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AUTOMOBILES | Q4FY26 PREVIEW 

Steady growth momentum, full cost impact likely in Q1FY27 

BANKING | Q4FY26 PREVIEW 

Credit momentum builds, stable AQ with attractive valuations 

BUILDING MATERIALS | Q4FY26 PREVIEW 

Modest demand, commodity led volume support; weak exports 

CEMENT | Q4FY26 PREVIEW 

Demand pick-up weak in the otherwise busy Q4 except East  

DIVERSIFIED FINANCIALS | Q4FY26 PREVIEW 

Core revenues healthy, MTM impacts profitability 

REAL ESTATE (FLEX-WORK) | Q4FY26 PREVIEW 

Robust demand to improve utilisation, driving margins 

RETAIL | Q4FY26 PREVIEW 

Acceleration in growth 

 

SUMMARY 

AUTOMOBILES: Q4FY26 PREVIEW 

▪ PV segment revenue growth remains healthy on the back of steady volume 

growth, MSIL leads (26%) and MM at 20%; Hyundai lags at 2% 

▪ Premiumisation and Scooterisations underpinning volume growth for 2W 

(24%); EV adoptions and input cost inflation to drag margin 

▪ Early signs of replacement cycle resumption for CVs driving MHCV and LCV; 

Tractor segment volume though fell in double-digits QoQ  

Click here for the full report. 
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BANKING: Q4FY26 PREVIEW 

▪ Credit growth improving, mainly driven by demand from retail & MSME 

segments while revival seen in large corporates; LDR remains elevated 

▪ AQ expected to remain stable with monitorable external headwinds. Earnings 

growth to be supported by rise in credit growth and benign CC 

▪ Top picks: ICICIBC, HDFCB and KMB in large caps, given their attractive risk-

reward  

Click here for the full report. 

BUILDING MATERIALS: Q4FY26 PREVIEW 

▪ Plastic pipe companies to outperform wood panel and ceramics led by channel 

stocking on account of rising commodity prices  

▪ Modest demand for MDF/ Ply while Laminates hit by weak exports due to 

West Asia conflict  

▪ Rising input costs weighed on margins across most categories, except pipes, 

where inventory gains drove sequential margin improvement 

Click here for the full report. 

CEMENT: Q4FY26 PREVIEW 

▪ Cement demand is expected to remain steady in Q4FY26. We expect 

coverage company demand to growth at ~8%/13% YoY/QoQ. 

▪ Cement prices in the non-trade segment have shown recovery QoQ in few 

pockets like North and West region, other regions to follow 

▪ Avg EBITDA margin (cement coverage) estimated at ~17%, up by ~210 bps 

QoQ but down 273bps YoY, average EBITDA/t at ~Rs 930  

Click here for the full report. 

DIVERSIFIED FINANCIALS: Q4FY26 PREVIEW 

▪ For our coverage universe, QAAUM grew 20.3% YoY (0.4% QoQ) in Q4FY26; 

core revenue is likely to grow healthy at 15.6% YoY 

▪ PAT is expected to grow muted by -2.8% YoY (-22.1% QoQ), driven by 

significant decline in other income 

▪ Our top picks continue to be NAM and HDFCAMC 

Click here for the full report. 

https://www.barodaetrade.com/Reports/Banking-Q4FY26Preview10Apr26-Research.pdf
https://www.barodaetrade.com/Reports/BuildingMaterial-Q4FY26Preview10Apr26-Research.pdf
https://www.barodaetrade.com/Reports/Cement-Q4FY26Preview13Apr26-Research.pdf
https://www.barodaetrade.com/Reports/DiversifiedFinancials-Q4FY26Preview10Apr26-Research.pdf
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REAL ESTATE (FLEX-WORK): Q4FY26 PREVIEW 

▪ Flex-workspaces accounted for ~23% of total office absorption, as enterprises 

prioritise agility and geographical diversification 

▪ Aggressive expansion of leasable area (~16.2% QoQ) is likely to result in 

~4.5% QoQ growth in operating area; utilisation to remain robust 

▪ Larger leasable area, high blended occupancy (~82%) and incremental 

revenues from VAS to result in Adj. EBITDA growth of ~10.6% QoQ 

Click here for the full report. 

