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SYRMA SGS | TARGET: Rs 680 | -4% | HOLD

Margin gains led by mix; Auto & Industrial to lead

SUPREME INDUSTRIES | TARGET: Rs 4,500 | +6% | HOLD
Weak Q1; pipe growth guidance looks ambitious — D/G to HOLD

BAJAJ FINANCE | TARGET: Rs 1,133 | +18% | BUY

Asset quality concerns in near term

NESTLE INDIA | TARGET: Rs 2,445 | +5% | HOLD

Focus on volumes amidst transitory high-cost inventory

SBI LIFE | TARGET: Rs 2,144 | +20% | BUY

Steady quarter with sharp margin expansion

DR REDDY'S LABS | TARGET: Rs 1,382 | +9% | HOLD

Europe/India region to continue growth momentum

CANARA BANK | TARGET: Rs 131 | +15% | BUY

Asset quality continues to improve with healthy return metrics

COFORGE | TARGET: Rs 1,478 | -12% | SELL

Sabre deal ramp up leads to significant revenue beat

UJJIVAN SMALL FINANCE BANK | TARGET: Rs 59 | +29% | BUY

Secured lending mix rises to 45%, MFI stress nears peak

SUMMARY

SYRMA SGS

= Revenue miss of 7% offset by 130bps EBITDA margin beat, resulting in 8%

EBITDA beat

= 19% YoY revenue decline led by weak consumer (-48%); auto (+18%) and

industrial (+34%) offset partially

= FY26-27 estimates raised; FY28E introduced. Rolling forward to Jun-27 EPS

with 30x multiple yields June-26 TP of Rs 680

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/SyrmaSGS-Q1FY26ResultReview24Jul25-Research.pdf

FIRST LIGHT

SUPREME INDUSTRIES

Sharp EBITDA miss as early monsoon dampens agri pipe demand and MTM
inventory loss

Pipe volume growth guidance revised up to 15.0-17.0% (+10.0-12.0% earlier)
for FY26 — appears to be a tall task based on weak Q1

Downgrade from BUY to HOLD, as positive outlook well baked in current
valuation; TP remains unchanged at Rs 4,500 per share

Click here for the full report.

BAJAJ FINANCE

GNPA and NNPA increased 16bps YoY (7bps QoQ) and 11bps YoY (5bps
QoQ) in Q1FY26 to 1.03% and 0.49% respectively

Credit cost increased to 2.3% vs 2% in Q1FY25 — primarily on account of
elevated stress in 2Ws, 3Ws and MSME businesses

Maintain BUY on BAF with TP of Rs 1,133, assigning Jun’27E P/BV of 4.5x on
a standalone entity

Click here for the full report.

NESTLE INDIA

Sales in line with our est, but EBITDA 6% lower. High cost inventory flowing
through; 1QFY26 gross margin -250bps vs 4QFY25 -65bps

Vol. growth accelerated to ~3%. Vol. focus (3 of 4 segments grew vols.) is
more suitable as regaining shelf share is expensive

Commodity outlook is favourable on key commodities of coffee, cocoa, edible
oils, and milk. Retain HOLD with INR2,445 target price

Click here for the full report.

SBI LIFE

Significant VNB margin expansion of 60bps YoY to 27.4%, aided by a
favourable product mix

APE continued to be moderate at

SBILIFE is attractively valued with its long-term story intact; management
reiterates APE and VNB margin guidance

Click here for the full report.
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FIRST LIGHT

DR REDDY'S LABS

1QFY26 results above estimates. gRevlimid contribution in 2QFY26 to be like
1QFY26; H2FY26 will likely be negligible

Likely to launch Semaglutide in Canada in Jan’26; expects to launch in 87
countries internationally. Canada, Brazil, India key regions

Amidst gRevlimid patent expiry,25% EBITDA margin sustainable. Maintain
HOLD, rollover to June’27, allot 21x PE in line with 5Y average

Click here for the full report.

CANARA BANK

PAT largely aided by other income; advances growth largely led by retail credit

and was higher vs system levels

Asset quality improved largely, aided by lower slippages; targets GNPA of
2.5% in FY26E

Maintain BUY with revised TP of Rs 131 (Rs 125 earlier), set at 0.9x Jun’27E
ABV

Click here for the full report.

COFORGE

Sabre ramp up surprised us in 1Q. Continued ramp up in 2Q and 3Q and that
of other deals leads us to USD FY26 rev. upgrade by ~11%

FY25 and FY26 have been positively impacted by Cigniti and the Sabre deals.

We think sustainable revenue growth is likely in mid-teens

Upgrade revenue/EPS. But retain Target PE and ‘SELL’ Rating. ~35x Fwd PE
excessive for a mid-teen growth player with risks

Click here for the full report.

