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WPI under pressure

JSW STEEL | TARGET: Rs 1,348 | +4% | HOLD

Results better than expectations on volume growth

VOLTAS | TARGET: Rs 1,440 | +11% | HOLD

UCP margin pressure persists; demand outlook improves

ECLERX SERVICES | TARGET: Rs 1,824 | +20% | BUY

Guides for top quartile growth in FY27 with similar margins

SENORES PHARMA | TARGET: Rs 1,250 | +31% | BUY

Strong Beat; High growth phase to continue

SUMMARY

INDIA ECONOMICS: WPI

WP inflation rose to 8.3% in Apr'26 versus 0.9% increase in Apr'25. Inflation was
also higher than 3.9% increase in Mar'26. Compared with last year (Apr'25), while
food inflation still remains in check, the rise was largely on account of fuel inflation
and manufactured products inflation. This is due to continued rise in international
crude oil prices, as there is growing uncertainty related to peace deal between US
and Iran. Renewed tensions in the gulf and closure of Strait of Hormuz are also
impacting oil and metal prices.

Click here for the full report.

JSW STEEL

= Revenue grew by 12.3% YoY, driven by healthy volume growth of 6.4% YoY
and improved realizations of 5.5% YoY

= Outlook remains positive, based on strong domestic demand, stable pricing
environment, ongoing expansion and cost saving initiatives

= Maintain HOLD, considering improved operational performance; revise TP to
Rs1,348 from Rs1,307, based on 7.8x EV/EBITDA on Mar'28E EBITDA

Click here for the full report.

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.

BOBCAPS Research
research@bobcaps.in


https://www.barodaetrade.com/Reports/BOBEconomics-WPI14May26-Research.pdf
https://www.barodaetrade.com/Reports/JSWSteel-Q4FY26ResultReview14May26-Research.pdf

FIRST LIGHT

VOLTAS

= Q4 revenue rose 3% YoY to Rs 48.9bn, while EBITDA missed by ~25% on a
499bps YoY UCP margin contraction

= EMPS’ earnings supported by EBIT recovering to Rs 756mn, with margins at
6.4%; led by the mix shifting towards the higher-margin MEP vertical

=  Cut FY27-28 estimates; arrive at Mar'27 TP of Rs 1,440; maintain HOLD on a
limited upside

Click here for the full report.

ECLERX SERVICES

= 4QFY26 softer expected. This was after 4 consecutive quarters of strong QoQ
growth. 17% CC revenue growth for FY26 is top quartile

=  Guides for top quartile growth in FY27 too with similar margins. No color on
absolute growth. Quarterly ACV plateaus after upturn

=  Cut EPS for FY27-FY29 on lower visibility, high competitive intensity. Maintain
Buy. Maintain target PE multiple (10% premium to that of TCS)

Click here for the full report.

SENORES PHARMA

=  Sales/EBITDA/PAT for 4QFY26 reported 8.5%/1.9%/33% above our
estimates. ETR reported at 23% vs our estimate of 25%

=  The company envisages an ambitious sale of Rs 25-30bn from Regulated
Market over a period of 2-3 years aided by new launches

=  Continue to ascribe 24x and roll forward to Mar'28 EPS, to arrive at TP of Rs
1,250 (earlier Rs 1108). Maintain BUY

Click here for the full report.
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INDIA ECONOMICS

WPI

WPI under pressure

WPI inflation rose to 8.3% in Apr’26 versus 0.9% increase in Apr’25.
Inflation was also higher than 3.9% increase in Mar’26. Compared with last
year (Apr’25), while food inflation still remains in check, the rise was
largely on account of fuel inflation and manufactured products inflation.
This is due to continued rise in international crude oil prices, as there is
growing uncertainty related to peace deal between US and Iran. Renewed
tensions in the gulf and closure of Strait of Hormuz are also impacting oil

and metal prices.
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Fuel inflation rose to 24.7% in Apr'26 and manufactured inflation to 4.6%. Mineral oil
index rose the most, led by rise in index for ATF, Naphtha petrol, diesel, and furnace
oil. Within manufactured products, basic metals, machinery, textiles, chemicals,
pharmaceutical products and other manufacturing led the rise. As a result, core
inflation rose to 5% in Apr'26. Going forward, oil and metal prices are expected to
remain elevated in the near-term. This will have further upside impact on headline
WPI in the coming months.