RETAIL: Q4FY26 PREVIEW  

▪ Q4FY26 shows that jewellery companies are in a sweet spot of strong demand 

and pricing power, with margins slightly compressed 

▪ QSR further facing challenges, demand recovery delayed 

▪ JFL to deliver a sharp slowdown in same-store sales in Q4, as demand 

recovery stalled due to operational disruptions  

Click here for the full report. 
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Steady growth momentum, full cost impact likely in Q1FY27 

 
▪ PV segment revenue growth remains healthy on the back of steady 

volume growth, MSIL leads (26%) and MM at 20%; Hyundai lags at 2% 

 

▪ Premiumisation and Scooterisations underpinning volume growth for 

2W (24%); EV adoptions and input cost inflation to drag margin 

▪ Early signs of replacement cycle resumption for CVs driving MHCV and 

LCV; Tractor segment volume though fell in double-digits QoQ  

 

  

PV growth steady but margin pressure intensifies: PV OEMs in our coverage are 

(MSIL, MM, HMIL) expected to deliver healthy revenue growth of ~26%/20%/2% 

YoY, supported by volume expansion and improved mix. MSIL volumes grew ~12% 

YoY, and MM continued to outperform with ~23% YoY led by strong SUV demand 

though HMIL lagged at 2% YoY gains. However, margin show is likely to be tepid, 

with gross margins softening YoY (MSIL/MM/HMIL: -132bps/-291bps/79bps), driven 

by adverse commodity movement and limited price hikes. EBITDA margins remain 

range-bound (~11% to 13%), as focus was on sustaining volumes over profitability. 

2-W growth remains strong on scooterisation and EV: 2W segment revenue 

growth was strong, led by TVSL (~34% YoY), BJAUT (~29% YoY), HMCL (~26% YoY) 

while EIM lagged (~14% YoY). Volume growth was the key driver with TVS adding 

27% YoY and EIM the lowest at 12%. This was supported by premium motorcycles, 

scooters, and EV adoption. However, gross margins are likely to decline for most of 

the companies (TVSL/HMCL/BJAUT/EIM: -170bps/-242bps/-146bps/-89bps), 

reflecting commodity inflation, EV mix drag, and sustained competitive intensity.  

CV cycle sustains recovery: CV segment continued its recovery trajectory, with AL 

delivering ~18% YoY revenue & volume growth, supported by MHCV and LCV 

segments growing in tandem. Demand remained underpinned by infrastructure 

activity, freight movement, and replacement cycles. Margins are expected to 

compress (EBITDA margin -117bps YoY), impacted by commodity costs though 

partially supported by operating leverage. 

Tractors segment volume softens QoQ: Tractor segment surged YoY, though QoQ 

volume fell with MM down ~20% YoY while ESCORTS fell by ~13% QoQ. VSTT 

reported growth at ~1% QoQ. Following the strong 9M run-up tractor segment growth 

normalized especially towards March. However structurally the segment stays strong. 

Top picks: MSIL and MM remains our preferred pick. Reasonable/higher valuations 

drive our neutral view in the 2W segment. We assign SELL rating to ESCORTS and 

VSTT. We initiated coverage on HYUNDAI with a BUY rating and TP of Rs2,287 
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Credit momentum builds, stable AQ with attractive valuations 

 

 

▪ Credit growth improving, mainly driven by demand from retail & MSME 

segments while revival seen in large corporates; LDR remains elevated 

 

▪ AQ expected to remain stable with monitorable external headwinds. 

