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TATA STEEL | TARGET: Rs 223 | +3% | HOLD

Results beat expectations on better volumes, cost saving

OIL INDIA | TARGET: Rs 560 | +8% | HOLD

Performance below expectations on higher cost

SAIL | TARGET: Rs 178 | -7% | SELL

Operational performance beats expectations on lower cost

ALEMBIC PHARMA | TARGET: Rs 1,013 | +29% | BUY

Higher R&D spend underscores focus on US market

DEVYANI INTERNATIONAL | TARGET: Rs 141 | +19% | BUY

Recovery Trends

THANGAMAYIL JEWELLERY | TARGET: Rs 3,969 | +10% | HOLD

Strong volume-led growth and margin expansion drive beat

P N GADGIL JEWELLERS | TARGET: Rs 719 | +25% | BUY
Strong growth; margins impacted by mix in Q4FY26

VST TILLERS TRACTORS | TARGET: Rs 4,054 | -15% | SELL
Q4 steady; heading for a challenging phase; retain SELL

SOMANY CERAMICS | TARGET: Rs 520 | +17% | BUY

Sharp margin recovery drives earnings beat

SUMMARY

TATA STEEL

= Revenue grew by 12.5%Y0oY, on volumes and pricing growth in India. EBITDA
growth was 49.8%YoY, driven by cost savings

=  Qutlook positive, given the improved pricing environment across geographies
sustained demand

= Maintain HOLD. Considering FY26 performance, raise TP to Rs223 from
Rs206, based on India at 7.0x & Europe at 5.5x; 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.
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https://www.barodaetrade.com/Reports/TataSteel-Q4FY26ResultReview16May26-Research.pdf

FIRST LIGHT

OIL INDIA

Revenue increased by 8.0%YoY, due to higher prices and volume growth.
However, EBITDA declined by 8.2%YoY

Outlook remains positive, supported by expected volume growth and the ramp
up benefits from commissioned NRL expansion project

Maintain HOLD, based on FY26 performance and rollover to Mar.28E raise TP
to Rs560 from Rs530, based on 6.5xP/E on Mar.28E EPS

Click here for the full report.

SAIL

Revenue grew 5.1% YoY, driven by higher realisations (+5.7% YoY); EBITDA
increased 26.5% YoY on better operational efficiency

Outlook remains positive, supported by improving steel prices and healthy
demand from infrastructure, railways & construction

Maintain SELL; raise TP to Rs178 from Rs132 on rollover to Mar28E EBITDA

Click here for the full report.

ALEMBIC PHARMA

Sales/EBITDA was reported 4%/24.5% below our estimates; PAT reported
11.9% above our estimates on reporting tax credit

R&D cost reported 21% above our estimates, contributing 11% of total sales,
due to development of complex modalities like peptide

We continue to ascribe PE of 21x and roll forward to Mar'28 EPS, to arrive at
TP of Rs 1,013; factoring in the presence in complex products

Click here for the full report.

DEVYANI INTERNATIONAL

Demand trends remained stable, with improving consumption recovery and
positive traction across key brands

KFC India delivered its strongest performance in 14 quarters, while Pizza Hut
turnaround, Sapphire merger remain key strategic priorities

International business continued steady growth momentum. BUY with TP of
Rs 141 (DCF-based TP on Mar28 estimates)

Click here for the full report.
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FIRST LIGHT

THANGAMAYIL JEWELLERY

Gold volume growth of 23% and SSSG of 38% drive 106% revenue growth;
EBITDA margin expands 338bps YoY in Q4FY26

Non-gold mix crosses 10%; average store throughput rises to Rs 347mn, as
Chennai and urban markets scale up

Maintain HOLD; strong volume-led growth and operating leverage drive TP
revision to Rs 3,969 (earlier 3,879) at 30x Mar’'28 P/E

Click here for the full report.

P N GADGIL JEWELLERS

SSSG of 86% and a strong wedding demand drove 123% revenue growth;
retail and franchise revenue rose 102% and 132% YoY

Higher bullion mix and promotional spends compress gross margin by 230bps;
EBITDA margin declines to 3.8% in Q4FY26

Maintain BUY; mix normalisation and expansion-led growth support TP of Rs
719 per share at 22x Mar'28 P/E (from 25x)

Click here for the full report.

VST TILLERS TRACTORS

Volume growth slow at ~9% YoY on sustained mechanisation, rural liquidity
and improving financing penetration

Cost discipline aid gross margin expansion to 32.2% (+155bps YoY), however,
commodity inflation hit to continue; price hikes partially help

Cut FY28 earnings estimates, FY27 penned down sharper; TP revised to Rs
4,054 (Rs 4,617), valuing VSTT at 20x P/E Mar 2028. Maintain SELL

Click here for the full report.

