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FIRST LIGHT

SUMMARY

SAIL

= Revenue grew 1.2% YoY, driven by higher realisations (+10.7% YoY);
EBITDA grew by 50%YoY

= Demand outlook is positive and expect prices to improve post monsoon.
Elevated imports remain a concern on domestic pricing

= Raise to BUY from SELL; on improved EBITDA performance & on rollover to
June’28 EBITDA, raise TP to Rs206 from 178

Click here for the full report.

INDIA ECONOMICS: IIP

Industrial production growth scaled to a near 2-year high as registered a growth of
7.3% in Jun’26 from 2.2% growth noted in Jun’25. Compared with previous year
(Jun’25), higher growth was noted primarily in manufacturing and electricity
generation. Mining growth and water supply, sewage output noted deceleration.
Manufacturing growth came in at 7.8%, supported by manufacture of electric
equipment and motor vehicles. Within electricity, higher growth was noted under
non-renewable sources (13% from -9.4% in Jun’'25).

Click here for the full report.

HINDUSTAN UNILEVER

= 10% USG driven equally by volume and pricing, reflecting stronger
competitiveness across the portfolio and continued market share gains

= EBITDA margin at 23.0%, remaining within the company's guided range
despite commodity volatility

= Home Care & Beauty led growth, supported by strong premiumisation and
Minimalist momentum. BUY with a TP of Rs 2,549

Click here for the full report.

LUPIN

=  The focus for next three years in the North America market would be on
Biosimilars, 505(b)(2) and FTF complex generics

=  Brazil's subsidiary, MedQuimica turned profitable, aided by key launches
along with 40% productivity gains

=  We roll forward to Jun’28 EPS of Rs 119; we continue to ascribe 26x to arrive
at a PT of Rs 3095 (earlier R 2900), Maintain BUY

Click here for the full report.

EQUITY RESEARCH

/23 BOBCAPS

TRUST | INNOVATION | EXCELLENCE

29 July 2026


https://www.barodaetrade.com/Reports/SAIL-Q1FY27ResultReview28Jul26-Research.pdf
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FIRST LIGHT

AMBUJA CEMENTS

Trade-led strategy supported realisations, with revenue rising ~3% YoY
despite ~2% volume growth, ACEM reiterated ~8% FY27 volume growth

EBITDA falls 9% YoY on cost inflation to Rs9.4bn; guidance to cut cost to
Rs4,250/t in FY27 continues, new acquisitions may make this tough

We value ACEM’s consolidated business at 14x (unchanged) Jun 2028, revise
earnings down, TP revised to Rs415 (vs Rs 450). Retain HOLD

Click here for the full report.

COFORGE

Revenue and EBIT broadly in line. Estimate organic revenue growth of 12% in
FY27 (42% including Encora)

The ~15% organic USD revenue CAGR required to hit FY30 goal of US$5bn
looks ambitious considering Al related disruption

Large equity supply, return ratio dilution, organic growth risks etc keep our
target PE multiple lower than consensus Retain our SELL

Click here for the full report.

SUPREME INDUSTRIES

Revenue growth of 4% YoY supported by higher realisations of 21% YoY
despite 14% YoY volume decline

FY27 guidance maintained: 15-17% piping volume growth, 12-13% overall
volume growth and 14.0-14.5% EBITDA margin

Cut estimates, assign 40x (unchanged) to arrive at June-27TP of Rs 4,000 (Rs
4360 earlier). Maintain BUY

Click here for the full report.

ACC

Volume weakness continues with a fall of ~13% YoY; trade mix (81%) and
premium share (44%) improve YoY, help realization gain of 8%

EBITDA/tn fell ~35% YoY to Rs 434 amid elevated raw material and external
purchase costs leading to EBITDAM decline by 521bps YoY

Value ACC at 8x Jun-2028 EV/EBITDA; revise FY27E/FY28E/FY29E EBITDA
down; margin at ~11%; TP revised at Rs1,395, Maintain HOLD

Click here for the full report.
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BIRLASOFT

= 1QFY27 revenue grew 0.3% QoQ CC (vs our estimate of flat), Growth was led
by BFSI and Lifesciences

= Management reiterated its 15%+ EBITDA margin aspiration despite the full
impact of wage hikes in 2Q

=  Pricing pressure persists, while demand trends remain largely unchanged.
Least liked in our coverage universe. Maintain SELL

Click here for the full report.