UJJIVAN SMALL FINANCE BANK

Diversifying segments; rebalancing unsecured book to relatively high-yield IL
from MGL

Asset quality performance remains better vs peers with normalisation in MFI
CE expected from Q3FY26

Maintain BUY with TP of Rs 59 (unchanged), ascribing 1.5x Jun’27E ABV

Click here for the full report.
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RESULT REVIEW

HOLD

TP: Rs 680 | VY 4%

SYRMA SGS |

Margin gains led by mix; Auto & Industrial to lead

= Revenue miss of 7% offset by 130bps EBITDA margin beat, resulting in
8% EBITDA beat

= 19% YoY revenue decline led by weak consumer (-48%); auto (+18%)
and industrial (+34%) offset partially

= FY26-27 estimates raised; FY28E introduced. Rolling forward to Jun-27
EPS with 30x multiple yields June-26 TP of Rs 680

Consumer Durables |

/23 BOBCAPS

TRUST | INNOVATION | EXCELLENCE

24 July 2025

Vineet Shanker
research@bobcaps.in

Revenue miss offset by better-than-expected margins, resulting in EBITDA
beat: Q1FY26 revenue declined 19% YoY to Rs 9.4bn — 7% below estimates.
However, EBITDA margin surprised positively at 9.2% (vs our estimate of 7.9%),
aided by significant expansion in gross margin to 24.7% (vs 15% in Q1FY25). This
led to an 8% EBITDA beat, with absolute EBITDA rising 94% YoY to Rs 866mn.
Higher other income supported 128% YoY growth in adjusted PAT to Rs 501mn.
During the quarter, net working capital days increased to 69days vs 62days in
Q1FY25 (69days in Q4FY25). Gross debt stood at Rs 7.8bn vs Rs 6.1bn in Q4FY25,
which increased largely on higher WC loan to Rs 6.9bn. Net debt stood at Rs 3bn vs
Rs 2.6bn in Mar-25.

Consumer contribution slips to 34% (vs 53% YoY), continuing downtrend:
Revenue declined, led by a steep drop in consumer (-48% YoY) and IT (-39% YoY),
partially offset by strong growth in industrial (+34% YoY) and automotive (+18%
YoY). Consumer contribution fell sharply to 34% from 53% in Q1FY25, reflecting
Syrma'’s strategic pivot towards higher-margin verticals like industrial, healthcare,
and automotive. This shift supported a robust 530bps YoY expansion in EBITDA
margin to 9.2%. Management expects this trend to continue, with growth led by
industrial and automotive segments.

Guides for 30-35% YoY growth in FY26 with 8.5-9% EBITDA margin:
Management has maintained guidance of 30—35% YoY revenue growth in FY26,
with similar momentum expected in FY27 and EBITDA margin improving to 8.5-9%.
This is backed by a strong Rs 54-55bn order book, comprising 35-40% from
automotive, 25-27% each from consumer and industrial, 6—-8% from healthcare, and
the remainder from IT and railways. Additionally, the company has signed a binding
agreement with a Korean partner to manufacture bare PCBs in India, with
operations expected to commence by Q4FY27.

Revise estimates, downgrade to HOLD: We raise our FY26/27 EPS estimates by
6%/5% on improving margins. Introduce FY28E, roll forward to Jun-27 EPS to arrive
at TP of Rs 680. Downgrade to HOLD on limited upside.

EQUITY RESEARCH

Key changes

Target Rating

v
Ticker/Price SYRMA IN/Rs 706
Market cap US$ 1.4bn
Free float 53%
3M ADV US$ 11.2mn
52wk high/low Rs 737/Rs 370
Promoter/FPI/DII 47%/5%19%
Source: NSE | Price as of 24 Jul 2025
Key financials
YIE 31 Mar FY25A FY26E FY27E
Total revenue (Rs mn) 37,867 50,569 67,336
EBITDA (Rs mn) 3,233 4302 5,780
Adj. net profit (Rs mn) 1,720 2,470 3,747
Adj. EPS (Rs) 9.7 14.0 212
Consensus EPS (Rs) 11.0 15.0 20.0
Adj. ROAE (%) 10.2 133 175
Adj. PIE (x) 72.6 50.5 33.3
EV/EBITDA (x) 38.6 29.0 216
Adj. EPS growth (%) 57.9 436 51.7

Source: Company, Bloomberg, BOBCAPS Research

Stock performance
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RESULT REVIEW

HOLD

TP: Rs 4,500 | A 6%

SUPREME INDUSTRIES |

Weak Q1; pipe growth guidance looks ambitious — D/G to HOLD
= Sharp EBITDA miss as early monsoon dampens agri pipe demand and
MTM inventory loss

= Pipe volume growth guidance revised up to 15.0-17.0% (+10.0-12.0%

earlier) for FY26 — appears to be a tall task based on weak Q1

= Downgrade from BUY to HOLD, as positive outlook well baked in
current valuation; TP remains unchanged at Rs 4,500 per share

Building Materials

/23 BOBCAPS

TRUST | INNOVATION | EXCELLENCE

| 24 July 2025

Utkarsh Nopany
research@bobcaps.in

Weak Q1: SI Q1FY26 EBITDA came 18% below our estimates on lower-than-
expected volume (+5.7% YoY vs +6.8% estimated), weak realisation (-6.3% QoQ vs
-3.7% estimated) and MTM inventory loss (Rs 0.5-0.6bn). Overall, SI's revenue/
EBITDA/PAT was down 1%/18%/26% YoY in Q1FY26.

Highlights: SI pipe volume grew by 6.1% YoY in Q1FY26 (vs 11.0% growth in
2MFY26), due to the loss of agri pipe volume on early arrival of monsoon in Jun’25.
Pipe segment EBITDA was down 23.0% YoY in Q1FY26, due to steep decline in
realisation (-9.1% YoY/ -5.8% QoQ) and MTM inventory loss. Non-pipe volume grew
by 4.0% YoY, driven by higher packaging volume (+9.9%). Non-pipe segment
EBITDA was relatively flat (-0.6% YoY). Ex-inventory loss, adjusted consolidated
EBITDA margin was down only 20bps YoY to 14.5% in Q1FY26.