Earnings growth to be supported by rise in credit growth and benign CC 

▪ Top picks: ICICIBC, HDFCB and KMB in large caps, given their 

attractive risk-reward  

 

  

Credit growth gains momentum, deposits lag: RBI’s data on system credit growth 

shows strong uptick in loan growth to ~14% YoY, as of March 15, 2026 vs ~9-11.5% 

YoY during 9MFY26. Loan growth was largely led by retail, MSME segments, along 

with the revival seen in large corporates. Further, business update numbers of our 

covered mid-size private banks reported advance growth of ~17.7% YoY, while 

SFBs grew at a high pace of ~24.6% YoY. Overall, we expect our coverage banks to 

pencil-in credit growth of ~14% YoY/~4% QoQ in FY26E. Moreover, we expect 

deposit growth to lag credit growth and loan to deposit ratio (LDR) to remain 

elevated at ~85% levels for coverage banks as of Mar’26.  

NIMs mixed, but earnings growth remains resilient: We note that yields will 

reflect the full impact of the 25bps repo rate cut in Dec’25 in Q4FY26. Overall, NIMs 

movement will be mixed across banks with mid-size banks and SFBs expected to 

see gradual improvement, supported by lending in relatively higher-yielding 

segments, rise in CASA deposits and cut in SA rates, among others. Large private 

and PSU banks are expected to witness range-bound margins. An uptick in credit 

growth, improvement in NIMs, tight control of operating expenses and likely lower 

CC are expected to result in earnings recovery. PAT is likely to be up by ~11%/3% 

YoY/QoQ in Q4FY26, also aided by lower base, given that IIB is likely to report net 

profit in Q4FY26 vs loss in Q4FY25.   

AQ stable; external risks remain watchful: We expect asset quality (AQ) to 

remain stable, mainly driven by lower slippages and favourable agri seasonality. The 

stress in unsecured segments is largely behind, and other segments are holding up 

well. We remain watchful on the likely impact of West Asia war on the bank’s AQ, 

particularly in the MSME segment.  

Attractive valuations: We remain positive on the sector, since the improving credit 

growth and stable AQ trends to support earnings growth. Also, post sharp price 

correction for most banks due to West Asia war, valuations have turned compelling 

and trade much lower than long-term avg P/ABV (Fig 1). We prefer large private 

banks (ICICIBC, HDFCB, and KMB), considering favourable risk-reward.  
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Modest demand, commodity led volume support; weak exports 

 

 

▪ Plastic pipe companies to outperform wood panel and ceramics led by 

channel stocking on account of rising commodity prices  

 

▪ Modest demand for MDF/ Ply while Laminates hit by weak exports due 

to West Asia conflict  

▪ Rising input costs weighed on margins across most categories, except 

pipes, where inventory gains drove sequential margin improvement 

 

  

Plastic pipes to outperform; modest volume growth in wood panel and tiles: 

We expect mixed performance across building materials companies under our 

coverage. Plastic pipe players such as Astral, Supreme, Prince, Apollo and Finolex 

are likely to outperform, supported by channel restocking amid rising PVC resin 

prices. In wood panels, volume growth is expected to remain modest, led largely by 

plywood and MDF. Export-oriented categories such as thin MDF and laminates are 

likely to stay weak due to the ongoing West Asia crisis. On the margin front, we 

expect profitability, excluding pipe companies, to come under pressure from rising 

chemical costs and gas supply constraints. 

Sharp rise in PVC resin prices led to channel re-stocking and inventory gains 

for pipe players: PVC pipe demand improved sequentially in Q4, supported by 

channel restocking following sharp price hikes, with average Q4 prices up 25% YoY 

and 26% QoQ. Our channel checks suggest stocking remained healthy through Jan-

Feb’26, before becoming more cautious in March amid sporadic price increases. We 

expect margins to improve sequentially, aided by higher realizations and inventory 

gains.  

MDF/Plywood outperform Laminates on rising cost and weak exports: During 

Q4, we estimate MDF and Plywood demand to moderate however exports 

categories (thin MDF, Laminates) demand to be hit due to ongoing West Asia crisis 

as Middle East contributes ~30% of total exports for Laminates while 70% for MDF. 