SOMANY CERAMICS

Revenue grew 6% YoY (+3% vs estimates), while EBITDA/APAT beat by
34%/53% led by sharp margin expansion

Tile revenues grew 5% YoY, led by volume/realisation growth of 2%/3% YoY
growth in volume/realisations; non-tile revenues grew 12% YoY

Roll forward our TP to Mar-28EPS and ascribe 15x, arriving at a TP of Rs 520;
we maintain BUY

Click here for the full report.
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RESULT REVIEW

HOLD

TP: Rs 223 | A 3%

TATA STEEL | Metals & Mining

Results beat expectations on better volumes, cost saving

= Revenue grew by 12.5%Y0Y, on volumes and pricing growth in India.

EBITDA growth was 49.8%YoY, driven by cost savings

=  Outlook positive, given the improved pricing environment across

geographies sustained demand

= Maintain HOLD. Considering FY26 performance, raise TP to Rs223
from Rs206, based on India at 7.0x & Europe at 5.5x; Mar.28E EBITDA

/23 BOBCAPS

TRUS

T | INNOVATION | EXCELLENCE

| 16 May 2026

Sukhwinder Singh
Research Analyst
research@bobcaps.in

Results above expectations: Tata Steel reported revenue at Rs626bn,
(+12.5%YoY, +10.7%QoQ) — 1% above our estimates. EBITDA came at Rs81bn
(+49.8%Y0Y, +19.9%QoQ) and was 8% above estimates. India EBITDA/t was
Rs 15,303 for the quarter — higher by 22.8%YoY. The outperformance came
primarily on the back of higher-than-expected volumes and lower cost.

Volumes performance: Standalone volumes came at 6.2mnt — higher by
10.5%YoY — aided by the ramp-up in Kalinganagar asset. This is inline with the
domestic demand growth of 11.0% YoY. Volumes grew 2.5% QoQ. Europe volumes
came at 2.2mnt; lower by 1.8%YoY, on account of lower UK & Netherland volumes
that were impacted by subdued demand.

Domestic pricing: India realisations increased by 1.1%YoY and 5.0%QoQ to
Rs61,254/t. Spot HRC prices are higher than Q4 average. Management is positive
on the India pricing and expects that to be higher QoQ by Rs6,000/t for Q1FY27.

Outlook: Europe-duty measures, with tariff on imports and carbon cost, will likely
keep Europe prices positive. Management guided for 2mnt higher volumes for
FY27E vs FY26. It Aims for the India capacity ramp-up from the current 27mnt to
40mnt over long term, through brownfield expansions.

Maintain HOLD; revise TP: We maintain HOLD. Considering the performance in
FY26, and rollover to Mar.28E EBITDA - raise TP to Rs223 from 206 on SoTP basis
- India at 7.0x & Europe at 5.5x Mar.28E EBITDA.

EQUITY RESEARCH

Key changes

Target Rating
<)

Ticker/Price TATA IN/Rs 217
Market cap US$ 28.7bn
Free float 67%
3M ADV US$ 67.2mn
52wk high/low Rs 224/Rs 150
Promoter/FPI/DII 33%/18%/27%

Source: NSE | Price as of 15 May 2026

Key financials

YIE 31 Mar FY26A FY27E FY28E
Total revenue (Rs bn) 2,321 2536 2,768
EBITDA (Rs bn) 344 449 512
Adj. net profit (Rs bn) 118 181 214
Adj. EPS (Rs) 9.5 139 17.1
Consensus EPS (Rs) 95 144 16.5
Adj. ROAE (%) 122 16.7 174
Adj. P/E (x) 229 15.6 127
EV/EBITDA (x) 10.1 77 6.6
Adj. EPS growth (%) 176.6 53.2 18.0

Source: Company, Bloomberg, BOBCAPS Research

Stock performance

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

HOLD

TP: Rs 560 | A 8%

OIL INDIA | Oil & Gas

Performance below expectations on higher cost
= Revenue increased by 8.0%YoY, due to higher prices and volume
growth. However, EBITDA declined by 8.2%YoY

=  Outlook remains positive, supported by expected volume growth and

the ramp up benefits from commissioned NRL expansion project

= Maintain HOLD, based on FY26 performance and rollover to Mar.28E
raise TP to Rs560 from Rs530, based on 6.5xP/E on Mar.28E EPS

/23 BOBCAPS

TRUS

T | INNOVATION | EXCELLENCE

| 15 May 2026

Sukhwinder Singh
Research Analyst
research@bobcaps.in

Performance misses estimates: Oil India reported Q4FY26 standalone revenue of
Rs59.6bn (+8.0% YoY, +21.2% QoQ) — marginally below our estimates by 1.6%.
EBITDA came in at Rs18.2bn (-8.2% YoY, +39.1% QoQ), missing our estimates by
6.0%; primarily due to the elevated operating expenses during the quarter. EBITDA
margin declined 541bps YoY to 30.5%. PAT stood at Rs17.9bn (+12.4% YoY,
+121.4% QoQ).