Concall KTAs: Pipe demand condition is expected to be quite better in FY26 on
expectation of a healthy demand across end-user industries (agri/housing/infra) and
restocking of inventories by dealers from Q2FY26 onwards (as PVC resin prices
appear to have bottomed out in Q1FY26). S| has revised up its pipe volume growth
guidance to 15.0-17.0% (vs 10.0-12.0% earlier) for FY26 — which appears a tall task
given the high asking rate of 18.0-21.0% YoY for the remaining SMFY26. SI
anticipates its total volume to grow at 14.0-15.0% rate with EBITDA margin of 14.5-
15.5% in FY26.

D/G from BUY to HOLD with unchanged TP of Rs 4,500: We are quite positive on
the Sl business prospects over the medium term as its EPS is projected to grow at a
healthy 16.5% CAGR with an average ROE of 20% over FY26E-FY28E. However,
we downgrade our rating from BUY to HOLD as we believe the positive outlook is
quite well baked in the current stock valuation (trades at 46.2x on 1YF P/E vs 5Y
average of 39.1x). We have cut our EPS estimates (-8.4%/-4.8% for FY26E/FY27E)
based on weak Q1FY26 result, but have maintained TP at Rs 4,500 per share due
to roll forward of our valuation to Jun’27 (Mar’27 earlier). Our target P/E multiple
remains unchanged at 40x.

EQUITY RESEARCH

Key changes

Target Rating
4 ) v

Ticker/Price SIIN/Rs 4,243
Market cap US$ 6.2bn
Free float 51%
3M ADV US$ 14.5mn
52wk high/low Rs 5,720/Rs 3,095
Promoter/FPI/DII 49%/22%115%

Source: NSE | Price as of 24 Jul 2025

Key financials

YIE 31 Mar FY25A FY26E FY2TE

Total revenue (Rsmn) 104,463 111,139 129,128

EBITDA (Rs mn) 14,512 16,282 20,351
Adj. net profit (Rs mn) 9,761 10,684 13,602
Adj. EPS (Rs) 76.8 841 1071
Consensus EPS (Rs) 76.8 904  107.2
Adj. ROAE (%) 18.1 179 204
Adj. P/E (x) 55.2 50.5 396
EV/EBITDA (x) 37.8 338 26.9
Adj. EPS growth (%) (9.5) 95 273

Source: Company, Bloomberg, BOBCAPS Research |

Stock performance
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RESULT REVIEW

BUY

TP:Rs 1,133 | A 18%

BAJAJ FINANCE | NBFC

Asset quality concerns in near term

= GNPA and NNPA increased 16bps YoY (7bps QoQ) and 11bps YoY
(5bps QoQ) in Q1FY26 to 1.03% and 0.49% respectively

= Credit cost increased to 2.3% vs 2% in Q1FY25 — primarily on account

of elevated stress in 2Ws, 3Ws and MSME businesses

= Maintain BUY on BAF with TP of Rs 1,133, assignhing Jun’27E P/BV of
4.5x on a standalone entity

/23 BOBCAPS

TRUST | INNOVATION | EXCELLENCE

| 25 July 2025

Vijiya Rao | Niraj Jalan
research@bobcaps.in

A sudden increase in the credit cost: GNPA and NNPA increased 16bps YoY
(7bps QoQ) and 11bps YoY (5bps QoQ) in Q1FY26 to 1.03% and 0.49%
respectively. Credit cost rose to 2.3% vs 2% in Q1FY25. This was primarily due to
elevated stress in the 2W & 3W and MSME businesses. Further, the company
witnessed an increase in net stage 2 and 3 assets during the quarter to the tune of
Rs 8,780 mn, which included Rs 2,190 mn flowing from the restructured standard
accounts. It continues to closely monitor for the consumer leverage across product
portfolio, which is an area of concern for the company and which may have slowed
down the disbursements during the quarter. BAF expects the AUM growth for 2W &
3W and MSME businesses to be lower in FY26E. It must be noted that the company
has guided credit cost in the 1.85-1.95% range in FY26 vs credit cost guidance of
1.75- 1.85% in FY25 vs the actual credit cost of 2.33% in FY25. Management
commentary remained cautious and refrained from giving guidance on the credit
cost for the ensuing quarters citing a fluid situation and preferring to reassess in the
next quarter.

Succession plans to be watched out for: The new CEO, Mr. Anup Saha, in a
surprise move stepped down in July’25, just 3 months after taking charge (took
charge in Apr'25), due to personal reasons. However, in response, former MD, Mr.
Rajeev Jain recently elevated as Executive VC — resumed the role of Executive VC
& MD until March 2028. Mr. Jain’s continued presence, along with a seasoned
senior management team, is expected to ensure a smooth near-term transition.
However, succession planning remains a key medium-term focus. Going ahead, the
company is expected to come up with a succession in the six months. However, the
new MD would take charge only in FY28.

Maintain BUY: The company reported a deterioration in the asset quality in some of
the segments resulting in elevated credit costs; thereby raising concerns in the near
term. However, on the operating performance front it was a steady quarter. Hence,
we have largely maintained our estimates and would like to wait for another two
quarters to reassess. Hence, we maintain BUY on BAF with Target Price of Rs
1,133, assigning a multiple of 4.5x to its Jun’27E P/BV on standalone entity.