Food inflation continues to provide support:

Headline WPI inflation rose to its highest since Oct’22 to 8.3% in Apr'26. It is also
higher than 0.9% noted last year (Apr'25) and 3.9% last month (Mar'26). Compared
to Apr'25, food inflation was lower at 2.3% versus 3.3% last year. This was largely
on account of muted inflation recorded in food grains, fruits, and other items.
Vegetables, milk, eggs/meat/fish, and spices registered further increase compared
with last year. Vegetable inflation rose to 0.5% from (-) 17.2% last year, due to base
effect. Within vegetables, potato and onion prices continue to decline, while tomato,
ginger, cauliflower, okara, cabbage, carrot added to upside pressures. Milk inflation
was up from 1.1% last year to 2.6% this year, and eggs, meat and fish component
registered a rise from (-) 0.3% in Apr'25 to 6.7%. Foodgrain inflation remains weak (-
1% versus 2% last year), led by further drop in cereal inflation (-0.3% versus 3.9%)
and continued deflation in pulses (-4% versus -5.6%). Within cereals, wheat has
recorded sharper slowdown in inflation (0.4% versus 7.4%), compared with paddy
(0.3% versus 2%). Internationally, as per World Bank’s pink sheet data, the trend is
different. Wheat prices have increased further by 12.6% in Apr'26 versus -6.2% in
Apr'25) and pace of decline in price of rice has slowed (-3.2% versus -31%). Overall,
at the start of FY27, WPI is noting greater upside pressure. Food inflation may also
begin inching up depending upon the progress of the monsoon in the coming
months.
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RESULT REVIEW

HOLD

TP: Rs 1,348 | A 4%

JSW STEEL | Metals & Mining

Results better than expectations on volume growth
= Revenue grew by 12.3% YoY, driven by healthy volume growth of 6.4% YoY
and improved realizations of 5.5% YoY

= Outlook remains positive, based on strong domestic demand, stable pricing

environment, ongoing expansion and cost saving initiatives

= Maintain HOLD, considering improved operational performance; revise TP
to Rs1,348 from Rs1,307, based on 7.8x EV/IEBITDA on Mar’28E EBITDA
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Sukhwinder Singh
Research Analyst
research@bobcaps.in

Results above expectations: JSW Steel (JSTL) reported revenue of Rs497bn in
Q4FY26, (+12.3% YoY and +10.1% QoQ), and 1.6% above our estimates. EBITDA
stood at Rs86bn, (+35.4% YoY and +32.9% QoQ) and was 14.8% above our
estimates. The better-than-expected performance was primarily driven by stronger-
than-expected volumes during the quarter.

Volumes: Consolidated sales volumes increased by 6.4% YoY, compared with
domestic industry growth of 11.0% YoY. Domestic capacity utilisation stood at 87%
in Q4FY26 versus 93% in Q4FY25 and 85% in Q3FY26. For FY26, consolidated
sales volumes grew 12.0% YoY to 29.1mnt.

Domestic pricing: Realisations increased by 5.5% YoY and 5.6% QoQ, supported
by a higher share of value-added and downstream products. Spot HRC prices
currently stand at ~Rs54,000/t and have improved by ~Rs5,000/t since Dec’25-end.
Management remains positive on the pricing environment and expects the benefit of
higher prices to flow through in Q1FY27E, supporting sequential margin
improvement. NSR improved by Rs3,800/t in Q4FY26, leading to stronger EBITDA
performance.

Expansion projects: JSTL remains on track to increase domestic steel capacity
from the current 32mnt to 49mnt by FY30E and targets 62mnt India capacity by
FY32E. Including joint ventures, the company aims to reach overall steelmaking
capacity of 78mnt.

Maintain HOLD; revise TP upwards: Outlook remains positive, supported by
improving demand and pricing environment. We maintain HOLD, considering
improved performance and rollover to Mar'28E EBITDA. We revise our TP upwards
to Rs1,348 from Rs1,307, based on 7.8x EV/EBITDA on Mar'28E EBITDA.