Performance parameters: Gross crude oil realisation improved to US$77.9/bbl in
Q4FY26 (+4.6% YoY, +23.9% QoQ), producing revenue growth of 13.1% YoY and
29.3% QoQ to Rs44.1bn in the crude segment. Crude oil production went up to
0.891mmt (+5.6% YoY, +3.8% QoQ). The increase in production was supported by
higher drilling and workover activity. Management highlighted achieving its highest
daily crude production in the last decade at 10,566 MT/day; drilled a record 74 wells
during FY26.

NRL continues to drive earnings: Numaligarh Refinery (NRL) delivered a robust
operational performance, with PAT rising 90% YoY to Rs30.6bn in FY26 —
supported by strong GRMs of US$13.4/bbl. NRL's Q4FY26 EBIT rose 119.5% YoY
to Rs13.3bn. The ongoing expansion of NRL'’s refining capacity from 3mmtpa to
9mmtpa will likely ramp up in phases and should materially support the consolidated
earnings from FY27E and onwards.

Outlook on growth: Oil India had guided for higher crude oil and gas production for
FY27E and FY28E. We estimate oil production at 4.0mnt in FY28E from 3.5mnt in
FY26E and gas production at 4.5bcm in FY28E. Ramp up of commissioned NRL
expansion from 3.0mnt to 9.0mnt in phases will start benefitting in FY27E.

Maintain HOLD; raise TP: We are positive on the business growth environment,
given the elevated crude prices. Maintain HOLD, considering FY26 performance and
rollover to Mar.28E - raise TP to Rs560 from Rs530, based on 6.5x Mar.28E EPS
plus value of investments.

EQUITY RESEARCH

Key changes

Target Rating
<)

Ticker/Price OINL IN/Rs 518
Market cap US$ 8.9bn
Free float 43%
3M ADV US$ 34.8mn
52wk high/low Rs 531/Rs 385
Promoter/FPI/DII 57%18%/19%

Source: NSE | Price as of 15 May 2026

Key financials

YIE 31 Mar FY26A FY27E FY28E
Total revenue (Rsmn) 339,461 424,742 564,262
EBITDA (Rs mn) 104,455 146,412 179,359
Adj. net profit (Rs mn) 66,199 88,520 105,975
Adj. EPS (Rs) 40.7 544 65.2
Adj. ROAE (%) 123 144 15.3
Adj. P/E (x) 12.7 95 8.0
EV/EBITDA (x) 10.6 7.8 6.3

Adj. EPS growth (%)

1.1 33.7 19.7

Source: Company, Bloomberg, BOBCAPS Research

Stock performance
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RESULT REVIEW

SELL

TP:Rs 178 | Y 7%

SAIL | Metals & Mining

Operational performance beats expectations on lower cost

= Revenue grew 5.1% YoY, driven by higher realisations (+5.7% YoY);

EBITDA increased 26.5% YoY on better operational efficiency

= QOutlook remains positive, supported by improving steel prices and

healthy demand from infrastructure, railways & construction

= Maintain SELL; raise TP to Rs178 from Rs132 on rollover to Mar’28E
EBITDA

/23 BOBCAPS

TRUS

T | INNOVATION | EXCELLENCE

| 16 May 2026

Sukhwinder Singh
Research Analyst
research@bobcaps.in

Operational performance above expectations: SAIL reported revenue at
Rs308bn, (+5.1%YoY, +12.6%QoQ) - 7.0% below our estimates. EBITDA came at
Rs44bn (+26.5%Y0Y, +92.2%QoQ), was 22.5% above estimates. Better-than-
expected EBITDA performance was primarily driven by operational efficiencies,
including a 20kg reduction in coke rate, resulting in EBITDA/t improving 27.3% YoY
to Rs8,313.

Volumes: For Q4 - Sales volumes came at 5.3mnt; (-0.6% YoY, +2.9% QoQ). In
FY26 - Crude steel production increased 1% YoY to 19.4mnt, while saleable steel
production grew 7% YoY and sales volumes increased 11% YoY to a record
19.9mnt, leading to significant inventory reduction and stronger profitability, For
FY26 prices declined by 2.9% to Rs55,594/t and EBITDA/t stood at Rs6,018.

Domestic pricing: Realisation increased by 5.7%YoY and by 9.4%QoQ to
Rs58,139/t. Spot HRC prices at Rs55,000 - 57,000/t. Current prices are Rs4,000
higher than Q4 average. Management is positive on the pricing and expects the
price improvement to sustain on the back of healthy demand.

Inventory: Reduction in inventory remained a major highlight during FY26. The
company reduced total inventory by 0.9mnt, including 0.4mnt saleable steel and
0.5mnt process inventory, driven by strong sales growth.

Expansion projects: SAIL is currently undergoing a major expansion strategy that
includes brownfield and greenfield expansion projects, ramping up the overall
capacity by 14 mn tonnes — from 21 mnt to 35 mnt. Incremental volumes are
projected to appear in FY29E and thereafter. We anticipate a 6% CAGR in volume
increase from FY26 to FY29E.

Maintain SELL; raise TP: We maintain SELL. Considering improved operational
performance, we raise the valuation multiple and roll over to Mar’28E EBITDA. We
have revised our TP to Rs178 from Rs132, based on 6.0x Mar.28E EBITDA.