Further, we expect margin to remain under pressure to rising cost for key chemicals.  

Tiles constrained by weak demand and gas-supply disruptions: Tile demand 

remains subdued, as weak exports have intensified competitive pressure in the 

domestic market. In addition, gas supply disruptions are likely to constrain 

production and plant utilisation. We expect Q4 profitability to remain under pressure, 

as passing on higher input costs in a weak demand environment will be challenging 

for tile players. 
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Demand pick-up weak in the otherwise busy Q4 except East  

 

 

▪ Cement demand is expected to remain steady in Q4FY26. We expect 

coverage company demand to growth at ~8%/13% YoY/QoQ. 

 

▪ Cement prices in the non-trade segment have shown recovery QoQ in 

few pockets like North and West region, other regions to follow  

▪ Avg EBITDA margin (cement coverage) estimated at ~17%, up by ~210 

bps QoQ but down 273bps YoY, average EBITDA/t at ~Rs 930  

 

  

Demand drive lower than typical strong Q4 seasonality: Cement demand is 

expected to remain steady in Q4FY26. Volume growth, however, is likely to be lower 

than expected due to less enthusiastic pick up in the infrastructure segment. Markets 

in West like Gujarat and Maharashtra stayed relatively strong. The highlight had 

been Eastern and NE markets demand driven by elections in key states. Although 

this was partly offset by subdued trends in Bihar and Odisha limiting overall demand. 

We expect coverage company demand to growth at ~8%/13% YoY/QoQ.  

Rural demand recovery gaining pace: Rural demand remains supportive, aided by 

healthy kharif output, higher MSPs and stable farm cash flows, while infrastructure 

activity continues to provide a steady base. Select companies such as JKCE are 

expected to grow in lower double-digit, while SRCM is likely to see higher single-digit 

QoQ growth, supported by stronger eastern markets.  

Pricing recovery in March; realisations remain range-bound: Cement prices 

remained under pressure in larger part of Q4, particularly in the non-trade segment. 

However, prices have seen a recovery in March, owing to marginal demand 

recovery. Regional pricing remained mixed with East and Northeast relatively better 

stability, pricing traction was limited due to weak demand in North and Central 

regions. Overall, realization growth is expected to be ~2% for coverage companies.  

Cost pressure should follow in Q1FY27: Margins are expected to improve QoQ, 

driven by operating leverage from higher volumes. This is likely to partially offset by 

cost inflation. Near-term power cost trends remain manageable due to existing fuel 

inventory. However, rising pet-coke and coal prices are expected to impact from 

Q1FY27 onwards gradually building pressure. Additionally, packaging bag shortages 

due to geopolitical disruptions have led to cost increases during latter part of Q4. Q4 

margins are expected to remain ~17% weaker YoY but recovering QoQ. 

No major change in stance: We continue to be positive on UTCEM and STAR 

CEM (BUY) and assign SELL rating on JK Lakshmi, Dalmia Bharat and TRCL. 

Initiate coverage on JSW Cement assigning a BUY rating with a TP of Rs139/sh. 
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Core revenues healthy, MTM impacts profitability 

 

 

▪ For our coverage universe, QAAUM grew 20.3% YoY (0.4% QoQ) in 

Q4FY26; core revenue is likely to grow healthy at 15.6% YoY 

 

▪ PAT is expected to grow muted by -2.8% YoY (-22.1% QoQ), driven by 

significant decline in other income 

▪ Our top picks continue to be NAM and HDFCAMC 

 

  

Muted AUM growth: Overall, companies under our coverage have reported muted 

AUM growth of 0.4% QoQ, while growth remains healthy at 20.3% YoY. This is 

primarily on account of market volatility/correction, owing to the ongoing Middle East 

geo-political tensions. Further, this is also expected to result into lower equity AUM 

mix and there on weighing on profitability of companies. PAT is likely to decrease by 

2.8% YoY but is expected to decline sharply by 22.1% QoQ. Additionally, core 

revenue is expected to grow by ~15.6% YoY and ~-1.3% QoQ in 4QFY26. However, 

other income is expected to witness significant decline, thereby impacting the 

profitability in Q4FY26. 

