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IIP growth eases in FY25

ULTRATECH CEMENT | TARGET: Rs 13,919 | +15% | BUY

Well-oiled for challenges; maintain BUY

TVS MOTOR | TARGET: Rs 2,738 | -2% | HOLD

Steady show in a challenging environment; maintain HOLD

FIRSTSOURCE SOLUTIONS | TARGET: Rs 379 | +7% | HOLD
FY26 growth guidance strongest among peers, thus far- Top pick in Tier-2.

SUMMARY

INDIA ECONOMICS: IIP

IIP growth eased to 3% in Mar'25 from 5.5% in Mar’24 but inched up from 2.7% in
Feb’25. Compared with previous year (Mar'24), moderation was noted across the
board. Manufacturing and electricity output slowed most notably, while mining
sector output softened at a much slower pace. On an annual basis, IIP growth
decelerated down to 4% from 5.9% in FY24, with growth in all the other sectors
dipping in FY25. Within manufacturing, majority of the subsectors registered
negative growth in FY25 compared with last year.

Click here for the full report.

ULTRATECH CEMENT

= Healthy 10% YoY volume growth aids flat top line despite 10% dent in
realisations in a challenging Q4; capacity utilisation spikes at ~90%

=  Operating cost per tonne fell 5%6% YoY/QoQ, partially offsetting weak
realisations. EBITDA/t rebound to ~Rs 1,259 in weak demand scenario

= Revise FY26/FY27 EBITDA estimates upwards, value UTCEM at 17x
EV/EBITDA and revise TP to Rs 13,919 (vs 13,137), retain BUY rating

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/UltratechCement-Q4FY25ResultReview29Apr25-Research.pdf
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TVS MOTOR

= Q4 revenue grew in double digits at 17%/5% YoY/QoQ) to Rs 95.5bn, backed
by volume growth of 16% YoY (flat QoQ) to ~1.22mn units

= EBITDA margin at 12.5 despite operating leverage lacking, on high Other
expenses; soft RM cost helped raise gross margin to 30.1% (210bps YoY/flat
QoQ)

= Revise estimates for FY26/FY27 and continue to value TVS at 30x core
business. Raise TP to Rs to Rs2,738 vs Rs2503 earlier; retain HOLD

Click here for the full report.

FIRSTSOURCE SOLUTIONS

= 4QFY25 came in at the upper end of guidance. 15.6% YoY CC revenue
organic growth in FY25 — top quadrant performance

=  Guides for 9-12% CC organic revenue growth in FY26 - among the strongest
thus far in its peer group. Based on current visibility

= Broadly maintain estimates. Raise target PE multiple to account for likely
industry leading growth. Maintain HOLD on valuations

Click here for the full report.
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INDIA ECONOMICS
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IIP growth eases in FY25

lIP growth eased to 3% in Mar’25 from 5.5% in Mar’24 but inched up from
2.7% in Feb’25. Compared with previous year (Mar’24), moderation was
noted across the board. Manufacturing and electricity output slowed
most notably, while mining sector output softened at a much slower
pace. On an annual basis, IIP growth decelerated down to 4% from 5.9%
in FY24, with growth in all the other sectors dipping in FY25. Within
manufacturing, majority of the subsectors registered negative growth in
FY25 compared with last year.
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Jahnavi Prabhakar
Economist

For use-based industries, with the exception of consumer durables, all the other
industries registered slower growth in FY25. For FY26, we expect production to
improve as has been reflected by the high frequency indicators such as
manufacturing PMI, GST collection, e-way bill. However, there are headwinds to
global growth and growing volatility specially pertaining to global trade which
requires careful monitoring and this might impinge on growth.

IIP growth softens: [IP growth moderated to 3% in Mar'25 from 5.5% in Mar'24. This
was tad lower than our estimate of 3.5% increase. The moderation was broad-based
with mining sector growth slowing to 0.4% in Mar'25 (1.3% in Mar’24), manufacturing
sector to 3% (5.9%) and electricity output to 6.3% (8.6% in Mar'24). Within
manufacturing, out of 23 sub-sectors, 10 of them reported slower growth compared
in Mar'24. These included, manufacture of furniture, other transport equipment,
fabricated metal, pharma, rubber and plastic products, wearing apparel. On the other
hand, following sectors registered stronger growth including manufacture of
computer, electrical equipment, machinery equipment, amongst others.