EQUITY RESEARCH

Key changes

Target Rating
<)

Ticker/Price SAIL IN/Rs 192
Market cap US$ 8.4bn
Free float 35%
3M ADV US$ 47.8mn
52wk high/low Rs 210/Rs 118
Promoter/FPI/DII 65%/3%/16%

Source: NSE | Price as of 15 May 2026

Key financials

YIE 31 Mar FY26A FY27E FY28E
Total revenue (Rs bn) 1,108 1,268 1,345
EBITDA (Rs bn) 120 147 157
Adj. net profit (Rs bn) 40 50 52
Adj. EPS (Rs) 9.8 12.1 127
Consensus EPS (Rs) 9.8 11.9 12.7
Adj. ROAE (%) 6.8 8.0 79
Adj. P/E (x) 19.7 15.9 15.2
EV/EBITDA (x) 8.7 74 77
Adj. EPS growth (%) 50.5 23.3 5.1

Source: Company, Bloomberg, BOBCAPS Research

Stock performance
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TRUST | INNOVATION | EXCELLENCE

BUY

TP: Rs 1,013 | A 29%

ALEMBIC PHARMA | Pharmaceuticals | 16 May 2026

Higher R&D spend underscores focus on US market

= Sales/EBITDA was reported 4%/24.5% below our estimates; PAT Foram Parekh
Research Analyst

reported 11.9% above our estimates on reporting tax credit research@bobcaps.in

= R&D cost reported 21% above our estimates, contributing 11% of total

sales, due to development of complex modalities like peptide

= We continue to ascribe PE of 21x and roll forward to Mar’28 EPS, to

arrive at TP of Rs 1,013; factoring in the presence in complex products

Mixed set of numbers - Alembic Pharma reported sales growth of 4.4% YoY to Rs Key changes

18.48 bn, driven by 11% YoY growth in the US region, 4.2% YoY growth in the Target Rating

domestic region that was offset by a 1.6% YoY decline in the RoW region. Raw <) <)

material cost was stable at Rs 5.3bn, leading to 6.2% YoY growth in gross profit.

Gross margin increased by 118 bps YoY to 71.2%. R&D costs grew by 38.4 YoY to Ticker/Price ALPM IN/Rs 784

2bn; leading to 16.2% YoY decline in EBITDA at Rs 2.27bn. Depreciation cost Market cap US$ 1.6bn

increased by 28.4% YoY and Other Income grew by 80% YoY to Rs 255 mn. Free float 31%

Current tax for 4QFY26 was higher at 22% vs 18% in 4QFY25 and 14% in 3QFY26. 3MADV US$ 0.9mn

However, there was a deferred tax asset of Rs 1.1bn arrived from the change in 52wk high/low Rs 1,108/Rs 636
Promoter/FPI/DII 70%/5%1/13%

applicable tax rate and tax credit. Exceptional cost of Rs 248 mn in 4QFY26

Source: NSE | Price as of
attributed towards provision of labour code and write down of Sikkim facility, ouree: NSE | rice 25 o 15 May 2026

resulting in 29.2% YoY in PAT to Rs 2.02 bn. Adjusting against this one-time cost, Key financials

PAT grew by 43.2% YoY to Rs 2.25bn. Y/E 31 Mar FY26A FY27E FY28E
Total revenue (Rs mn) 73,449 81,908 91437
US sales grew in double digits — US sales were 3.8% above our estimates to Rs EBITDA (Rs mn) 11,185 13270 15,852
5.6bn — primarily due to strong volume in base business and 6 new launches. In Adj. net profit (Rs mn) 7,378 7,564 9,490
FY26, the company launched 15 products, totaling the commercialised products to Adj. EPS (Rs) 375 385 483
178. The company launched its first branded product Pivya in Feb'26, which is being Consensus EPS (Rs) 31 M2 493
. L Adj. ROAE (%) 142 133 150

well-received by the doctors and does not foresee competitors in the near term :
which would enable to the growth in the branded business to sustain. With the scale Adj. PIE () 209 204 162
. . . EV/EBITDA (x) 12.7 10.7 9.0

up of branded business over a period of time, we expect US sales to grow at a i
Adj. EPS growth (%) 296 25 255

CAGR of 15% from FY27-29E VS 13% from FY24-26.