P N GADGIL JEWELLERS

=  Retail revenue rises 56% YoY with 46% SSSG; higher ATV and festive
demand support growth

=  Stable gross margin and cost discipline lift EBITDA margin by 114bps despite
elevated gold prices

= Maintain BUY; retail-led growth and disciplined expansion support TP of Rs
793 per share (22x Jun'28 P/E)

Click here for the full report.
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RESULT REVIEW

BUY

TP: Rs 206 | A 27%

SAIL | Metals & Mining

Performance outlook strong backed by cost savings
= Revenue grew 1.2% YoY, driven by higher realisations (+10.7% YoY);
EBITDA grew by 50%YoY

= Demand outlook is positive and expect prices to improve post

monsoon. Elevated imports remain a concern on domestic pricing

= Raise to BUY from SELL; on improved EBITDA performance & on
rollover to June’28 EBITDA, raise TP to Rs206 from 178

/23 BOBCAPS
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| 28 July 2026

Sukhwinder Singh
Research Analyst
research@bobcaps.in

Performance below expectations on temporary shutdown: SAIL reported
revenue at Rs262bn, (+1.2%Y0Y, -14.8%QoQ, was 7.7% below our estimates.
EBITDA came at Rs41bn (+50.0%Y0oY, -5.8%QoQ), was 1.3% below estimates.
Lower-than-expected performance was due to advancing repair and maintenance
shutdown in Q1FY27, which impacted volume performance

Volumes: Sales volumes came at 4.2mnt; (-8.5%YoY, -21.5%QoQ). Decline is due
to advancing repair and maintenance shutdown in Durgapur and Bokaro steel
plants. Going forward, management expect volumes to be higher in Q2FY27 on
QoQ basis. On FY27E should see growth over FY26.i

Domestic pricing: Realisation increased by 10.7%YoY and by 8.4%QoQ to
Rs63,045/t. Spot HRC prices at Rs56,500. Prices have shown moderation in July vs
Q1FY27 average due to elevated level of imports & seasonality. Flats are lower by
Rs1,000 and Longs are lower by Rs3,000/t. Management expects Q2 realisation to
be lower by Rs1,000-2,000/t QoQ. We expect pricing to remain seasonally soft till
monsoon period and then improving thereafter, supported by healthy domestic
demand ted by healthy domestic demand.

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.

Raise to BUY; revise TP upwards: Supported by strong EBITDA growth and
expected cost savings. We roll forward valuation to June’28E EBITDA and revise TP
to Rs206 from Rs178, based on 6.0x June’28E EBITDA.

EQUITY RESEARCH

Key changes

Target Rating
Ticker/Price SAIL IN/Rs 163
Market cap US$ 7.1bn
Free float 35%
3M ADV US$ 43.4mn
52wk high/low Rs 210/Rs 118
Promoter/FPI/DII 65%/3%/16%

Source: NSE | Price as of 27 Jul 2026

Key financials

YIE 31 Mar FY26A FY27E FY28E
Total revenue (Rs bn) 1,108 1,280 1,358
EBITDA (Rs bn) 120 166 175
Adj. net profit (Rs bn) 40 65 66
Adj. EPS (Rs) 9.8 15.7 15.9
Adj. ROAE (%) 6.8 10.3 9.6
Adj. P/E (x) 16.6 104 10.2
EV/EBITDA (x) 77 57 6.1
Adj. EPS growth (%) 50.5 60.0 1.9

Source: Company, Bloomberg, BOBCAPS Research

Stock performance

———SAIL  ——— NSE Nifty (Relative)
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Industrial production quickens in Jun’26

Jahnavi Prabhakar

Industrial production growth scaled to a near 2-year high as registered a
Economist

growth of 7.3% in Jun’26 from 2.2% growth noted in Jun’25. Compared with
previous year (Jun’25), higher growth was noted primarily in manufacturing
and electricity generation. Mining growth and water supply, sewage output
noted deceleration. Manufacturing growth came in at 7.8%, supported by
manufacture of electric equipment and motor vehicles. Within electricity,
higher growth was noted under non-renewable sources (13% from -9.4% in
Jun’25).

On the other hand, water supply output noted moderation with 4.5% growth in Jun’26
against 7.6% growth last year for the same period. In comparison with last year, output
of capital, FMCG and consumer durable goods continue to perform much better in
Jun’26. The recent pause in the strikes has raised hope of de-escalation once again in
the ongoing West Asia conflict which is expected to be positive for industrial sector.
However, given the situation remain fluid, careful monitoring is required.

IIP growth surges: IIP growth accelerates to 7.3% (23-month high) in Jun’26 from 5%
in May’26 and from 2.2% in Jun’'25. The faster growth in industrial production was
attributed to strong growth in manufacturing and electricity output. Manufacturing sector
registered a 7.8% growth (4-month high) compared with 2.4% increase last year
(Jun’25). Within manufacturing, 19 out of 23 sub sectors reported higher growth for
Jun’26 versus last year. Of this, manufacture of electric equipment (34% from 4%),
motor vehicles, trailer (17.5% from 0.6%) and food products (10.8% after declining by -
0.9%) were the biggest contributors. These were followed by textiles, leather products,
other non-metallic minerals, paper and paper products amongst others. On the other
hand, following sectors registered weaker growth including manufacture of wood
products, wearing apparel, furniture products. Electricity output continue to record
double digit growth for 2-month in a row 10.6% in Jun’26 after declining by 2% in
Jun’25. Both Mining as well as water supply, sewage and waste management output
registered slower growth at 1% (from 4.1% in Jun’25) and 6.1% (7.9% in Jun’25)
respectively in Jun’26 from last year for the same period.