On a yearly basis, IIP growth has eased to 4% (5.9% growth last year) and
registered much slower growth across the board. Mining activity growth was down to
2.9% (7.5% in FY24), while manufacturing sector output rose by 3.9% (from 5.5% in
FY24). Even electricity growth turned out to be slower at 5.1% against 7.1% growth
noted last year. Within the manufacturing, over 12 out of 23 subsectors registered
negative growth, these included manufacture of motor vehicles, basic metals,
pharma and leather products. Notably, manufacturing of wearing apparel (6% from -
14% in FY24) moved in to expansionary zone after contracting in FY24.

Infra and construction output strengthens: Within use-based classification,
infrastructure and construction goods output registered a higher growth of 8.8%
versus 7.4% in Mar'24. Output of primary goods registered steady growth of 3.1% in
Mar’25 against 3% in Mar’24. For other categories, growth slowed down.
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RESULT REVIEW

BUY

TP: Rs 13,919 | A 15%

ULTRATECH CEMENT | Cement

Well-oiled for challenges; maintain BUY

= Healthy 10% YoY volume growth aids flat top line despite 10% dent in
realisations in a challenging Q4; capacity utilisation spikes at ~90%

= Operating cost per tonne fell 5%6% YoY/QoQ, partially offsetting weak

realisations. EBITDA/t rebound to ~Rs 1,259 in weak demand scenario

= Revise FY26/FY27 EBITDA estimates upwards, value UTCEM at 17x
EV/EBITDA and revise TP to Rs 13,919 (vs 13,137), retain BUY rating
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Milind Raginwar
research@bobcaps.in

Healthy volume growth ahead of industry: UTCEM reported 7%/29% YoY/QoQ
revenue growth at ~Rs 211.3bn in Q4FY25, backed by healthy volume. Volumes
(ex. white cement segment of 0.51mn tonnes) were at ~36.6mn tonnes, a double-
digit ~10.0% YoY aided by pan-India presence outpacing the industry’s ~4%
growth, boosted by Kesoram volumes. Organic growth (ex. acquisitions) was ~5-6%.
Kesoram contributed 1.53 mt in Q4 and 6.87 mt for FY25. India Cements volume
contributed 2.64mnt with revenues of ~Rs1.2bn (treated separately). However, grey
cement realisations fell ~10%/5% YoY/QoQ at Rs 4,719/t (adjusted for incentives).
UTCEM's capacity utilisation was ~90% in the busy Q4FY25, but remained 79% in
FY25.

Cost savings leave scope for improvement: Operating cost/tonne fell 5%/6%
YoY/QoQ in Q4 to Rs 4,514/, partially offsetting the impact of decline in realisations.
Energy cost (RM cost-adjusted) was well controlled, falling by 6%/3% YoY/QoQ at
Rs2,319/tn due to pet coke softening lead to fuel rate fall to Rs.1.73 k/cal vs Rs2.03
k/cal YoY and higher green energy leading to power cost savings. Logistics cost fell
3%/flat YoY/QoQ as lead distance fell by 16kms to 384kms YoY. Other expenses
rose to 6% to Rs23.3bn checked due to operating leverage. EBITDA/t came at
Rs1,259 dipping slightly to Rs1,238 (including KSI).

Expansion on course: UTCEM'’s expansion projects are on track and it aims to
reach capacity of 209mt by FY27 (major contribution from inorganic expansion in
South India). Financials of Kesoram Cement are consolidated with UTCEM in FY25.
ICEM’s consolidation will likely take ~4-6 quarters.

Valuation outlook: We revise our FY26/FY27 EBITDA upwards with minor changes.
Consequently, EPS changes follow, but are sharper due to change in depreciation and
interest expenses. Our FY24-FY27E EBITDA/PAT CAGR is baked in at 13%/25%.
UTCEM is well geared for challenges, though recovery in FY27 to be handy. Given
effective cost management, healthy organic and inorganic growth and a strong
balance sheet, we continue to value UTCEM at 17x 1YF EV/EBITDA to arrive ata TP
of Rs 13,919 (from Rs 13,137) and maintain our BUY rating on the stock.

EQUITY RESEARCH

Key changes

Target Rating
4 )

Ticker/Price UTCEM IN/Rs 12,114
Market cap US$ 41.1bn
Free float 40%
3M ADV US$ 50.0mn
52wk high/low Rs 12,339/Rs 9,408
Promoter/FPI/DII 60%/15%/17%

Source: NSE | Price as of 28 Apr 2025

Key financials

YIE 31 Mar FY25P FY26E FY27E
Total revenue (Rsmn)  7,18,950 8,51,131 9,69,109
EBITDA (Rs mn) 1,20,959 1,84,444 2,26,349
Adj. net profit (Rs mn) 62,267 92,020 1,17,715
Adj. EPS (Rs) 2157 3188 4078
Consensus EPS (Rs) 2157 306.0 389.0
Adj. ROAE (%) 9.7 126 145
Adj. P/E (x) 56.2 38.0 29.7
EV/EBITDA (x) 285 184 15.2