Source: Company, Bloomberg, BOBCAPS Research

Domestic sales continue to grow on Animal Health — Sales were 1% below our Stock performance

estimates to Rs 5.7bn in 4QFY26. The growth was driven by price hikes and new — ALPM —— NSE Nifty (Relative)
launches. Segmentally, the growth was driven by 28% YoY growth in the Animal 1,260

Health segment to Rs 1.25 bn, followed by 3% YoY growth in Specialty sales to Rs 1,110

2.95bn and -8% YoY growth in acute sales to Rs 1.47bn. In the specialty segment, z?g

Gynecology, Gastrology and Ophthalmology therapies contributed to growth. The 660

company has 4 flagship products and has achieved Rs 1bn sales. Overall, we 510 . .
expect the India business to grow at 7% CAGR from FY27-29 vs 6% CAGR from 2 ‘g § g (i g § ‘2 § u“é, § 2 2
FY24—26 S <CZ2 L =C<Z2 UL =<<Z2uw=

Source: NSE
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RESULT REVIEW

BUY
DEVYANI

INTERNATIONAL | Retail - QSR

TP:Rs 141 | A19%

Recovery Trends

= Demand trends remained stable, with improving consumption recovery

and positive traction across key brands

= KFC India delivered its strongest performance in 14 quarters, while

Pizza Hut turnaround, Sapphire merger remain key strategic priorities

= |International business continued steady growth momentum. BUY with
TP of Rs 141 (DCF-based TP on Mar28 estimates)

/23 BOBCAPS

TRUST | INNOVATION | EXCELLENCE

| 17 May 2026

Lavita Lasrado
Research Analyst
Nistha Pala

Research Associate
research@bobcaps.in

Result Highlights: Devyani International (DIL) reported revenue at Rs 14.3 bn in
Q4’26 — up by 18.5% YoY. During the quarter, KFC/PH/BBK/ delivered SSSG of
+4.9/-3.7/3.2% respectively. The company has a total of 2,256 stores (KFC 783/ PH
639/, own brands 217/ Franchisee 198). Consolidated gross margin at 68.8%
showed a 30 bps improvement YoY, driven by a calibrated reduction in online
discounting, and an improved dine-in mix led by value-focused customer
engagement initiatives at KFC. EBITDA margins at 16.2%, were down 30 bps YoY,
impacted by the operating deleverage in Pizza Hut amid a weak ADS performance,
the continued investments in customer acquisition and dine-in recovery initiatives,
and inflationary pressure in franchise brands due to elevated coffee and cocoa
prices. ADS came in at Rs 84k/30k/27k for KFC/PH/Franchise brands respectively.
International revenues grew 20% YoY.

Concall Highlights: Pizza Hut's turnaround strategy remains focused on improving
dough, cheese, toppings, pricing architecture and in-store customer experience, with
revised product and marketing initiatives expected over the next few months. Biryani
By Kilo achieved positive brand contribution and has started pilot expansion through
smaller “BBK Express” formats following improved unit economics. International
business revenues crossed Rs 5 bn for the first time, with Nepal reporting ~46%
YoY growth, while Thailand continued to deliver stable ADS performance. DIL
expects to add ~200-225 net new stores in FY27, with KFC contributing ~100-110
stores, while Pizza Hut expansion remains calibrated with no net additions planned
during CY26.

Our View: We view the proposed merger with Sapphire Foods, leadership
transformation and technology-led “DIL 2” strategy — as the key medium-term
catalysts for DIL. These will likely strengthen execution, scalability and operational
efficiencies. The continued focus on portfolio optimisation, profitability and digital
capabilities should support sustainable long-term growth. We expect
Revenue/EBITDA to grow at 11%/20% CAGR over FY26-28E, resp., led by
aggressive network expansion, international business growth and gradual recovery.
We recommend BUY with DCF-based TP of Rs 141 based on Mar28 estimates.

EQUITY RESEARCH

Key changes

Target Rating

v <)
Ticker/Price DEVYANI IN/Rs 118
Market cap US$ 1.5bn
Free float 39%
3M ADV US$ 5.0mn
52wk high/low Rs 191/Rs 92
Promoter/FPI/DII 61%/6%/19%

Source: NSE | Price as of 15 May 2026

Key financials

YIE 31 Mar FY26A FY27E FY28E
Total revenue (Rs mn) 56,115 62,498 69,333
EBITDA (Rs mn) 8,656 10,562 12,480
Adj. net profit (Rs mn) (425) 991 1,627
Adj. EPS (Rs) (0.4) 0.8 14
Consensus EPS (Rs) (0.4) 0.6 1.3
Adj. ROAE (%) (0.6) 14 22
Adj. P/E (x) (334.5) 1436 874
EV/EBITDA (x) 16.8 13.8 11.7
Adj. EPS growth (%) (0.4) 0.8 14

Source: Company, Bloomberg, BOBCAPS Research

Stock performance
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RESULT REVIEW

HOLD
THANGAMAYIL

JEWELLERY |

TP: Rs 3,969 | A 10%

Strong volume-led growth and margin expansion drive beat
= Gold volume growth of 23% and SSSG of 38% drive 106% revenue
growth; EBITDA margin expands 338bps YoY in Q4FY26

= Non-gold mix crosses 10%; average store throughput rises to

Rs 347mn, as Chennai and urban markets scale up

= Maintain HOLD; strong volume-led growth and operating leverage drive
TP revision to Rs 3,969 (earlier 3,879) at 30x Mar’28 P/E

Retail - Jewellery

/23 BOBCAPS

TRUST | INNOVATION | EXCELLENCE

| 17 May 2026

Lavita Lasrado
Research Analyst
research@bobcaps.in

Q4 driven by strong volume growth and operating leverage: Thangamayil
Jewellery (TJL) reported a robust performance in Q4FY26, with
Revenue/EBITDA/APAT growing 106%/274%/354% YoY, significantly ahead of
estimates. Growth was driven by strong gold realisation (+67% YoY), along with
healthy gold volumes growth (+23% YoY). Retail sales grew 107% YoY and SSSG
for FY26 stood strong at 38.2%. EBITDA margin expanded sharply by 338bps YoY
to 7.5%, aided by gross-margin improvement (+183bps YoY to 11.0%) and
operating-leverage benefits. Consequently, APAT margin improved to 5.0% vs 2.3%
YoY.