Volatile market impacts AUM growth: Market conditions remained volatile during 

the quarter, which is reflected in the sharp declines in Nifty 50, Midcap and Smallcap 

at 14.5% QoQ, 12.8% QoQ and 14.4% QoQ respectively, thus likely constraining 

near-term AUM growth. For FY26, QAAUM grew 19% to Rs 81.5 trn vs 35% in 

FY25. Following the market corrections, equity mix has also moderated to ~58.1% 

vs 60.2% in Mar’25, as equity fund inflows lost some momentum. However, despite 

market volatility, SIP inflows remained healthy at Rs 320.9 bn in Mar’26 vs. Rs 298.5 

bn in Feb’26. For FY26, SIP inflows stood at Rs 3,495.9 bn vs Rs 2,893.5 bn in 

FY25. Overall, the industry remains structurally well-positioned, with a higher share 

of retail AUM lending greater stability during periods of market uncertainty. 

ABSL: The company reported AUM growth of 14.2% YoY and -1.7% QoQ. EBITDA 

is expected to grow strong at 23.8% YoY and 4.2% QoQ. However, PAT will likely 

decline 19.9% YoY and 32.2% QoQ, primarily on account of  significant drop in other 

income. 

CRAMC: The company reported AUM growth of 13.7% YoY and -3.9% QoQ. 

EBITDA is likely to see a growth of 15% YoY and 13.6%QoQ. However, PAT may 

decline 8.1% YoY, owing to lower other income. 
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Recommendation snapshot 

Ticker Price Target Rating 

AWFIS IN 311 335 HOLD 

INDIQUBE IN 152 233 BUY 

SMARTWOR 
IN 

397 543 BUY 

WEWORK IN 484 765 BUY 

Price & Target in Rupees | Price as of 9 Apr 2026 

 

 

Robust demand to improve utilisation, driving margins 

 

 

▪ Flex-workspaces accounted for ~23% of total office absorption, as 

enterprises prioritise agility and geographical diversification 

 

▪ Aggressive expansion of leasable area (~16.2% QoQ) is likely to result 

in ~4.5% QoQ growth in operating area; utilisation to remain robust 

▪ Larger leasable area, high blended occupancy (~82%) and incremental 

revenues from VAS to result in Adj. EBITDA growth of ~10.6% QoQ 

 

  

Over Q4FY26, ~20.7msf (+15.0% YoY, -6.8% QoQ) was absorbed as occupiers 

demonstrated a clear focus on expansion-driven growth and Grade A offices. 

Bengaluru, Delhi-NCR and Mumbai led leasing activity, making up ~67% of total 

leasing over the period. GCCs continue to be the driving force, accounting for ~44% 

of the overall leasing activity (concentrated in Bengaluru and Hyderabad). ~8.3msf (-

14.4% YoY, -50.0% QoQ) was delivered over the period, spread mostly across 

Bengaluru, Ahmedabad and Chennai (~66% of total supply). Flex-Workspaces 

(accounted for ~23% of total absorption) are evolving into a strategic tool for 

enterprises that enable faster expansion, geographical diversification and 

operational agility.  

We expect operators under our coverage to expand leasable area by ~2.05msf 

(~+16.2% QoQ) and operational leasable area by ~1.5msf (+4.5% QoQ), enabling 

them to capture a growing share of the overall demand for flex-workspaces. Despite 

aggressive space additions, robust demand is likely to help operators (except 

AWFIS) maintain blended occupancy at ~84% (flat QoQ); facilitating efficient 

utilisation of workspaces. As a result of the expansion in leasable area and 

improved utilisation of workspaces, we expect Revenue from Operations to 

grow by ~+5.5% QoQ. Additionally, we believe that high blended occupancy and 

expanded VAS offerings are likely to result in improved Adj. EBITDA margins 

of ~18.7% (+106bps QoQ). 