EQUITY RESEARCH

Key changes

Target Rating

<)

Ticker/Price BAF IN/Rs 959
Free float 44%
3M ADV US$ 40.5mn
52wk high/low Rs 937/Rs 643
Promoter/FPI/DII 56%/20%/13%

Source: NSE | Price as of 24 Jul 2025

Key financials

YIE 31 Mar FY25A FY26E FY27E
NII (Rs mn) 3,63,928 4,47,031 5,67,729
NIl growth (%) 23.0 228 27.0
Adj. net profit (Rs mn)  1,67,617 2,06,556 2,61,073
EPS (Rs) 27.0 330 414
Consensus EPS (Rs) NA NA NA
PIE (x) 355 29.0 232
P/BV (x) 6.2 5.1 42
ROA (%) 40 41 43
ROE (%) 194 19.2 19.8

Source: Company, Bloomberg, BOBCAPS Research

Stock performance

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

HOLD

TP: Rs 2,445 | A 5%

NESTLE INDIA |

Focus on volumes amidst transitory high-cost inventory
= Sales in line with our est, but EBITDA 6% lower. High cost inventory
flowing through; 1QFY26 gross margin -250bps vs 4QFY25 -65bps

= Vol. growth accelerated to ~3%. Vol. focus (3 of 4 segments grew vols.)

is more suitable as regaining shelf share is expensive

= Commodity outlook is favourable on key commodities of coffee, cocoa,
edible oils, and milk. Retain HOLD with INR2,445 target price

Consumer Staples

/23 BOBCAPS

TRUST | INNOVATION | EXCELLENCE

| 24 July 2025

Lokesh Gusain
research@bobcaps.in

1QFY26 result summary: Nestle India reported 1QFY26 result with sales +6%
YoY, in line with our estimates and 1% above consensus. EBITDA was -1% YoY,
4% below consensus and 6% below our estimates. Gross margin performance
varied materially between 4QFY25 (down 65bps) and 1QFY26 (down 250bps) as
inflation accelerated on high-cost inventory. Nestle India expects slower commodity
environment starting the Sep 2025 quarter.

Sales and cost trends in 1QFY26: Volumes increased 3%, a sequential
improvement over the sub-2% growth in 4QFY25. Except Milk Products and
Nutrition, all other segments (Maggi / Prepared dishes, KitKat / Confectionary, and
Nescafe / Coffee) reported volume growth. On sales, Maggi, beverages and Kit Kat
were up in double digits. On commodities, inflation is easing in Nestle’s key input of
coffee. Prices are stable in edible oils and cocoa and are moderating in dairy. While
the overall commodity outlook is towards stable to a deflationary trend from a spot
perspective, Nestle would benefit with a lag.

FY26e outlook: On a YoY basis, we forecast both sales and EBITDA to grow +6%.
We expect continued volume growth driven by the company being selective on
pricing amidst an improving demand backdrop in both rural and urban. On margins,
the company is still using its high-cost inventory from the March 2025 quarter. We
estimate the gross margin pressure will continue in the September 2025 quarter
before getting in line with spot, and improving from the December 2025 quarter. We
forecast 100bps gross margin deterioration in 2QFY26 with 2HFY26 margins
recovering ~110bps.

Our view: We view volume growth focus as a key positive amidst improving
demand backdrop in both rural and urban. New capacity in Sanand on Kit Kat and
high-cost inventory will keep margin pressured in the September quarter, but we
expect improvement in subsequent quarters. We value NEST in line with its 5-year
historical 1 year forward average P/E on 12 months to June 2027 EPS. Our TP
changes to Rs 2,445 from Rs 2,462. Share price return of 5% — HOLD.

EQUITY RESEARCH

Key changes

Target Rating
v 4 )

Ticker/Price NEST IN/Rs 2,322
Market cap US$ 25.9bn
Free float 37%
3M ADV US$ 25.8mn
52wk high/low Rs 2,778/Rs 2,110
Promoter/FPI/DII 63%/12%125%

Source: NSE | Price as of 24 Jul 2025

Key financials

YIE 31 Mar FY25A FY26E FY2TE

Total revenue (Rsmn) 202,016 215,099 236,927

EBITDA (Rs mn) 47,737 50,633 58,007
Adj. net profit (Rs mn) 30419 31,101 35,330
Adj. EPS (Rs) 315 323 36.6
Consensus EPS (Rs) 315 36.0 404
Adj. ROAE (%) 82.8 69.3 624
Adj. P/E (x) 73.6 72.0 634
EV/EBITDA (x) 470 442 38.7
Adj. EPS growth (%) 4.7) 22 136

Source: Company, Bloomberg, BOBCAPS Research

Stock performance

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

BUY

TP: Rs 2,144 | A 20%

SBI LIFE |

Insurance

Steady quarter with sharp margin expansion

= Significant VNB margin expansion of 60bps YoY to 27.4%, aided by a

favourable product mix

= APE continued to be moderate at 9.1% YoY in Q1FY26, on a higher
base of Q1FY25

= SBILIFE is attractively valued with its long-term story intact;

management reiterates APE and VNB margin guidance

/23 BOBCAPS

TRUST | INNOVATION | EXCELLENCE

| 25 July 2025

Vijiya Rao | Niraj Jalan
research@bobcaps.in

Significant margin expansion: SBiLife reported a sharp VNB margin expansion of
60bps YoY to 27.5%, aided by a favourable product mix, increase in the share of
non-par (currently mix at 19.4%) and protection (mix at 11.6%), a high margin
product in the overall mix; repricing of non-par and rider attachments to products.
Management reiterated VNB guidance of 26-28%, going forward driven by a
continued focus on the agency channel through adding more branches, onboarding
more agents, improving agent productivity and activation levels.