Retail-led growth momentum remains strong; non-gold mix improving: TJL’s
retail contribution remained high at 96% of sales in Q4FY26. Non-gold sales
contribution improved to 10.1% vs 7.1% YoY, supported by strong growth in
diamond and silver categories. Diamond-studded volume increased 44% YoY, while
average revenue per store rose sharply to Rs 347 mn vs Rs 186 mn YoY. The
company maintained store count at 66 (vs 60 YoY), while maintaining the high gold
hedging levels at ~95%. Inventory turnover improved to 3.45x vs 3.17x YoY;
reflecting a healthy throughput and demand traction.

Outlook: Management remains optimistic on FY27 growth, supported by Chennai
Metro expansion, an improving non-gold mix and sustained retail traction. The
company highlighted rising adoption of light-weight jewellery, exchange-led
purchases and Digi Gold schemes, which helped sustain demand despite the
elevated gold prices. TJL also indicated that the recent increase in import duty on
gold/silver could result in inventory gains of ~Rs 60cr at current prices.

Maintain HOLD: We believe TJL continues to benefit from strong wedding demand,
healthy volume growth and improving retail traction across its core Tamil Nadu
markets. Improving operating leverage should support profitability over the medium
term. Due to consistent performance, we have upgraded the valuation multiple to
32x Mar'28 P/E (from 30x). We maintain HOLD with a revised TP of Rs 3,969
(earlier Rs 3,879), implying 10% upside.

EQUITY RESEARCH

Key changes

Target Rating
<)

Ticker/Price TJL IN/Rs 3,594
Market cap US$ 1.2bn
Free float 39%
3M ADV US$ 5.2mn
52wk high/low Rs 4,373/Rs 1,750
Promoter/FPI/DII 62%/5%115%

Source: NSE | Price as of 15 May 2026

Key financials

YIE 31 Mar FY26A FY27E FY28E
Total revenue (Rs mn) 84,993 96,487 1,13,526
EBITDA (Rs mn) 5647 6,733 8,092
Adj. net profit (Rs mn) 3,534 4,053 4818
Adj. EPS (Rs) 1137 1304  155.0
Consensus EPS (Rs) 1137 1240 1575
Adj. ROAE (%) 28.1 254 243
Adj. P/E (x) 31.6 27.6 232
EV/EBITDA (x) 206 16.9 139
Adj. EPS growth (%) 197.7 14.7 18.9

Source: Company, Bloomberg, BOBCAPS Research
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BUY

TP:Rs 719 | A 25%

P N GADGIL JEWELLERS | Retail - Jewellery | 17 May 2026

Strong growth; margins impacted by mix in Q4FY26

Lavita Lasrado
Research Analyst
research@bobcaps.in

= SSSG of 86% and a strong wedding demand drove 123% revenue

growth; retail and franchise revenue rose 102% and 132% YoY

= Higher bullion mix and promotional spends compress gross margin by
230bps; EBITDA margin declines to 3.8% in Q4FY26

= Maintain BUY; mix normalisation and expansion-led growth support TP
of Rs 719 per share at 22x Mar’28 P/E (from 25x)

Strong demand drives 123% revenue growth; margins impacted by mix: P N Key changes
Gadgil Jewellers (PNGJL) reported revenue growth of 123% YoY in Q4FY26 broadly Target Rating
in line with estimates, driven by a strong wedding demand, elevated gold prices and <)
continued expansion. Retail/franchise revenue grew 102%/132% YoY, while SSSG
remained strong at 86% (43% in FY26). However, EBITDA margin contracted Ticker/Price PNGJL IN/Rs 574
204bps YoY to 3.8%, impacted by higher gold bars/coins contribution, lower studded Market cap US$ 716.8mn
mix and elevated customer-acquisition discounts, leading APAT growth of 49% YoY, Free float 17%
below estimates. 3MADV US$ 1.8mn

52wk high/low Rs 736/Rs 503
Expansion and franchise productivity stay strong; studded mix improves: Promoter/FPI/DII 83%/1%/5%

