
rising further across majors (ACC ~45%,

TRCL 4836 4598 52 4rad & UltraTech & Ambuja ~36%, Star ~15%)
UTCEM 4,926 4,966 (0.8) 4,680 53
Aggregate 5,213 5,193 0.4 5,077 2.7

Source: Company, BOBCAPS Research

Fig 6 — Operating cost per tonne

(Rslt) Q4FY26 Q4FY25 YoY (%) Q3FY26 QoQ (%) Comment
ACC 5,428 4,735 14.6 5,102 6.4 ) L
= Aggregate operating cost inflation for our
ACEM 4,792 4,628 35 4,512 6.2 .
coverage universe was under control, as the full
DALBHARA 3,799 3,835 (0.9) 3,978 45 impact of geo-political instability not yet reflected,
JKCE 4,552 4,478 1.6 4,637 -1.8 due to the older low-cost inventory.
JKLC 4,146 4,299 (3.6) 4,213 -1.6 ) ) )
= On QoQ basis, operating costs remained broadly
JSWCEMEN 3,835 3,901 (1.7) 3,677 43 . )
stable, aided by a stronger operating leverage
NUVOCO 4,532 4,252 6.6 4,635 2.2 from healthy volume growth, improved capacity
SRCM 4,079 3,916 4.1 4,068 02 utilisation, relatively lower lead distances as well
STRCEM 4,954 5,153 (3.9 5,248 5.6 as the continued efficiency initiatives.
TRCL 4144 3,981 4 4110 08 . UTCEM iterated that bag cost rose ~Rs9-15 in
UTCEM 4,618 4,514 2.3 4,536 18 March alone, impacting earnings by ~Rs900mn.
Aggregate 4,444 4,336 25 4,429 0.3

Source: Company, BOBCAPS Research
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Fig 7 — EBITDA per tonne

23 BOBCAPS

TRUST | INNOVATION | EXCELLENCE

(Rslt) Q4FY26 Q4FY25 YoY (%) Q3FY26 QoQ (%) Comment
ACC 518 721 (28.2) 614 (156) = EBITDA/t was mixed, declining by 6.5% YoY, but
ACEM 491 887 (44.6) 412 194 up 16% QoQ, strong seasonal volume growth,
DALBHARA 998 895 115 798 25.1 operating leverage, and relatively controlled
t it ing fuel kagi

JKCE 1012 1.265 (200) 928 91 cossd.espleemerglng uel and packaging

headwinds
JKLC 734 975 (24.7) 628 17.0

= STRCEM's strong growth was aided by sharp

JSWCEMEN 915 644 42.1 801 14.2 . .

reduction in energy cost, aided by local coal
NUVOCO 979 968 12 767 276 usage.
SRCM 1,167 1409 (17.2) 985 185 . JKLC was pressured by significant decline in
STRCEM 1,488 1,225 215 1,239 20.2 realisation, due to the competitive pressure from
TRCL 673 598 127 611 10.1 the West.
UTCEM 1,167 1,259 (7.3) 960 216
Aggregate 922 986 (6.5) 795 16.0

Source: Company, BOBCAPS Research

Marginal pickup in the overall
logistics cost/t for our coverage
companies (1.2% YoY)

Lead distance management was
primary driver for control.
UTCEM and STRCEM benefitted
by lower distances at 418km and
220km respectively. Q4FY26 was
marked by the challenges in rake
availability, decreasing rail
coefficient for few players

Fuel costs, though impacted by
increasing pressure from
geopolitical crisis, were well
controlled at -2/4% YoY/QoQ

Spot prices hiked towards the
end of Q4FY26, though the
existing inventory and an
increase in green energy share
helped cost control

EQUITY RESEARCH

Fig 8 — Logistics cost per tonne
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Fig 9 — Power & fuel cost per tonne
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Average EBITDAM was at 17.2%
down ~233bps YoY (up 200bps
QoQ) as cost impact hit.

Margins are likely to be under
further stress in H1IFY27 as full
impact of fuel cost and increased

logistic cost factor gets reflected.

23 BOBCAPS
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Fig 10 — EBITDA margin

Margins were soft despite steady
realisations on account of
mounting cost pressure. Cost
inflation also negated the
leverage benefit of healthy
volume growth and operating
efficiencies.
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Fig 11 — Realisations vs Margins
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Fig 12 — Ongoing expansion projects

Company Projects

Cement

Jodhpur Penna IU - 2 mnt by Q4FY26
ACC Salai Banwa - 2.4 mnt by Q1FY27

Ambuja Cement

Dalmia Bharat

Heidelberg Cement

India Cement

JK Cement

JK Lakshmi

Nuvoco Vistas

EQUITY RESEARCH

Bathinda - 1.2 mnt by Q1FY27
Warishaliganj - 2.4 mnt by Q1FY27
DahejLine 2 - 1.2 mnt by Q1FY27
Kalamboli - 1.0 mnt by Q1FY27

Clinker
Maratha Line 2 - 4 mnt by Q1FY27

ACEM has planned growth capex for FY27 at ~Rs 60-65bn. Company has shifted from aggresive capacity addition to calibrated
allocation strategy.

Cement

Belgaum - 3mnt by FY27

Pune - 3mnt by FY27

Kadapa - 6mnt by Q3FY28

Clinker
Belgaum - 3.6mnt by FY27
Kadapa - 3.6mnt by Q3FY28

Captive Energy
Lanka, Assam - 2.2mw solar power plant

Group Captive - 13mw RE capacity

Capex guided for FY27 is ~Rs 32-34bn with further increments as the project announcements are made.