EQUITY RESEARCH

Key changes

Target Rating
<)

Ticker/Price JSTL IN/Rs 1,297
Market cap US$ 33.6bn
Free float 55%
3M ADV US$ 24.2mn
52wk high/low Rs 1,307/Rs 962
Promoter/FPI/DII 45%125%111%

Source: NSE | Price as of 14 May 2026

Key financials
Y/E 31 Mar FY26A FY27E FY28E

Total revenue (Rs bn) 1,854,700 2,088,231 2,397,498

EBITDA (Rs bn) 208,210 394,384 475800
Adj. net profit (Rs bn) 396,750 162,879 199,506
Adj. EPS (Rs) 915 668 818
Adj. ROAE (%) 42 151 159
Adj. PIE (x) 142 194 159
EV/EBITDA (x) 22 14 10
Adj. EPS growth (%) 8936  (589) 225

Source: Company, Bloomberg, BOBCAPS Research

Stock performance

— JSTL
1,300
1,170
1,040
910
780
650

——— NSE Nifty (Relative)

M MO MO I - I T W0 W0 W WO O
F AP NG GG
>0 =2 9 >0 =2 9 >0 =2 9 >
T 5 O 0o ® S O o ® S O o ©
S <CZ2 L =<2 UL =<<Z2w=

Source: NSE



RESULT REVIEW

HOLD

TP: Rs 1,440 | A11%

VOLTAS |

UCP margin pressure persists; demand outlook improves

= Q4 revenue rose 3% YoY to Rs 48.9bn, while EBITDA missed by ~25%
on a 499bps YoY UCP margin contraction

= EMPS’ earnings supported by EBIT recovering to Rs 756mn, with margins
at 6.4%; led by the mix shifting towards the higher-margin MEP vertical

= Cut FY27-28 estimates; arrive at Mar’27 TP of Rs 1,440; maintain HOLD
on a limited upside

Consumer Durables |
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Vineet Shanker
Research Analyst
Amey Tupe

15 May 2026

Research Associate

research@bobcaps.in

Sequential recovery in revenue; margin compression persists on input cost
and currency pressure: Voltas reported Q4FY26 revenue of Rs 48.9bn, up 3%
YoY and 59% QoQ; driven by channel restocking ahead of the summer and BEE
transition-related pre-buying. EBITDA declined 34% YoY to Rs 2.2bn, ~25% below
estimates, with margin contracting 250bps YoY to 4.5% on commodity inflation, INR
depreciation, and elevated channel support. Adjusted PAT fell 53% YoY to Rs
1.1bn, ~40% below estimates, further weighed by forex mark-to-market losses in
other income. FY26 revenue/EBITDA/Ad]j. PAT declined 8%/42%/52% YoY to Rs
142.4bn/Rs 6.5bn/Rs 4.0bn respectively.

UCP margin erosion deepens, as price hikes are insufficient; EBIT halves YoY:
UCP revenue at Rs 34.9bn grew 1% YoY. EBIT margin contracted 499bps YoY to
5.0%, with absolute EBIT declining 50% YoY to Rs 1.7bn, as commodity inflation
and INR depreciation outpaced price actions. So far, cumulative price hikes of 7-8%
(BEE table change) and 2-3% (commodity-linked) have been taken, with a further
double-digit pass-through expected as newer, higher-cost inventory flows through.

EMPS profitability recovers sharply; order book provides multi-year

visibility: EMP revenue grew 5% YoY to Rs 11.9bn, with EBIT at Rs 756mn (vs loss
of Rs 17mn in Q4FY25) at a 6.4% margin. EBIT margin in FY26 expanded 331bps
YoY to 7.4%, owing to improved project mix skewed toward data centres, electronics
manufacturing, and metro projects. Order book stood at Rs 62bn as of Mar'26 (Rs
45bn domestic), with 40-50% carrying price variation clauses.

Engineering products deliver steady growth; textile machinery remains a
drag: EPS revenue grew 27% YoY to Rs 1.7bn with EBIT margin at 22.3% (-345bps
YoY), normalising from an elevated base. Mining and construction equipment
distribution stayed supported by crushing/screening demand and Mozambique
operations, while the textile machinery agency business continued to face
headwinds from weak global capex cycles across the sector.