Adj. EPS growth (%)

(14) 478 279

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

Stock performance

——— UTCEM ——— NSE Nifty (Relative)
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HOLD

TP: Rs 2,738 | V¥ 2%

TVS MOTOR |  Automobiles | 29 April 2025

Steady show in a challenging environment; maintain HOLD
= Q4 revenue grew in double digits at 17%/5% YoY/QoQ) to Rs 95.5bn, Milind Raginwar
) research@bobcaps.in
backed by volume growth of 16% YoY (flat QoQ) to ~1.22mn units

= EBITDA margin at 12.5 despite operating leverage lacking, on high

Other expenses; soft RM cost helped raise gross margin to 30.1%

= Revise estimates for FY26/FY27 and continue to value TVS at 30x core
business. Raise TP to Rs to Rs2,738 vs Rs2503 earlier; retain HOLD

Top-line gains aided by volume growth: TVSL’s Q4FY25 revenue grew in double Key changes

digits at 17% YoY (5% QoQ) to Rs 95.5bn, backed by volume growth of 16% YoY Target Rating
(flat QoQ) to ~1.22mn units. Net realisation per vehicle (NRPV) was flat at Rs 77.7k <>
YoY. Exports revenue for Q4FY25 was Rs 23.91 bn vs 20.1bn QoQ. Revenue
included 0.5% contribution from PLI incentive benefits. Ticker/Price TVSL IN/Rs 2,793
Market cap US$ 15.6bn
Operating leverage concern continues; soft RM cost helps: Raw material cost Free float 48%
increased 12%/2% YoY/QoQ to Rs 68.9bn, softening to ~69.3% of sales from 3M ADV US$ 24.4mn
72.8%/71.6% YoY/QoQ). However, EBITDA rise was healthy YoY/QoQ to 52wk high/low Rs 2,958/Rs 1,919
Rs 13.3bn and margins ~improved to 14% YoY vs 11.3% YoY. This included PLI Promoter/FPI/DII 52%/13%/25%

benefits. Excluding the same, margins hovered ~12.5% driven by robust revenue Source: NSE| Price as of 28 Apr 2025

growth, better product mix, and sustained cost reduction. Other expenditure Key financials

increased ~20%/5% YoY/QoQ) to Rs 10.5bn, owing to technology-related expenses Y/E 31 Mar FY25P FY26E FY27E
and other digital and innovation-related expenses. Total revenue (Rs mn)  3,62,513 4,40,436 5,05,509

EBITDA (Rs mn) 44,540 52,869 61,202
Product development: The Scooter category share was healthy at 38%, driven by Adj. net profit (Rs mn) 27,105 34,486 40,659
EV. TVSL plans product launch every quarter in FY26. The recently launched Raider Adj. EPS (Rs) 57.1 726 856
is expected to pick up pace and products from Norton will be launched by year-end. Consensus EPS (Rs) 571 682 812

Adj. ROAE (%) 2713 267 249
Revise estimates: Factoring FY25 performance into challenging business Adj. PIE (x) 490 385 326
conditions, we have revised TVSL'’s earnings. The revision comes after steady EV/EBITDA (x) 298 250 27

Adj. EPS growth (%) 301 272 179

revival in the 2W/3W business, distinctly rural demand recovery and prudent

. . . . . . Source: Company, Bloomberg, BOBCAPS Research
handling of raw material costs inflation with eye on exports. Factoring the same, we

revise our FY26/FY27 estimates, baking in a 3Y EBITDA/PAT CAGR of 16%/25%. Stock performance
———TVSL ——— NSE Nifty (Relative)
Revise TP; maintain HOLD: We believe the focus on premiumisation will continue 2070
to balance the motorcycle portfolio across segments with improving presence in 2,490
125cc alongside buoyant growth in the EV scooter segment. We maintain our target 2,010
P/E for the core business at 30x, and arrive at a new TP of Rs 2,738 (from Rs 2,503) 1,530
following roll-forward to, with the core business valued at Rs 2,605 and Rs 133/sh 1:?2 o e .
for TVS Credit Services. Maintain HOLD as current valuations factor in the positives. i § § g "c;; § § g i § § g “N;
<08 <2O08<<>20S8<

Source: NSE
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HOLD
FIRSTSOURCE

SOLUTIONS | IT Services | 29 April 2025

TP: Rs 379 | A 7%

FY26 growth guidance strongest among peers, thus far- Top pick in Tier-2.