Cement

3mnt Grinding Unit at Jaisalmer by H1FY28
2mnt Split Grinding Unit at Bikaner by H1FY28
2mnt Split Grinding Unit at Bhatindar by H1FY28

Clinker
4 mnt Clinker Capacity at Jaisalmer by H1YF28

Putty
0.6mnt capacity at Nathdwara by Q2FY27

Capex guidance for FY27 is ~Rs 35-40bn and for FY28 ~Rs 15-20bn. JKCE also has additional expansion plans under
consideration.

Cement

Durg,Chattisgarh -4.6 mnt (Q4FY28)

Prayagraj(FY27),Madhubani(FY27),Patratu(FY28) - 3.4 mnt.

Nagaur, Rajasthan - 3mnt (FY29-30)

Kutch, Gujrat - (FY29-30)

Clinker

Durg,Chattisgarh -2.3 mnt (Q3FY27)
Nagaur, Rajasthan - 2 mnt (FY29-30)
Kutch, Gujrat - 2 mnt (FY29-30)
Assam- 2-2.5mnt (FY29-30)

Capex spend guidance for FY27 is stable at ~Rs 15-17bn while for FY28 it will be ~Rs20bn.
Conveyor belt project is in final stages with approval from Ministry of Steel pending.
Cement

Vadraj, Gujarat - 2.5 mnt (FY27)

Surat, Gujrat - 6 mnt (FY27)

Clinker
Vadraj, Gujrat - 3.5 mnt (FY27)

Capex for FY27/FY28 is guided to be ~Rs 9bn/Rs 9.5bn and for FY27 increased to ~Rs10.5bn and for FY28 at ~Rs7bn.

6 05 June 2026
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The Ramco cement

Shree Cement

Star Cement

Ultratech Cement

Sanghi Industries

Management targets cement capacity of 31IMTPA by Mar27 with the commissioning of 2nd line in Kolimigundla along with de-

bottlenecking of existing facilities / adding grinding capacities in existing locations with minimal capex.

59%of total mining lands and 13% of total factory lands have been acquired for Kamataka Green Field project

The 10mw WHRS plant at Ramasamy Raja Nagar was commissioned in Sep'25 and another 15mw of WHRS in Kolimigundla is

anticipated to be put into service, together with Kiln Line-2 in FY27.

The capex guidance for FY27 is Rs 8bn.
Cement
Meghalaya - 1mnt

Clinker
Meghalaya -0.95mnt

20 RMC plant additoin by Q2FY27

Management has guided Rs 15bn capex for FY27.
Cement

Nimbol GU, Rajasthan - 3mnt (H1FY27)

Haryana GU - 2mnt (H1FY27)

Jorhat GU, Assam - 2mnt (Q4FY27)

Begusarai GU, Bihar - 2mnt (H1FY28)

Clinker
Nimbol, Rajasthan - 3.3mnt (H1FY27)

Capex target for FY27 is guided at ~Rs6-7bn and expected to rise to ~Rs15bn in FY28.

Cement
Parli, Maharashtra- 1.2 mnt by FY26

Aligarh, Uttar Pradesh - 2.7 mnt by FY27
Bhagalpur, Bihar - 3.3 mnt by FY27
West Bengal - 3.3 mnt by FY27

APCW, Andhra Pradesh - 3.6 mnt by FY27
Jharsuguda, Odisha - 2.3 mnt by FY27
Dankuni, West Bengal - 1.0 mnt by FY27
Chennai, Tamil Nadu - 1.8 mnt by FY27
Dalavoi, Tamil Nadu - 0.4 mnt by FY27
Vapi, Gujarat - 1.2 mnt by FY27
Mandya, Karnataka - 1.2 mnt by FY27
Guwahati, Assam - 1.2 mnt by FY27
Kolkata, West Bengal - 1.0 mnt by FY27
Panvel, Maharashtra - 1.0 mnt by FY27

Source: Company, BOBCAPS Research | GU: Grinding Unit; IU: Integrated Unit; WHRS: Waste heat recovery systems, mnt: million tonnes
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NOT FOR DISTRIBUTION, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES OF AMERICA (“US”) ORIN ORINTO ANY OTHER JURISDICTION
IF SUCH AN ACTION IS PROHIBITED BY APPLICABLE LAW.

Disclaimer

Name of the Research Entity: BOB Capital Markets Limited

Registered office Address: 1704, B Wing, Parinee Crescenzo, G Block, BKC, Bandra East, Mumbai 400051
SEBI Research Analyst Registration No: INH000000040 (Perpetual)
SEBI Stock Broker Registration No: INZ000159332

SEBI Depository Participant Registration No: IN-DP-728-2022

SEBI Merchant Banker Registration No: INM000009926

Phone: +91-22-61389300

Name of the Compliance Officer: Mr. Sameer Khobrekar

Email ID: Compliance@bobcaps.in; Phone no.: +91-22-61389358

For any queries or grievances, you may contact the Grievance Officer.
Name of the Grievance Officer: Mr.Manoj Pawar

Email ID: head-customercare@bobcaps.in; Phone no: 0+91-22-69417333

Brand Name: BOBCAPS
Website: https://www.bobcaps.in/
CIN: U65999MH1996G 01098009
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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 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
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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.

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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