APE growth continued to be moderate: APE increased 9.1% YoY in Q1FY26 to
Rs 39.7 bn, on a higher base of Q1FY25. This was aided by group APE growth (up
42% YoY). Individual APE rose 5.7% YoY in Q1FY26. Management reiterated its
individual APE growth of 13-14% guidance in FY26, above the industry growth,
which is expected to be at 12% in FY26E.

Favourable product mix: The company continues to focus on protection growth,
going forward. Protection segment grew 36% YoY in Q1FY26 on NBP basis, which
contributed 13.5% to the overall mix. Further, non-par too witnessed an increase of
9% YoY with a mix at 10.2%. During the quarter, SBILIFE launched products in the
non-par and protection segments. Credit life grew 25% YoY and is expected to see
similar growth going ahead. Group term insurance (GTI), too, witnessed double-digit
growth, which is lumpy in nature and may see strong growth going forward. These
two product segments constitute ~60% of the total protection on APE basis.

Maintain BUY: SBILIFE reiterated focus on investing in its agency and other
distribution channels, to offset the slower business growth from the parent bank,
which is likely to support APE growth, going forward. Additionally, emphasis on
protection products is likely to aid margin expansion. Favourable movements in the
yield curve and the cut in deposit rates are likely to support non-par products. We
maintain BUY with TP to Rs 2,144, from Rs 2,008, assigning a multiple of 2.1x
(previously 2.0x) to its Jun ‘27E P/EV.

EQUITY RESEARCH

Key changes

Target Rating
4 )

Ticker/Price SBILIFE IN/Rs 1,794
Market cap US$ 20.8bn
Free float 45%
3M ADV US$ 25.5mn
52wk high/low Rs 1,936/Rs 1,373
Promoter/FPI/DII 55%/22%118%

Source: NSE | Price as of 24 Jul 2025

Key financials

YIE 31 Mar FY25A FY26E FY27E
NBP (Rs mn) 3,55,768 4,37,883 5,03,566
APE (Rs mn) 2,14,200 2,41,322 2,73,387
VNB (Rs mn) 59,548 68,777 79,282
Embedded Value (Rs mn) 7,02,500 8,22,745 9,62,619
VNB margin (%) 27.8 285 29.0
EVPS (Rs) 7012 8213 9609
EPS (Rs) 24.1 18.5 20.9
Consensus EPS (Rs) 241 271 316
P/IEV (x) 2.6 2.2 19

Source: Company, Bloomberg, BOBCAPS Research

Stock performance

——— SBILIFE  ——— NSE Nifty (Relative)
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RESULT REVIEW /23 BOBCAPS

TRUST | INNOVATION | EXCELLENCE

HOLD

TP:Rs 1,382 | A9%

DR REDDY'S LABS | Pharmaceuticals | 24 July 2025

Europe/India region to continue growth momentum

Foram Parekh
research@bobcaps.in

= 1QFY26 results above estimates. gRevlimid contribution in 2QFY26 to
be like 1QFY26; H2FY26 will likely be negligible

= Likely to launch Semaglutide in Canada in Jan’26; expects to launch in

87 countries internationally. Canada, Brazil, India key regions

= Amidst gRevlimid patent expiry,25% EBITDA margin sustainable.
Maintain HOLD, rollover to June’27, allot 21x PE in line with 5Y average

Result above expectation — Sales/EBITDA/PAT was 4%/7%/7% above our Key changes
estimates. Geographically, North America sales declined 11% due to price erosion Target Rating
in gRevlimid, domestic sales grew11% surpassing IPM growth and Europe grew by <>
142% driven by NRT sales. Despite price erosion in Revlimid, gross margin
increased to 56.9% and EBITDA margin was reported to be 25.2%, driven by lower Ticker/Price DRRD IN/Rs 1,266
R&D cost contribution. Market cap US$ 12.2bn

Free float 73%
India region to continue surpassing IPM growth: Domestic sales grew by 11%, 3M ADV US$ 24.2mn
driven by new launches and pricing growth. DRRD has 10,000 MRs spread across 52wk high/low Rs 1,421/Rs 1,020
50 teams. During the quarter, DRRD launched 5 new brands including 2 innovative Promoter/FPI/DII 21%I27%123%

assets, Beyfortus (RSV Vaccine) & Sensimmune (Acarizex slit). Going forward, the Source: NSE| Price as of 24 Jul 2025

focus in on continuing to surpass the IPM growth, with a higher focus on innovation Key financials

and inorganic activity. Hence, we expect the domestic region to grow at 10% CAGR Y/E 31 Mar FY25A FY26E FY27E
from FY26-28. Total revenue (Rsmn) 325,534 341,884 345187

EBITDA (Rs mn) 86,235 85471 86,297
Double-digit growth to continue in Europe region: Ex-NRT sales, Europe sales Adj. net profit (Rs mn) 58,720 53,130 53,082
grew by 15% YoY, driven by new product launches. During the quarter, 13 new Adj. EPS (Rs) 706 639 638
products were launched, and the momentum is likely to continue in biosimilars, too, Consensus EPS (Rs) 720 693 570
with the launch of Rituximab, Bevacizumab, followed by Denosumab and Abatacept. Adj. ROAE (%) 195 149 131
We expect the Europe region to grow at 15% CAGR from FY26-28E. Ad;. PIE (x) 179 198 198