EQUITY RESEARCH

Key changes

Target Rating
v <)

Ticker/Price VOLT INRs 1,294
Market cap US$ 4.5bn
Free float 70%
3M ADV US$ 17.2mn
52wk high/low Rs 1,583/Rs 1,187
Promoter/FPI/DII 30%/21%/33%

Source: NSE | Price as of 14 May 2026

Key financials

YIE 31 Mar FY26A FY27E FY28E
Total revenue (Rsmn)  1,42,445 1,65,356 1,88,913
EBITDA (Rs mn) 6,469 11,654 14,181
Adj. net profit (Rs mn) 4,024 8377 10,577
Adj. EPS (Rs) 122 253 320
Adj. ROAE (%) 6.2 125 143
Adj. P/E (x) 106.3 51.1 405
EV/EBITDA (x) 66.2 36.7 302
Adj. EPS growth (%) (52.2) 108.2 26.3

Source: Company, Bloomberg, BOBCAPS Research

Stock performance
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RESULT REVIEW

BUY

TP: Rs 1,824 | A 20%

ECLERX SERVICES | IT Services

Guides for top quartile growth in FY27 with similar margins
= 4QFY26 softer expected. This was after 4 consecutive quarters of
strong QoQ growth. 17% CC revenue growth for FY26 is top quartile

= Guides for top quartile growth in FY27 too with similar margins. No

color on absolute growth. Quarterly ACV plateaus after upturn

= Cut EPS for FY27-FY29 on lower visibility, high competitive intensity.
Maintain Buy. Maintain target PE multiple (10% premium to that of TCS)

/23 BOBCAPS
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| 15 May 2026

Girish Pai
Research Analyst

Lopa Notaria, CFA
Research Associate
research@bobcaps.in

4Q revenue apparently met internal expectations but lower than our estimate:
After four successive quarters of ~5% QoQ growth in USD terms, the 0.6% growth
was a significant deceleration. While we were building in softness through 2.9%
QoQ CC growth estimate, the deceleration was a lot more material. While the CMT
Vertical (~27% of revenue in 4Q) grew 7% QoQ in USD terms, BFSI (~39%), Hitech
and M&D (~20%) declined 3% and 4% respectively.

ACYV has to move up few notches higher at regular intervals to deliver mid-
high teen sustained growth: The average quarterly ACV addition in the last 5
quarters has been ~US45mn compared to ~US$27mn in the previous 5. That led the
revenue growth to pick up from low teen number in FY25 to the high teen one in
FY26. For that growth to sustain we believe the ACV number has to move up a few
notches every year from here on. The PE compression that the stock has undergone
YTD has been both a view that the market has taken on the sector regarding Al
related disruption (and within that on the BPS segment) and also on the slower
growth in TTM ACV (down to 24% YoY in 4QFY26 vs 51%, 12 months back). This
would require greater investment by eClerx in capability building as well as sales
and marketing.

Tier-2 top quartile player: We cut estimates to account for the weaker than
estimated 4QFY26 performance. We have moderated our FY27- FY29 USD
revenue and margin estimates as we feel that they would be under pressure due to
high competitive intensity. Maintain our target PE multiple of 18.5x on FY28EPS
(10% premium to that of TCS, our industry benchmark) due to best-in-class outlook
in terms of both revenue growth and EBIT margin in the foreseeable future. It is one
of our top picks in the Tier-2 space under our IT/ITES coverage. We maintain our
‘Buy’ rating. While it massively outperformed Nifty IT in CY2025 (by ~47ppts, NIFTY
IT down ~13%), it has underperformed YTD2026 (by ~7ppt, NIFTY IT down ~28%)
largely due to concerns around Advanced Al on its business and the slowing ACV
growth. This has prompted us to pare our revenue and margin estimates as well as
our Target PE multiple (done earlier).

EQUITY RESEARCH

Key changes

Target Rating
v <)

Ticker/Price ECLX IN/Rs 1,519
Market cap US$ 1.5bn
Free float 44%
3M ADV US$ 4.5mn
52wk high/low Rs 2,498/Rs 1,375
Promoter/FPI/DII 55%112%124%

Source: NSE | Price as of 14 May 2026

Key financials

YIE 31 Mar FY26A FY27E FY28E
Total revenue (Rs mn) 41,170 50,373 56,519
EBITDA (Rs mn) 10,523 12,922 14,469
Adj. net profit (Rs mn) 7,062 8,145 9,329
Adj. EPS (Rs) 747 86.2 98.7
Consensus EPS (Rs) 747 82.1 95.2
Adj. ROAE (%) 29.0 275 244
Adj. P/E (x) 20.3 176 154
EV/EBITDA (x) 14.1 11.8 111
Adj. EPS growth (%) 322 153 145

Source: Company, Bloomberg, BOBCAPS Research

Stock performance

———ECLX —— NSE Nifty (Relative)
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RESULT REVIEW