As space taken up by Information Technology continues to account for a substantial 

portion (>35%) of overall absorption, we believe the durability of this demand merits 

caution. However, we expect corporate and financial services tenants (especially in 

Mumbai and Delhi NCR) to ramp up their use of flex-workspaces keeping the leasing 

momentum robust.  

We are constructive on the sector and continue to believe that Flex-Workspace 

Operators’ ability to expand leasable area and improve/maintain occupancy 

remains key to driving EPS growth. We expect Adj. EBITDA growth of ~+10.6% 

QoQ. 
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Acceleration in growth 

 

 

▪ Q4FY26 shows that jewellery companies are in a sweet spot of strong 

demand and pricing power, with margins slightly compressed 

 

▪ QSR further facing challenges, demand recovery delayed  

▪ JFL to deliver a sharp slowdown in same-store sales in Q4, as demand 

recovery stalled due to operational disruptions  

 

  

Jewellery: Jewellery companies had a very strong Q4 on the top line, decent on 

profitability, and structurally positive outlook, supported by steady wedding demand 

and continued shift towards organised players, although elevated gold prices 

moderated volume growth and influenced consumer buying behaviour towards 

lighter and studded jewellery. Jewellery players like Titan, Kalyan Jewellers and 

Senco Gold reported robust revenue growth in the ~40–65% YoY range, driven by 

strong wedding demand and higher gold prices. Titan’s jewellery segment alone is 

expected to deliver ~46–52% YoY growth. Kalyan delivered ~64% growth, indicating 

broad-based strength across the sector. Gold prices have risen by nearly 80% YoY 

vs ~ 65% growth in the previous quarter, which has significantly contributed to value-

led growth. Hence, growth is mainly driven by higher gold prices rather than volume, 

with slight margin compression due to volatility, discounts, and mix changes. 

QSR: QSR companies in 4QFY26 are showing early sequential recovery, with 

January demand improving and SSSG trends better than 3Q, despite some impact 

from Navratri and Ramadan timing. However, the ongoing US-Iran conflict has 

created operational headwinds, particularly due to disruptions in LPG supply and 

logistics, given that a majority of outlets (e.g., Domino’s and KFC/Pizza Hut) rely 

heavily on commercial gas cylinders, unlike players such as McDonald’s with lower 

dependence. While the companies have managed continuity through measures like 

alternative cooking methods and menu adjustments, supply risks persist. Gross 

margins are expected to stay stable, though recent discounting and value offerings 

by select brands may weigh on profitability, leading to varied restaurant margin 

performance. Jubilant FoodWorks posted a weak quarter with flattish SSSG, way 

below expectations of mid-single digit. Companies will continue facing operational 

disruptions and margin pressure in the coming quarters, despite decent revenue 

growth. Overall, we expect QSR to likely report ~13% sales growth and ~8% 

EBITDA growth in the quarter. 

We expect most companies in our retail coverage to report an acceleration in 

growth. Titan and Bluestone are our preferred picks among retail coverage over long 

term, due to their strong positioning as a brand play. 
 

 

 

 

 
 



FIRST LIGHT  
 

 
 

 
EQUITY RESEARCH  13 April 2026 

 

NOT FOR DISTRIBUTION, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES OF AMERICA (“US”) OR IN OR INTO 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: U65999MH1996GOI098009 

Logo: 

 
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 

Each of the analysts mentioned in this research report certify, with respect to the sections of the report for which they are responsible, that (1) all of the views expressed 
in this 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). 

Important disclosures 

This product is a compilation of previously published research notes. To view the complete report along with the associated Analyst certifications and Company-
specific disclosures, please click on the hyperlink accompanying each excerpt. 

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 I 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.  
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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.  

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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