EV/EBITDA (x) 11.6 11.9 12.0

Adj. EPS growth (%) 55  (95) (0.1)

R&D cost rationalisation to sustain current EBITDA margin: R&D cost

. . . . L. Source: Company, Bloomberg, BOBCAPS Research
contribution lowered to 7.3% from the earlier 8-8.5%. Going forward, product mix is

expected to be lower with intense price erosion in gRevlimid whose impact will be Stock performance

mitigated with a lower R&D cost contribution of 7-7.5%. ~DRRD —— NSE ity (Relative)
1,420

Maintain HOLD: We build in optimism on the Semaglutide and Abatacept launches 1,290

in FY28, arriving at sales/EBITDA/PAT CAGR of 4%/7%/8% over FY26-28E; 1,160

thereby maintaining HOLD. We roll forward our valuation to Jun’27, ascribing a PE 1,030

of 21 in line with its 5Y historic PE (from the earlier18x) to arrive at TP of Rs 1,382 il

(earlier Rs 1,248). §§§§§§§§Q§§§§§

So08<>°0S8S<>o0S8<™>

Source: NSE
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BUY

TP:Rs 131 | A15%

CANARA BANK | Banking

Asset quality continues to improve with healthy return metrics
= PAT largely aided by other income; advances growth largely led by
retail credit and was higher vs system levels

= Asset quality improved largely, aided by lower slippages; targets GNPA
of 2.5% in FY26E

= Maintain BUY with revised TP of Rs 131 (Rs 125 earlier), set at 0.9x
Jun’27E ABV

/23 BOBCAPS

TRUST | INNOVATION | EXCELLENCE

| 25 July 2025

Niraj Jalan | Vijiya Rao
research@bobcaps.in

PAT largely aided by other income: CBK reported PAT of Rs 47.5bn (+22% YoY)
in Q1FY26, largely aided by a significant rise in other income to Rs 70.6bn (+33%
YoY) that was was partially offset by decline in NIl to Rs 90.1bn (-2% YoY). Other
income was mainly supported by a) fee income of Rs 22.2bn (+16.4% YoY), b)
trading gains of Rs 19.9bn (+296% YoY) c) profit on sale of investments of Rs
16.2bn (+363% YoY). NIMs declined to 2.55% (-35bps YoY; -18bps QoQ), as the
bank passed on 100 bps repo rate cut and given that 45% of CBK’s loans are repo
linked. The bank guided NIMs of 2.75-2.8% for FY26. Further, management expects
there could be pressure on NIMs in Q2FY26 but will stay above 2.5% and are likely
to improve in 2HFY26. CBK reported ROA/RoE of 1.14%/21.05% in Q1FY26 vs its
guidance of 1.05%/18.5% in FY26.

Advances growth led by retail credit and was higher vs system levels: Gross
advances grew 12.4% YoY, which was higher vs system growth of 9.5% YoY as of
Jun’25. Retail, Agri and MSME (RAM) grew 14.9% YoY while corporate book was
up 9.2% YoY. RAM growth was mainly aided by retail credit (+33.9% YoY). As a
result, share of RAM credit increased to 58% (Jun’25) vs 56% (Jun’24).
Management guided for advances growth of 10-11% in FY26 with RAM expected to
grow at 15% and corporate at 10%.

Asset quality improved, largely aided by lower slippages: AQ improved with
GNPA ratio falling to 2.69% (-25bps QoQ), mainly aided by the decline in slippages
to Rs 21.3bn (-20% QoQ) or slippage ratio of 0.8% (-23bps QoQ). Slippage was
mainly from MSME (Rs 10bn), agri (Rs 6.5bn) and retail (Rs 4bn). SMA book
declined to Rs 87.5bn (-15% QoQ) or 0.8% (-16bps QoQ), which consists of 2
chunky accounts of ~Rs. 50bn. Management stated that it does not expect these 2
accounts to slip to NPA. CBK guided GNPA/NNPA of 2.5%/0.6% for FY26.

Maintain BUY: Considering the bank’s performance vs its guidance, along with
improving AQ, we believe the bank has levers to perform well. We expect the bank
to report ROA/RoOE of ~1/16.3% during FY26-FY28E. We maintain BUY and roll over
valuation to 0.9x Jun’27E ABV with revised TP of Rs 131 (from Rs 125).

EQUITY RESEARCH

Key changes

Target Rating
<)

Ticker/Price CBK IN/Rs 114
Market cap US$ 11.9bn
Free float 42%
3M ADV US$ 37.0mn
52wk high/low Rs 119/Rs 79
Promoter/FPI/DII 63%/11%/11%

Source: NSE | Price as of 24 Jul 2025

Key financials

YIE 31 Mar FY25A FY26E FY27E
NIl (Rs mn) 3,70,720 3,98,345 4,61,057
NIl growth (%) 14 75 15.7
Adj. net profit (Rs mn) ~ 1,70,267 1,73,559 1,96,413
EPS (Rs) 18.8 19.1 217
Consensus EPS (Rs) 18.8 18.3 19.9
P/E (x) 6.0 5.9 52
P/BV (x) 1.0 0.9 08
ROA (%) 1.1 1.0 1.0
ROE (%) 18.2 16.3 16.3