BUY

TP: Rs 1,250 | A 31%

SENORES PHARMA |

Pharmaceuticals

Strong Beat; High growth phase to continue
= Sales/EBITDA/PAT for 4QFY26 reported 8.5%/1.9%/33% above our
estimates. ETR reported at 23% vs our estimate of 25%

= The company envisages an ambitious sale of Rs 25-30bn from

Regulated Market over a period of 2-3 years aided by new launches

= Continue to ascribe 24x and roll forward to Mar’28 EPS, to arrive at TP
of Rs 1,250 (earlier Rs 1108). Maintain BUY

/23 BOBCAPS

TRUST | INNOVATION | EXCELLENCE

| 15 May 2026

Foram Parekh
Research Analyst
research@bobcaps.in

Beat Estimates — Senores Pharma reported a strong set of 4QFY26 numbers,
where sales grew by 53% YoY to Rs 1.75bn on the back of an 83% YoY growth in
regulated markets, 26% YoY growth in the emerging markets (EMs), 135% YoY
growth in Branded generics and 8% YoY growth in the others segment. Although
there was 15%YoY growth in RM cost, gross profit increased by 92% YoY to Rs 1bn
in 4QFY26 and gross margin reported at 62.2% in 4QFY26. During the quarter,
employee cost went up by 65% YoY (Apnar acquisition, MR hiring on branded
generics) and 37% YoY growth in Other expenses. However, EBITDA grew by
144% YoY to Rs 475 mn. Depreciation growth was 77.8%; interest cost rose by
60%; thus, PAT grew by 77% YoY to Rs 316 mn.

Regulated Markets growth driven by new launches — Sales from the regulated
region grew to 1.18bn in 4QFY26 and Rs 4.27bn in FY26, driven by 21 commercial
launches and ~20-30mn contribution from Apnar Pharma. Going forward, the
company has 30 ANDAs to be launched and 27 ANDAs are under pipeline — which
are cumulatively expected to launch over 6-8 quarters. We expect regulated market
sales to grow at a CAGR of 30% from FY27-29E to Rs 9.3bn in FY29.

EMs EBITDA margin at 18% - During 4QF Y26, growth in EMs was 26% YoY in
4QFY26 to Rs 459 mn and Rs 1.45bn in FY26 —led by new launches — where in
FY26 the total products commercialsed stood at 1382 as against 921 in FY25. The
company has 478 products under registration and 904 products filed, which would
sustain the launch momentum. Thus, we expect the region sales to grow at a CAGR
of 16% and EBITDA Margin scaling to 23% from FY27-29 to Rs 2.4bn in FY29.

Valuation - The company also reported positive CFO in FY26 and we expect
company to report positive FCF from FY27E. On rolling forward to Mar'28 EPS, At
CMP, the stock is trading at a PE of 26x on FY27 and 19x on FY28 and we continue
to ascribe 24x in-line with its mean (newly listed) to arrive at a PT of Rs 1250 on
stock (earlier Rs 1108), Maintain BUY.

EQUITY RESEARCH

Key changes

Target Rating
<)

Ticker/Price SENORES IN/Rs 955
Market cap US$ 99.2mn
Free float 31%
3M ADV US$ 2.2mn
52wk high/low Rs 991/Rs 491
Promoter/FPI/DII 66%/10%/15%

Source: NSE | Price as of 14 May 2026

Key financials

Y/E 31 Mar FY26A FY27E FY28E
Total revenue (Rs mn) 6,326 8,581 11,436
EBITDA (Rs mn) 1,683 2,489 3,431
Adj. net profit (Rs mn) 1,154 1,718 2,350
Adj. EPS (Rs) 25.1 37.3 51.0
Consensus EPS (Rs) 21.0 31.0 412
Adj. ROAE (%) 134 17.1 20.2
Adj. P/E (x) 38.1 25.6 187
EV/EBITDA (x) 6.1 38 3.0
Adj. EPS growth (%) 97.0 489 36.8
Source: Company, Bloomberg, BOBCAPS Research
Stock performance
——— SENORES —— NSE Nifty (Relative)
1,020

900

780

660

540

420 + T T T T

I & &§ &« & & & & &

Source: NSE



FIRST LIGHT /23 BOBCAPS

TRUST | INNOVATION | EXCELLENCE

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: U65999MH1996G 01098009
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EXCELLENCE

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 | 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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