On a cumulative basis, IIP has registered higher growth of 5.8% in Q1FY27 against
3.4% growth in Q1FY26 as manufacturing (6.3% against 4.1%) and electricity (8.6%
against -1.8%) output gather pace in the same period.

Capital goods output continues to shine: Within use-based classification, broad-
based improvement was registered in Jun’26. Output of capital goods and consumer
non-durables were the major drivers, suggesting pickup in investment and consumption
activity.

ECONOMICS RESEARCH A



RESULT REVIEW

BUY

TP: Rs 2,549 | A 26%

HINDUSTAN UNILEVER |

Strong start to FY27

= 10% USG driven equally by volume and pricing, reflecting stronger

competitiveness across the portfolio and continued market share gains

= EBITDA margin at 23.0%, remaining within the company's guided range

despite commodity volatility

= Home Care & Beauty led growth, supported by strong premiumisation
and Minimalist momentum. BUY with a TP of Rs 2,549

Consumer Staples

/23 BOBCAPS
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| 28 July 2026

Lavita Lasrado
Research Analyst
Nistha Pala

Research Associate
research@bobcaps.in

Result highlights: HUL delivered its highest growth in 13 quarters, with
consolidated turnover increasing 10% YoY to Rs 171.8bn, driven by 10% Underlying
Sales Growth (USG) and 5% Underlying Volume Growth (UVG). EBITDA grew 8%
YoY to Rs 39.5bn, while EBITDA margin stood at 23.0%, down 40 bps YoY,
remaining within the company's guided range despite a volatile operating
environment. PAT before exceptional items increased 9% YoY to Rs 27.3bn, while
reported PAT declined 2% YoY due to a one-off tax credit in the base quarter. Home
Care/Beauty & Wellbeing/Personal Care/Foods delivered USG of 14%/12%/4%/7%,
respectively, supported by broad-based growth, premiumisation and continued
portfolio transformation.

Company outlook: During the quarter, supply chain resilience remained a key
competitive advantage, supported by HUL's global procurement network, digitally-
enabled R&D capabilities and flexible manufacturing network, enabling uninterrupted
product availability despite commaodity volatility. Moreover, A&P spends increased to
Rs 16.57 bn (highest in the last 11 quarters) while continued investments in
innovation, technology and digital capabilities are expected to support long-term
growth. While commaodity inflation and geopolitical volatility are expected to persist in
the near term, HUL expects consolidated EBITDA margins to remain within the
current guided range and will continue investing behind market development,
channel expansion and portfolio transformation to drive competitive, volume-led
revenue growth. The company remains focused on strengthening competitiveness
while leveraging its scale, brand portfolio and execution capabilities to navigate the
dynamic operating environment.

Our view: We believe that the company delivered a strong start to FY27, with its
highest growth driven by broad-based volume growth, continued market share gains
and disciplined execution. We remain positive on HUL's medium-term outlook,
supported by premiumisation, innovation, rapid growth in Quick Commerce and
strong execution across its portfolio. We maintain BUY rating, valuing the stock at
50x June’28 EPS with a revised TP of Rs 2,549.

EQUITY RESEARCH

Key changes

Target Rating
v <)

Ticker/Price HUVR IN/Rs 2,023
Market cap US$ 50.1bn
Free float 38%
3M ADV US$ 45.4mn
52wk high/low Rs 2,750/Rs 2,016
Promoter/FPI/DII 62%/10%/17%

Source: NSE | Price as of 28 Jul 2026

Key financials
YIE 31 Mar FY26A FY27E FY28E

Total revenue (Rs mn)
EBITDA (Rs mn)
Adj. net profit (Rs mn)

644,680 704,166 757,336
150,540 162,540 171,158
106,520 113,569 119,771

Adj. EPS (Rs) 453 483 51.0
Consensus EPS (Rs) 453 484 53.1
Adj. ROAE (%) 216 229 236
Adj. PIE (x) 446 418 39.7
EV/EBITDA (x) 31.6 29.2 27.8
Adj. EPS growth (%) (0.3) 6.6 55

Source: Company, Bloomberg, BOBCAPS Research

Stock performance

———HUVR —— NSE Nifty (Relative)
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COMPANY UPDATE

BUY

TP: Rs 3,095 | A 29%

Lupin |

Building Momentum in Complex Launches
= The focus for next three years in the North America market would be on
Biosimilars, 505(b)(2) and FTF complex generics

= Brazil’s subsidiary, MedQuimica turned profitable, aided by key

launches along with 40% productivity gains

= We roll forward to Jun’28 EPS of Rs 119; we continue to ascribe 26x to
arrive at a PT of Rs 3095 (earlier R 2900), Maintain BUY

Pharmaceuticals

/23 BOBCAPS
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Foram Parekh
Research Analyst
research@bobcaps.in

Strong product pipeline — LPC's product portfolio is set to evolve by allocating
capital toward complex and specialty segments and shifting focus away from its
earlier generics’ portfolio. 50 products are expected to launch over the next three
years (60% into complex generics).