Source: Company, Bloomberg, BOBCAPS Research

Stock performance

————CBK ——— NSE Nifty (Relative)
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SELL

TP: Rs 1,478 | Y 12%

COFORGE | IT Services | 25 July 2025

Sabre deal ramp up leads to significant revenue beat

Girish Pai

= Sabre ramp up surprised us in 1Q. Continued ramp up in 2Q and 3Q
research@bobcaps.in

and that of other deals leads us to USD FY26 rev. upgrade by ~11%

= FY25 and FY26 have been positively impacted by Cigniti and the Sabre

deals. We think sustainable revenue growth is likely in mid-teens

= Upgrade revenue/EPS. But retain Target PE and ‘SELL’ Rating. ~35x
Fwd PE excessive for a mid-teen growth player with risks

Revenue growth surprises but some of it is optical: The 8% QoQ CC growth Key changes
with 6% organic is on the back of the Sabre deal ramp up. It may look much stronger Target Rating
than the 2.1% growth that we anticipated. The QoQ growth looks stronger as the <>
discontinued business of AdvantgeGo has been removed from the base quarter by
the company in its calculations. In absolute USD terms the revenue for 1Q came in Ticker/Price COFORGE IN/Rs 1,676
2.8% higher than what we anticipated. The stronger than expected Sabre ramp up is Market cap US$ 6.5bn
the key reason for the outperformance in our view. Free float 99%

3M ADV US$ 27.8mn
The extent of negative stock reaction is unexpected. The 9.4% post results 52wk high/low Rs 2,005/Rs 1,153
decline of the stock on yesterday, we believe, is an over-reaction to the negative Promoter/FPI/DII 0%/37%/52%

FCF quarter due to the unanticipated capex on an Al Data center (which no other Source: NSE| Price as of 24 Jul 2025

Indian IT services player has attempted, at least publicly). Also, we believe the Key financials

multiple moving parts of Cigniti acquisition, the AdvantageGo divestiture numbers Y/E 31 Mar FY25A FY26E FY27E
and various one offs do give a confusing picture of the true underlying numbers and Total revenue (Rs mn) 121,912 167,995 199,957
likely contributed to the negative sentiment. EBITDA (Rs mn) 18,332 29,844 35285

Adj. net profit (Rs mn) 8,107 14,608 19,213
Sustainable growth is likely in the mid-teens for Coforge: Considering the strong Adj. EPS (Rs) 245 449 575
order inflow and outperformance in the quarter and the commentary around the Consensus EPS (Rs) 245 413 515
outlook in the next 3 quarters, we have raised our USD revenue and EPS estimates Adj. ROAE (%) 162 217 257
significantly. While it will likely report ~32% USD revenue CAGR in FY24-FY26, Ad. PEE (x) 685 373 294
largely due to the Cigniti acquisition and the Sabre deal, we believe the underlying EVIEBITDA (x) 05 187 158

Adj. EPS growth (%) (6.9 836  28.1

organic sustainable revenue growth is at best in the mid-teens.

Source: Company, Bloomberg, BOBCAPS Research

We maintain our SELL driven by our view on valuation. We keep our target Stock performance

multiple at 15% premium to that of TCS at 24.5x on June 27 EPS. At 35x 12 month  COFORGE — NSE Nify (Relative)

forward EPS we think the valuation is expensive. We are also a bit nervous about 2,010

the Sabre deal and its sustainability and possible growth discontinuity when there is 1,730

GCC insourcing. We believe the underlying sustainable growth for the company is 1450

likely in the mid-teens. 1;;2
R A A A

3852385238823

Source: NSE
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BUY
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FINANCE BANK |

TP:Rs 59 | A 29%

Banking

Secured lending mix rises to 45%, MFI stress nears peak
= Diversifying segments; rebalancing unsecured book to relatively high-
yield IL from MGL

= Asset quality performance remains better vs peers with normalisation
in MFI CE expected from Q3FY26

= Maintain BUY with TP of Rs 59 (unchanged), ascribing 1.5x Jun’27E
ABV

/23 BOBCAPS
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| 25 July 2025

Niraj Jalan | Vijiya Rao
research@bobcaps.in

Structural shift to high-yielding IL vs MGL; rising focus on secured book:
UJJIVANS strategy is to de-risk balance sheet through increasing focus on secured
portfolio. This was evident from the rise in the share of secured book disbursement
to 40% of total disbursement in Q1FY26 vs 26% in Q1FY25. As a result, share of
secured loans increased to 45% of gross loans as of Jun'25 from 33% (Jun’24).
Within secured segments, the new verticals gained traction with gold loans (+49%
QoQ), and vehicle loans (+20% QoQ). In the unsecured space, the bank is
undergoing structural shift to IL vs MGL, given their better yields and AQ. We expect
loans to grow at 19% CAGR in FY25-28E, largely led by secured and IL book.

Asset quality performance remains better vs peers: UJJIVANS’s GNPA ratio
deteriorated marginally to 2.5% (+34bps QoQ) as of Jun’25 but remains better vs
peers. Slippage ratio improved to 4.9% (Q1FY25) vs 5.2% (Q4FY25). Management
stated that ~80% of total slippages (Rs 3.5bn) were from the MFI portfolio. Further,
slippages in MFI peaked in 9 out of top 10 states in Q4, while Karnataka peaked in
Q1FY26. Also, >3 lender book declined to 7.4% (May’25) from 14% (Sep’24).
UJJIVAN’s NDA CE was above 99.3% in Jun’25. Management expects CE in MFI to
normalise (99.5%+) by Q3FY26 and GNPA to be <2.5%.