During FY26, PNGJL added 12 net stores, taking the jewellery store count to 65, Source: NSE | Price as of 15 May 2026

while lifestyle stores increased to 13. Franchise contribution improved to 12% of Key financials

revenue vs 10% YoY, supported by a strong FOCO productivity, with the average YIE 31 Mar FY26A FY27E FY28E
franchise store revenue rising 67% YoY. Studded jewellery revenue grew 150% Total revenue (Rs mn) ~ 1,07,391 1,24,062 1,42,544
YoY, with the studded mix improving to 9.9% from 8.0% YoY. Average transaction EBITDA (Rs mn) 6,159 6,389 7,047
value rose to ~Rs 100,200, while conversion remained healthy at 93%. Adj. net profit (Rs mn) 4123 3905 4438

Adj. EPS (Rs) 304 288 327
Concall KTAs: Management maintained FY27 guidance of Rs 135 bn revenue, Consensus EPS (Rs) 304 32.7 38.0
7-7.5% EBITDA margin as also a 4% PAT margin, supported by a healthy retail Adj. ROAE (%) 285 181 172
demand, an improving traction outside Maharashtra and continued store expansion. Adj. P/E (x) 18.9 19.9 176
Management expects Q4FY26 margin pressure from the elevated bars & coins mix EVIEBITDA (x) 120 16 99

Adj. EPS growth (%) 889  (53) 137

and promotional activity to normalise in FY27, while ramping up the contribution
Source: Company, Bloomberg, BOBCAPS Research

from jewellery exchange, studded jewellery and lightweight formats should support

mix improvement over the medium term. Stock performance
———PNGJL —— NSE Nifty (Relative)
Maintain BUY: PNGJL remains well positioned to benefit from expansion across 860
Maharashtra and newer markets, supported by healthy jewellery demand and 780
improving franchise productivity. While elevated bullion sales may keep near-term 700

620

540
However, we moderate our valuation multiple to factor in continued mix pressure 460 4

margins volatile, management expects mix normalisation to support profitability.

and lower margin visibility. We maintain BUY and value the stock at 22x Mar'28E
P/E (from 25x) to arrive at a revised TP of Rs 719 (earlier Rs 734).

Sep-24
Dec-24
Mar-25
Jun-25
Sep-25
Dec-25
Mar-26

Source: NSE
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SELL

TP: Rs 4,054 | v 15%

VST TILLERS TRACTORS |

Automobiles

Q4 steady; heading for a challenging phase; retain SELL

= Volume growth slow at ~9% YoY on sustained mechanisation, rural

liquidity and improving financing penetration

= Cost discipline aid gross margin expansion to 32.2% (+155bps YoY),

however, commodity inflation hit to continue; price hikes partially help

= Cut FY28 earnings estimates, FY27 penned down sharper; TP revised to
Rs 4,054 (Rs 4,617), valuing VSTT at 20x P/E Mar 2028. Maintain SELL

/23 BOBCAPS

TRUST | INNOVATION | EXCELLENCE

| 16 May 2026

Milind Raginwar
Research Analyst
research@bobcaps.in

Compact tractor and SFM sustain with gradual export recovery: VSTT revenue
growth was slow at ~9%/5% YoY/QoQ to ~Rs3.3bn in Q4FY26. Overall volumes grew
~10%/3% YoY/QoQ, helped by traction in power weeders, domestic tractors and
financing-led rural demand. ASPs fell ~1% YoY (up 1.5% QoQ), further, price hikes
were taken in April to partially pass on the cost hike. VSTT pointed that the demand in
Q1FY27 is steady, aided by rural liquidity and deeper retail financing penetration.

Cost discipline drives gross margin; overheads dampen: RM cost remained under
control with RM-to-sales improving sharply to ~67.8% vs ~69.9% YoY, aiding gross
margin expansion to ~32.2% (vs ~30.7%/30.9% YoY/QoQ). However, the elevated
employee and overhead expenses, which increased ~17%/34% YoY, respectively
offset the gains. Consequently, EBITDA grew ~4% YoY to ~Rs468mn, with EBITDA
margin contracting by ~74bps YoY to ~14.3%.

Higher HP tractors and global expansion remain key: Management reiterated
aggressive product expansion plans, mainly in Zetor series to tap into higher HP
segment. Electric tillers and weeders are currently under final stages and are targeted
for launch from Q2FY27. Export recovery is expected to improve further with the
upcoming Netherlands base, while US market entry plans have resumed with
commercial launch targeted by CY27 end.

Maintain SELL: We cut our FY27/FY28 EBITDA/EPS estimates downwards, factoring
in FY26 performance, despite benefits of GST rate cut. We introduce FY29E earnings
estimates and model in EBITDA/PAT CAGR of 16% each over FY26-FY29E. We
continue to value VSTT at 20x P/E 1YF earnings and arrive at TP of Rs 4,054 (from Rs
4,617), rolling forward to March 2028. We note VSTT’s show following the government
push towards the farm sector, and the GST push has been improving as well. However,
the inconsistency is owing to the reliance on monsoon and remains below par on gross
margins and exports, despite focus on the equipment business, healthy contribution
from non-farm business and regional diversification. Additionally, FY27 commodity cost
challenges and slower infra boost could hit the performance. Factoring the same we
feel valuations are much ahead of earnings. Maintain SELL.