Implementation of Al - Artificial Intelligence is supporting LPC in drug discovery,
clinical development, manufacturing operations, and commercial decision-making to
improve speed, consistency, and efficient decision-making

Venturing into novel GLP product — LPC Entered into a partnership with Gan &
Lee Pharmaceuticals for Bofanglutide (currently in Phase I, however, LPC will do
clinical trials in India) a novel fortnightly GLP-1 receptor agonist for diabetes and
obesity in the Indian market. Under this agreement, LPC holds rights to
commercialize the product in the Indian market.

Focus on doubling complex portfolio in regulated markets — LPC’s specialty
medicines to become an increasingly important driver of long-term growth. The
company has focused on high value low competition complex launches which
enabled it to expand its product portfolio from 138 products to 151 products.

Foreign subsidiaries performing well - The Brazilian subsidiary turned profitable
in FY26, with the launch of key products like Empagliflozin and Dapagliflozin, while
the South African subsidiary doubled its profitability in FY26.

Higher ESG ranking - The ESG score continues to rise, with a record high of 91 in
FY26 vs. 76 in FY25. LPC secured the Global No. 1 ranking in the Pharma sector,
and in India across all sectors, in the S&P Global ESG Ratings.

Valuations - At CMP, on a roll-forward to Jun'28 EPS of Rs 119, we continue to
ascribe 26x, arriving at a PT of Rs 3,095. This multiple reflects the visibility of a
healthy pipeline, sustained double-digit growth across geographies, and healthy
margins (industry high margin post exhaustion of gRevlimd sales for peers).

EQUITY RESEARCH

Key changes

Target Rating
<)

Ticker/Price LPC IN/Rs 2,396
Market cap US$ 11.5bn
Free float 53%
3M ADV US$ 26.1mn
52wk high/low Rs 2,530/Rs 1,837
Promoter/FPI/DII 46%/14%129%

Source: NSE | Price as of 28 Jul 2026

Key financials

YIE 31 Mar FY26A FY27E FY28E
Total revenue (Rsmn) 279,580 305,895 327,972
EBITDA (Rs mn) 81,595 76,935 85837
Adj. net profit (Rs mn) 52,343 471132 52,115
Adj. EPS (Rs) 1157 1034 1144
Consensus EPS (Rs) 117.0 101.0 103.0
Adj. ROAE (%) 26.3 19.6 19.2
Adj. P/E (x) 20.7 232 209
EV/EBITDA (x) 135 14.8 13.7
Adj. EPS growth (%) 59.5  (10.6) 106

Source: Company, Bloomberg, BOBCAPS Research

Stock performance

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

HOLD

TP: Rs 415 | Vv 3%

AMBUJA CEMENTS |

Cement

Shift from growth to margin adds pain, likely to continue; HOLD

= Trade-led strategy supported realisations, with revenue rising ~3% YoY

despite ~2% volume growth, ACEM reiterated ~8% FY27 volume growth

= EBITDA falls 9% YoY on cost inflation to Rs9.4bn; guidance to cut cost

to Rs4,250/t in FY27 continues, new acquisitions may make this tough

= We value ACEM'’s consolidated business at 14x (unchanged) Jun 2028,
revise earnings down, TP revised to Rs415 (vs Rs 450). Retain HOLD

/23 BOBCAPS

TRUST | INNOVATION | EXCELLENCE

| 29 July 2026

Milind Raginwar
Research Analyst

Ayush Dugar
Research Associate
research@bobcaps.in

Moderation on all fronts: ACEM reported a muted operating performance in
Q1FY27 with cement volumes rising ~2% YoY (- ~11% QoQ) to ~11.7mt, while
revenue increased ~3% YoY to ~Rs63.3bn. Average realisations improved ~1%
YoY (+2% QoQ) to ~Rs5,409/t, aided by a higher trade mix despite a competitive
pricing environment. Management reiterated ~8% volume growth guidance for
FY27, led by trade-focused expansion and market share gains.

Cost reduction gathers pace despite near-term inflation: Cost/tn increased ~3%
YoY (+4% QoQ) to ~Rs4,609/tn, largely due to higher raw material costs (+15% YoY),
partially offset by an ~8% YoY decline in energy costs to ~Rs 1,152/t through improved
fuel mix and renewable power benefits. ACEM highlighted a ~Rs206/t QoQ reduction
in cement cost during Q1 and maintained FY27 cost guidance of ~Rs4,250/t, with a
further ~Rs250/t reduction targeted by FY28.

Margins remain under pressure; profitability supported by cost initiatives:
EBITDA declined ~9% YoY (up ~44% QoQ) to ~Rs9.4bn, with EBITDA/t falling
~10% YoY to ~Rs799/t as higher input costs and subdued pricing offset operational
improvements. Management indicated that future margin expansion would primarily
be driven by cost reduction rather than pricing.

Focus shifts to value-led growth and operational optimisation: ACEM is
prioritising profitable trade volumes over low-margin non-trade business, temporarily
suspending ~3.5mtpa of older capacity for operational upgrades while targeting 70—
75% utilisation on the expanded base.