Profitability aided by lower credit costs but NIMs stay under pressure:
UJJIVANS reported PAT of Rs 1.0bn (+24% QoQ), mainly due to lower provision
(15% QoQ). NIl declined marginally to Rs 8.6bn (-1% QoQ). NIMs declined to 7.7%
(-60bps QoQ) due to: a) change in advance mix (-25bps) b) excess liquidity (-17bps)
c) refund of prepaid installment interest to MFI| customers (-14bps). Further, C/I ratio
was elevated at 67.4% (Q1FY26). Credit cost improved to 2.9% (Q1FY26) vs 3.6%
(Q4FY25). Management expects NIMs to be 7.8-7.9% in the next 3 quarters of FY26
with RoE to be ~10-12% in FY26.

Maintain BUY: With AQ stress in MFI book seems to be peaking out, credit cost is
expected to decline, leading to improvement in RoA/ RoE to 1.5-1.8%/12.2-15.5%
during FY26-28E. We maintain BUY and roll over the valuation to 1.5x Jun’27E ABV
with TP of Rs 59 (unchanged).

EQUITY RESEARCH

Key changes

Target Rating
4 ) 4 )
Ticker/Price UJJIVANS IN/Rs 46
Market cap US$ 1.0bn
Free float 100%
3M ADV US$ 7.6mn
52wk high/low Rs 52/Rs 31
Promoter/FPI/DII 0%/20%/17%
Source: NSE | Price as of 24 Jul 2025
Key financials
YIE 31 Mar FY25A FY26E FY27E
NIl (Rs mn) 36,363 40,135 47,520
NIl growth (%) 6.7 104 18.4
Adj. net profit (Rs mn) 7,261 7,806 10,420
EPS (Rs) 3.8 4.0 5.4
Consensus EPS (Rs) 37 43 5.8
P/E (x) 122 113 85
P/BV (x) 15 1.3 1.2
ROA (%) 1.6 15 17
ROE (%) 124 122 145
Source: Company, Bloomberg, BOBCAPS Research
Stock performance
——— UJJIVANS —— 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 valid till 03 February 2025

Brand Name: BOBCAPS

Trade Name: www.barodaetrade.com

CIN: U65999MH1996G 01098009

B} BOBCAPS

Logo: =

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 is also a SEBI-registered intermediary for the broking business having SEBI Single Registration Certificate No.: INZ000159332 dated 20 November 2017.

BOBCAPS prohibits its analysts, persons reporting to analysts, and members of their households from maintaining a financial interest in the securities or derivatives
of any companies that the analysts cover. Additionally, BOBCAPS prohibits its analysts and persons reporting to analysts from serving as an officer, director, or
advisory board member of any companies that the analysts cover.

Our salespeople, traders, and other professionals may provide oral or written market commentary or trading strategies to our clients that reflect opinions contrary to
the opinions expressed herein, and our proprietary trading and investing businesses may make investment decisions that are inconsistent with the recommendations
expressed herein. In reviewing these materials, you should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts of
interest. Additionally, other important information regarding our relationships with the company or companies that are the subject of this material is provided herein.

This material should not be construed as an offer to sell or the solicitation of an offer to buy any security in any jurisdiction We are not soliciting any action based on
this material. It is for the general information of BOBCAPS's clients. It does not constitute a personal recommendation or take into account the particular investment
objectives, financial situations, or needs of individual clients. Before acting on any advice or recommendation in this material, clients should consider whether it is
suitable for their particular circumstances and, if necessary, seek professional advice. BOBCAPS research reports follow rules laid down by Securities and Exchange
Board of India and individuals employed as research analysts are separate from other employees who are performing sales trading, dealing, corporate finance advisory
or any other activity that may affect the independence of its research reports.

The price and value of the investments referred to in this material and the income from them may go down as well as up, and investors may realize losses on any
investments. Past performance is not a guide for future performance, future returns are not guaranteed and a loss of original capital may occur. BOBCAPS does not
provide tax advice to its clients, and all investors are strongly advised to consult with their tax advisers regarding any potential investment in certain transactions —
including those involving futures, options, and other derivatives as well as non-investment-grade securities — that give rise to substantial risk and are not suitable for
all investors. The material is based on information that we consider reliable, but we do not represent that it is accurate or complete, and it should not be relied on as
such. Opinions expressed are our current opinions as of the date appearing on this material only. We endeavour to update on a reasonable basis the information
discussed in this material, but regulatory, compliance, or other reasons may prevent us from doing so.

We and our affiliates, officers, directors, and employees, including persons involved in the preparation or issuance of this material, may from time to time have “long”
or “short” positions in, act as principal in, and buy or sell the securities or derivatives thereof of companies mentioned herein and may from time to time add to or
dispose of any such securities (or investment). We and our affiliates may assume an underwriting commitment in the securities of companies discussed in this
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.

EQUITY RESEARCH 25 July 2025



FIRST LIGHT /23 BOBCAPS

TRUST | INNOVATION | EXCELLENCE

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.

Other disclosures

BOBCAPS does not have any financial interest in the subject company. BOBCAPS does 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.

BOBCAPS is not engaged in any market making activities for 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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