Girish Pai

= 4QFY25 came in at the upper end of guidance. 15.6% YoY CC revenue
research@bobcaps.in

organic growth in FY25 — top quadrant performance

= Guides for 9-12% CC organic revenue growth in FY26 - among the

strongest thus far in its peer group. Based on current visibility

= Broadly maintain estimates. Raise target PE multiple to account for
likely industry leading growth. Maintain HOLD on valuations

4QFY25 revenue growth at 2.1% CC terms came in a tad weaker than what we Key changes
anticipated (3%). However, unlike in the case of many of its peers where 4QFY25 Target Rating
revenue was impacted by postponement of demand or ramp downs by clients the <>

revenue for FirstSource came in at the upper end of the guidance that it had given.

Ticker/Price FSOL IN/Rs 355
By delivering a revenue of US$250mn in 4QFY25 FSOL delivered on its aspiration Market cap US$ 2.9bn
of US$1bn of revenue run rate four quarters in advance. Free float 45%

3M ADV US$ 13.3mn
The 12 to 15% constant currency revenue growth guidance for FY26 was quite 52wk high/low Rs 422/Rs 176
robust in the context of cautious commentary from most of its peers in the Indian Promoter/FPI/DII 54%/11%/21%
IT/ITES industry post 4QFY25. This guidance includes 300bps from M&A. Source: NSE | Price as of 28 Apr 2025

. - Key financials
The guidance range indicates a CQGR of 2.7% to 3.75% at both ends of the range, y

. . . . . . YIE 31 Mar FY25A FY26E FY27E
respectively. This does appear ambitious in the current macroeconomic context, but it Totalrevenue (Rs mn) 79803 93299 111175
should also be understood that BPM is non- discretionary and Ritesh Idnani, the EBITDA (Rs mn) 12077 16415 20,876
current FirstSource CEO had beefed up sales, tech and delivery capabilities both Adi. net profit (Rs mn) 5857 7904 10232
organically and inorganically over the last six quarters. FirstSource said that this Adj. EPS (Rs) 84 115 148
guidance was based entirely on the visibility that it has currently and does not include Consensus EPS (Rs) 84 115 148
either an improvement or deterioration of macro from current levels. Adj. ROAE (%) 15.0 184 214

Adj. PIE (x) 421 309 239
FirstSource delivered 14 large deals in FY25 of which five came in 4Q and three each EV/EBITDA (x) 202 149 118
came in the first 3 quarters. A large deal in the context of Firstsource is a deal having Adj. EPS growth (%) 149 360 294
an ACV greater than US$5 million. It says it has been winning these large deals on the Source: Company, Bloomberg, BOBCAPS Research
back of deep domain expertise and automation & Al skills. The guidance that it has Stock performance
given is also based on a growth in ACV for FY25 by 60% and the deal pipeline at the  FSOL —— NENity Rekive)
end of 4QFY25 being 30% higher than it was 12 months back. 430
360
The company reiterated its EBIT margin guidance of 50 to 75 basis points 290
improvement YoY from here on until it reaches the 14 to 15% number that most of 220
its peers are at within the BPM segment. 122
JJJFTILIIIIITILAR
2385523855238 58%

Source: NSE
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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: INHO00000040 valid till 03 February 2025

Brand Name: BOBCAPS

Trade Name: www.barodaetrade.com

CIN: U65999MH1996G 01098009

/B BOBCAPS

TRUST £ 1NN EXCELLENCE

Logo:

Investments in securities market are subject to market risks. Read all the related documents carefully before investing.
Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors.

Recommendation scale: Recommendations and Absolute returns (%) over 12 months
BUY — Expected return >+15%

HOLD - Expected return from -6% to +15%

SELL - Expected return <-6%

Note: Recommendation structure changed with effect from 21 June 2021

Our recommendation scale does not factor in short-term stock price volatility related to market fluctuations. Thus, our recommendations may not always be strictly in
line with the recommendation scale as shown above.

Analyst certification

Each of the analysts mentioned in this research report certify, with respect to the sections of the report for which they are responsible, that (1) all of the views expressed
in this report accurately reflect his/her personal views about the subject company or companies and its or their securities, and (2) no part of his/her compensation was,
is, or will be, directly or indirectly, related to the specific recommendation(s) or view(s) in this report. Analysts are not registered as research analysts by FINRA and
are not associated persons of BOB Capital Markets Limited (BOBCAPS).

Important disclosures

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

General disclaimers

BOBCAPS is engaged in the business of Stock Broking and Investment Banking. BOBCAPS is a member of the National Stock Exchange of India Limited and BSE
Limited and is also a SEBI-registered Category | 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.
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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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