Maintain HOLD: We revise our EBITDA estimates for FY27/FY28/FY29, factoring in
the consolidation impact on cost and volume growth concerns. Realisation gains may
be challenging, given the heightened competitive pressure in FY27/FY28. The full
impact of inorganic growth (ORCMNT + Penna) transition is steady and will continue
in medium term, pinching cost. We value consolidated business assigning
EV/EBITDA of 14x (no change as we roll over to June 2028) and revise TP to Rs 415
(Rs 450). We remain HOLD keenly watching the volume growth and cost savings.

EQUITY RESEARCH

Key changes

Target Rating
v <)

Ticker/Price ACEM IN/Rs 426
Market cap US$ 11.1bn
Free float 37%
3M ADV US$ 15.2mn
52wk high/low Rs 625/Rs 394
Promoter/FPI/DII 63%/11%/17%

Source: NSE | Price as of 28 Jul 2026

Key financials

YIE 31 Mar FY26P FY27E FY28E

Total revenue (Rsmn)  4,04,460 5,15,779 5,56,326

EBITDA (Rs mn) 65,389 66,338 72,990
Adj. net profit (Rs mn) 31,715 15883 19,086
Adj. EPS (Rs) 129 6.4 7.7
Adj. ROAE (%) 6.0 36 41
Adj. P/E (x) 33.1 66.1 55.0
EV/EBITDA (x) 15.9 15.7 142
Adj. EPS growth (%) (12.2)  (49.9) 20.2

Source: Company, Bloomberg, BOBCAPS Research

Stock performance

——— ACEM ——— NSE Nifty (Relative)
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SELL

TP: Rs 1,187 | v 30%

COFORGE | IT Services | 29 July 2026

Operationally inline quarter

Girish Pai
Research Analyst

Lopa Notaria, CFA
Research Associate
research@bobcaps.in

= Revenue and EBIT broadly in line. Estimate organic revenue growth of
12% in FY27 (42% including Encora)

= The ~15% organic USD revenue CAGR required to hit FY30 goal of

US$5bn looks ambitious considering Al related disruption

= Large equity supply, return ratio dilution, organic growth risks etc keep

our target PE multiple lower than consensus Retain our SELL

1QFY27 broadly in line. Lower goodwill pushes up weak ROIC: USD revenue Key changes
(including 2 months of Encora) and EBIT margin was in line with our estimates. A Target Rating
positive was the reduction in goodwill by US$600mn as the merger was <)
consummated at Coforge stock price of Rs1221 versus the announced price of
Rs1816. Our estimates indicate that post tax ROIC improves from ~10% in FY28 to Ticker/Price COFORGE IN/Rs 1,686
~12% under the new deal terms, but significantly below ~25% in FY24. Market cap US$ 7.5bn
Free float 78%
FY27 will be optically strong: While our USD revenue growth estimate is ~42% for 3M ADV US$ 60.6mn
FY27 we believe organic growth for Coforge is likely ~12% after assuming Encora 52wk high/low Rs 1,990/Rs 1,008
contribution of US$550mn (for 11 months). We are skeptical about the 15% organic Promoter/FPI/DII 0%/24%143%
CAGR (FY26-FY30)) that the company is projecting for FY30 targeted revenue of Source: NSE | Price as of 28 Jul 2026
US$5bn. We believe the demand environment is going to be lot tougher in the Key financials
coming 4 years compared to the past 9 (when it clocked a 15% organic CAGR on a YIE 31 Mar FY26A FY27E FY28E
much smaller base in a relatively more benign demand environment). CEO Sudhir Total revenue (Rsmn) 163,562 251,738 288,770
Singh, we admit has executed well but the FY30 goal looks aggressive. EBITDA (Rs mn) 30,585 49,969 54,735
Adj. net profit (Rs mn) 14,899 26,392 32,381
Encora deal terms cheaper but not cheap enough: We have had a negative Adj. EPS (Rs) 443 626 768
opinion about the Encora deal (An expensive buy). (1) While Encora’s new Consensus EPS (Rs) 43 589 700
valuation at 3x sales is cheaper compared to 4x Sales when it was announced in Adj. ROAE (%) 187 161 133
December 2025, we think it is not cheap enough for weak organic revenue growth of Adj. PIE (x) 38.1 269 220
7-8% (FY24-FY26). (2) 50%/100% of the equity held by investors in Encora (~21.5%  EV/EBITDAK) 234 141127
Adj. EPS growth (%) 811 413 227

post transaction) can come to market at 6/12-month intervals from deal closure, in

Source: Company, Bloomberg, BOBCAPS Research
October 2026 and April 2027. That is a lot of supply post sell down by Barings of its

entire 70% stake and a QIP post the Cigniti deal (3) cross sell in our view is going to Stock performance
be more difficult with Encora compared to Cigniti as the latter was a monoline —— COFORGE —— NSE Nifty (Relative)
business whereas Encora is relatively more diversified one. 2,010
1,770
We tweak up EPS estimates modestly for FY28 and FY29 and raise Target PE 1,530
modesty for better ROIC: We have raised our Target multiple to 14.8x (5% 1522
premium to benchmark) due to better ROIC from 14.1x used previously. For 0 —
reasons mentioned above we are more cautious than consensus in according a §833338888888
So0o8S<>"0S8S<>0S8<>

higher Target PE multiple.