EQUITY RESEARCH

Key changes

Target Rating

v <)
Ticker/Price VSTT IN/Rs 4,774
Market cap US$ 439.6mn
Free float 45%
3M ADV US$ 1.0mn
52wk high/low Rs 6,374/Rs 3,580
Promoter/FPI/DII 55%1/5%/15%

Source: NSE | Price as of 15 May 2026

Key financials

YIE 31 Mar FY26P FY27E FY28E
Total revenue (Rs mn) 12,404 14,109 16,734
EBITDA (Rs mn) 1,659 1,854 2,266
Adj. net profit (Rs mn) 1128 1,374 1,716
Adj. EPS (Rs) 130.3 1587 1983
Consensus EPS (Rs) 130.3 1880 216.0
Adj. ROAE (%) 10.3 114 126
Adj. P/E (x) 36.6 30.1 241
EV/EBITDA (x) 254 226 185
Adj. EPS growth (%) 19.3 218 249

Source: Company, Bloomberg, BOBCAPS Research | P - Provisional

Stock performance
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RESULT REVIEW

BUY

TP: Rs 520 | A 17%

SOMANY CERAMICS |

Sharp margin recovery drives earnings beat
= Revenue grew 6% YoY (+3% vs estimates), while EBITDA/APAT beat by
34%I153% led by sharp margin expansion

= Tile revenues grew 5% YoY, led by volume/realisation growth of 2%/3%

YoY growth in volume/realisations; non-tile revenues grew 12% YoY

= Roll forward our TP to Mar-28EPS and ascribe 15x, arriving at a TP of
Rs 520; we maintain BUY

Building Materials

/23 BOBCAPS

TRUS

T | INNOVATION | EXCELLENCE

| 17 May 2026

Vineet Shanker
Research Analyst
Harshit Mundra

Research Associat
research@bobcaps.in

e

Strong Q4 beat on margin expansion; profitability recovers sharply: Somany
Ceramics (SOMC) reported revenue growth of 6% YoY (+3% vs estimates) in
Q4FY26, while EBITDA/APAT outperformed sharply by 34%/53%, respectively.
EBITDA grew 48% YoY, with margins expanding 317 bps YoY to 11.3%, driven by
lower energy and other costs, operating leverage and an improved product mix.
Consequently, APAT increased 93% YoY.

Non-tile growth and better tile profitability aid earnings recovery: Tile revenues
grew 5% YoY, driven by modest volume growth of 2% YoY and realisation
improvement of 3% YoY. Growth was led by own tiles (+8% YoY) and JV tiles (+7%
YoY), while outsourced tile revenues remained flat. Blended EBITDA per sqm
improved sharply by 45% YoY to Rs 44/sqm, aided by lower energy costs and
operating leverage. Non-tile revenues continued to outperform, growing 12% YoY —
led by strong growth in adhesives (+33% YoY) and bathware (+6% YoY) —
supporting the overall mix improvement. Net debt further declined to Rs 1.05 bn in
Mar’26 from Rs 1.89 bn in Dec’25.

Outlook: Management guided for decent single-digit volume growth in tiles and
healthy double-digit growth in sanitaryware and adhesives for FY27. This is to be
supported by a gradual recovery in demand and supply normalisation from Jun’26
onwards. SOMC has implemented cumulative tile price hikes of ~16-17% to offset
the elevated gas costs and has guided for EBITDA margin improvement of at least
150bps in FY27, from the FY26 levels. FY27 capex guidance stands at ~Rs 700-800
mn, largely towards balancing equipment and routine investments.

Maintain BUY with Mar’27 TP of Rs 520: We factor in the gradual earnings
recovery driven by operating leverage, improving product mix and a continued
growth in the non-tile segment. However, we remain cautious on the competitive
intensity in the tiles segment and gas price volatility. We roll forward our valuation to
Mar’28E EPS and value the stock at an unchanged 15x to arrive at a revised TP of
Rs 520 (earlier Rs 530). We maintain BUY.

EQUITY RESEARCH

Key changes

Target Rating
v <)

Ticker/Price SOMC IN/Rs 446
Market cap US$ 193.4mn
Free float 45%
3M ADV US$ 0.3mn
52wk high/low Rs 624/Rs 332
Promoter/FPI/DII 55%11%/23%

Source: NSE | Price as of 15 May 2026

Key financials

YIE 31 Mar FY26A FY27E FY28E
Total revenue (Rs mn) 27,898 30,506 33,707
EBITDA (Rs mn) 2578 2919 3,240
Adj. net profit (Rs mn) 840 1,199 1421
Adj. EPS (Rs) 205 29.2 346
Consensus EPS (Rs) 19.8 244 320
Adj. ROAE (%) 9.5 123 13.0
Adj. P/E (x) 218 15.2 129
EV/EBITDA (x) 77 6.4 54
Adj. EPS growth (%) 38.9 428 18.5

Source: Company, Bloomberg, BOBCAPS Research

Stock performance

———SOMC —— NSE Nifty (Relative)
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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
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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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