Source: NSE
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RESULT REVIEW

BUY

TP: Rs 4,000 | A 18%

SUPREME INDUSTRIES |

Q1FY27: Weak volumes; favourable mix led to margin resilience

= Revenue growth of 4% YoY supported by higher realisations of 21%
YoY despite 14% YoY volume decline

= FY27 guidance maintained: 15-17% piping volume growth, 12-13%
overall volume growth and 14.0-14.5% EBITDA margin

= Cut estimates, assign 40x (unchanged) to arrive at June-27TP of Rs
4,000 (Rs 4360 earlier). Maintain BUY

Building Materials

/23 BOBCAPS
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| 29 July 2026

Vineet Shanker
Research Analyst
Harshit Mundra

Research Associate

research@bobcaps.in

Volume weakness offset by stable realisations and margin expansion:
Supreme Industries (SI) delivered a resilient Q1FY27 despite a weak volume
environment. Consolidated revenue increased 4% YoY, broadly in line with our
estimate, as higher blended realisations and an improved product mix offset a 14%
decline in volumes. EBITDA increased 25% YoY, beating our estimate by 20%,
driven by gross margin expansion, disciplined cost control and a stronger-than-
expected contribution from associate Supreme Petrochem.

Pipes remain the key earnings driver; higher VAP mix supports margins: The
pipe business remained the key earnings driver during the quarter. While piping
volumes declined 15% YoY, revenues remained broadly flat as higher realisations
offset the volume impact, resulting in EBITDA margin expanding to 16.8% from
12.5% in Q1FY26. At the consolidated level, the VAP mix improved to 42.5% from
36.0% in Q1FY26, supporting margin expansion despite the softer volume
environment.

Concall KTAs: Management attributed the weak Q1FY27 performance to sharp
polymer price volatility and channel destocking, while reiterating that underlying
demand remains intact and expects recovery from Q2FY27 as polymer prices
stabilise. Despite the weak quarter, SI maintained its FY27 guidance of 12-13%
volume growth, 15-17% growth in plastic piping and consolidated EBITDA margins
of 14.0-14.5%. The company also reaffirmed its long-term growth strategy through
investments in gas piping, UPVC windows, VAPs and exports, while capex
execution remains on track with ~Rs 5bn incurred in Q1FY27 against the planned
FY27 capex of ~Rs 10bn.

Cut estimates, maintain BUY: We have cut our FY27-29 EPS estimates by 2-8%

to reflect declining trend PVC resin prices and volume weakness witnessed during

Q1FY27. We assign unchanged 40x 1YF multiple to June-28EPS to arrive at June-
27TP of Rs 4,000 (earlier Rs 4,360).

EQUITY RESEARCH

Key changes

Target Rating
v <)

Ticker/Price SIIN/Rs 3,395
Market cap US$ 4.5bn
Free float 51%
3M ADV US$ 7.1mn
52wk high/low Rs 4,665/Rs 3,140
Promoter/FPI/DII 49%/21%/16%

Source: NSE | Price as of 28 Jul 2026

Key financials

YIE 31 Mar FY26A FY27E FY28E
Total revenue (Rsmn)  1,12,177 1,29,900 1,44,474
EBITDA (Rs mn) 15,532 17,691 20,318
Adj. net profit (Rs mn) 9,540 11,156 12,410
Adj. EPS (Rs) 75.1 87.8 97.7
Consensus EPS (Rs) 751 88.7 104.2
Adj. ROAE (%) 16.1 173 175
Adj. P/E (x) 452 38.7 348
EV/EBITDA (x) 273 240 208

Adj. EPS growth (%)

23) 169 112

Source: Company, Bloomberg, BOBCAPS Research

Stock performance

———8l  ——— NSE Nifty (Relative)
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RESULT REVIEW

HOLD

TP: Rs 1,395 | A 4%

ACC I

Cement

Sub-par show continues; quick respite unlikely; Maintain HOLD

= Volume weakness continues with a fall of ~13% YoY; trade mix (81%)

and premium share (44%) improve YoY, help realization gain of 8%

= EBITDA/tn fell ~35% YoY to Rs 434 amid elevated raw material and
external purchase costs leading to EBITDAM decline by 521bps YoY

= Value ACC at 8x Jun-2028 EV/EBITDA; revise FY27E/FY28E/FY29E
EBITDA down; margin at ~11%; TP revised at Rs1,395, Maintain HOLD

/23 BOBCAPS
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| 28 July 2026

Milind Raginwar
Research Analyst

Ayush Dugar
Research Associate
research@bobcaps.in

Weak volumes offset pricing gains: ACC’s Q1FY27 revenue came in at ~Rs58bn,
down ~5%/19% YoY/QoQ, impacted by a sharp 13%/16% YoY/QoQ decline in
cement volumes to 10mt. However, realisations improved by ~8% YoY, aided by a
higher trade mix and continued premiumisation. Trade share increased to 81% (vs
76% YoY), premium product share rose to 44% vs 41% YoY.

Cost pressures remain elevated despite efficiency initiatives: Cost/t increased
~16% YoY to Rs 5,332/t, due to higher external purchases and raw material
inflation. RM cost (adjusted for external purchases) surged ~26% YoY to Rs
2,704/tn. Energy cost rose ~5% YoY, despite lower blended power cost (Rs 5.6/kWh
vs Rs 6.1/kWh YoY) aided by a higher RE share (31% vs 26% YoY). Logistics cost
increased ~6% YoY (-6% QoQ) to Rs 1,066/t, although lead distance improved
significantly to 254km vs 290km YoY (273km QoQ).

Further margin contraction on lower operating leverage: EBITDA declined
~44%/30% YoY/QoQ, EBITDA/t of Rs 434 (-35% YoY). Effectively, EBITDA margin
contracted by 521bps/118bps YoY/QoQ to 7.5%, as elevated input costs and lower
utilisation more than offset the benefit of higher realisations. Further, ACC recognised a
Rs 240mn one-off charge towards the Voluntary Severance Scheme.

Expansion and integration remain key medium-term catalysts: Capacity
expansion continues to progress, with the 2.4mtpa Salai Banwa GU commencing
trial runs, the 1mtpa Kalamboli expansion is expected to be commissioned in
Q2FY27. ACC also acquired a 26% stake in Amplus Andhra Power Pvt. Ltd.

Earnings revised down; Retain HOLD: ACC units are shut (~3.0mnt) for want of
upgrades. Effectively we revise our FY27E/FY28E/FY29E earnings estimates down.
Our 3Y CAGR revenue/EBITDA is 6%/7%, due to limited headroom capacity and
impacted cost structure. We value ACC at 8x EV/EBITDA 1YF earnings with rollover
to Jun-2028 earnings and revise TP downwards to Rs1,395 (from Rs 1,595). This
implies a replacement cost of Rs 7.0bn per mt at par to the industry average. We
feel considering the current valuations, ACC is available at fair valuations. HOLD.

EQUITY RESEARCH

Key changes

Target Rating
v <)

Ticker/Price ACC IN/Rs 1,342
Market cap US$ 2.7bn
Free float 43%
3M ADV US$ 2.9mn
52wk high/low Rs 1,987/Rs 1,252
Promoter/FPI/DII 57%112%119%

Source: NSE | Price as of 28 Jul 2026

Key financials

YIE 31 Mar FY26A FY27E FY28E

Total revenue (Rsmn)  2,48,880 2,47,204 2,58,058

EBITDA (Rs mn) 29,024 27,923 30435
Adj. net profit (Rs mn) 15,399 16,588 19,739
Adj. EPS (Rs) 81.9 882  105.0
Consensus EPS (Rs) 81.9 872 1029
Adj. ROAE (%) 9.3 8.3 9.1
Adj. P/E (x) 16.4 15.2 128
EV/EBITDA (x) 118 123 11.2
Adj. EPS growth (%) 335 7.7 19.0

Source: Company, Bloomberg, BOBCAPS Research

Stock performance

———ACC ——— NSE Nifty (Relative)
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SELL

TP: Rs 247 | v 18%

BIRLASOFT | IT Services | 29 July 2026

Margins normalize, growth remains the bigger challenge

Girish Pai
Research Analyst

Lopa Notaria, CFA
Research Associate
research@bobcaps.in

= 1QFY27 revenue grew 0.3% QoQ CC (vs our estimate of flat), Growth

was led by BFSI and Lifesciences

= Management reiterated its 15%+ EBITDA margin aspiration despite the

full impact of wage hikes in 2Q

= Pricing pressure persists, while demand trends remain largely

unchanged. Least liked in our coverage universe. Maintain SELL

Marginal sequential growth, but sustainability remains to be proven: BSOFT Key changes

reported 0.3% QoQ CC revenue growth, slightly ahead of our expectation of flat Target Rating

growth. Growth continued to be driven by BFSI (+5.1% QoQ) and Lifesciences & v <)

Services (+2.3% QoQ), while Manufacturing (-3.7% QoQ) and Energy & Utilities (-

1.2% QoQ) remained weak. Management expects Manufacturing softness to persist Ticker/Price BSOFT IN/Rs 300

for the next few quarters despite ongoing turnaround initiatives, while E&U is likely to Market cap US$ 889.0mn

recover from 3QFY27. Although management remains confident of sustaining the Free float 59%

recent momentum, we believe a few more quarters of consistent execution will be 3M ADV US$ 6.1mn

required before concluding that growth has meaningfully improved 52wk high/low Rs 474/Rs 270
Promoter/FPI/DII 40%/14%/23%

Margins normalize; maintaining 15%+ EBITDA amid wage hikes will be the key Source: NSE | Price as of 28.Jul 2026

monitor: EBITDA margin normalized to 16.1% following the reversal of nearly Key financials

170bps of one-off benefits recorded in 4QFY26. EBIT margin of 14.7% was in line Y/E 31 Mar FY26A FY27E FY28E
with our estimates. While management reiterated its commitment to maintaining Total revenue (Rs mn) 53,000 55816 56,824
EBITDA margins above 15%, wage hikes effective 1 July are expected to create a EBITDA (Rs mn) 8,661 8248 8247
near-term headwind, with the full 170-200bps impact expected in 2QFY27. Adj. net profit (Rs mn) 5183 6,261 6,460
Productivity initiatives are expected to offset a significant portion of the increase, Adj. EPS (Rs) 184 222 229
although the ability to defend margins amid persistent pricing pressure remains an Consensus EPS (Rs) 184 224 244
important monitor. Adj. ROAE (%) 13.7 14.5 13.7

Adj. PIE (x) 163 135 131
Al momentum is improving, but conversion into sustainable growth remains EVIEBITDA (x) 103 110 114

Adj. EPS growth (%) 04 204 32

to be demonstrated: Management highlighted improving momentum in Al-led

. . . . . Source: Company, Bloomberg, BOBCAPS Research
engagements, with a growing share of recent deal wins incorporating Al components

and increasing participation in output- and outcome-based contracts. Management Stock performance
expects revenue conversion from recent deal wins to improve over the next three to —— BSOFT —— NSE Nifty (Relative)
four quarters. 1HFY27 deal signings are expected to exceed 1HFY26, but we 900
believe sustained execution and consistent revenue conversion will be critical 70

640
Cut revenue estimates and Maintain Sell: We have trimmed our USD revenue z;g
estimates for FY27-FY29 as sustainable growth remains to be proven. We maintain 250 b L T
the Target PE at 10.6x (25% discount to benchmark) and the stock rating continues §83333588883¢88
to be SELL So0oS8S<>0S8S<>0S8<g<>

Source: NSE
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BUY

TP: Rs 793 | A17%

P N GADGIL JEWELLERS | Retail - Jewellery | 28 July 2026

Margin-led beat; demand sustainability remains key

= Retail revenue rises 56% YoY with 46% SSSG; higher ATV and festive Lavita Lasrado
Research Analyst

demand support growth research@bobcaps.in

= Stable gross margin and cost discipline lift EBITDA margin by 114bps

despite elevated gold prices

= Maintain BUY; retail-led growth and disciplined expansion support TP
of Rs 793 per share (22x Jun'28 P/E)

Retail momentum supports revenue growth: P N Gadgil Jewellers’s (PNGJL) Key changes
revenue grew 41% YoY, broadly in line with our estimate, while EBITDA and APAT Target Rating
grew 66% and 52% YoY, exceeding our estimates by 29% and 47%, respectively. <)
Retail revenue increased 56% YoY and SSSG stood at 46%, supported by a
favourable festive season, healthy customer traction and higher ATV of Rs 92,264. Ticker/Price PNGJL IN/Rs 679
While the quarter benefited from supportive demand conditions, the sustainability of Market cap US$ 844.3mn
this momentum amid elevated gold prices remains a key monitorable. Free float 17%
3M ADV US$ 3.2mn
Operating leverage drives margin expansion: Profitability improved primarily due 52wk high/low Rs 736/Rs 503
to operating leverage and disciplined cost control. Gross margin remained broadly Promoter/FPI/DII 83%/1%/5%
stable at 13.2%, while EBITDA margin expanded 114bps YoY to 7.6%, aided by Source: NSE | Price as of 28 Jul 2026
only a 5% YoY increase in other expenses despite 41% revenue growth. The Key financials
quarter also included an unhedged inventory gain of Rs 97mn, broadly similar to Rs Y/E 31 Mar FY26A FY27E FY28E
101mn in Q1FY26, indicating that margin expansion was largely driven by Total revenue (Rsmn) ~ 1,07,391 1,28,038 1,41,290
underlying operating performance rather than inventory gains. Product mix EBITDA (Rs mn) 6,159 7414 7611
continued to improve, with a higher studded contribution (10.9%) supported by Adj. net profit (Rs mn) 4123 4620 4,807
recently opened North and Central India stores and the LiteStyle format. Adj. EPS (Rs) 304 340 354
Consensus EPS (Rs) 304 337 404
Guidance: Management maintained its FY27 guidance of ~25 store additions, ~7% Adj. ROAE (%) 285 211 180
EBITDA margin and ~4.7% PAT margin. The company expects most store additions Adj. PIE (x) 224 200 192
to be in H2FY27 through a franchise-led model, while continuing to increase hedge EVIEBITDA (x) 140 m7 107
Adj. EPS growth (%) 889 120 40

coverage and gradually reduce borrowings through internal accruals.
Source: Company, Bloomberg, BOBCAPS Research

Maintain BUY: PNGJL's expansion strategy, improving product mix and operational Stock performance
discipline provide visibility on medium-term earnings growth, while the demand PNGIL NSE Nify (Relative)
environment and execution of the expansion pipeline remain key monitorables. We 860
expect the company to deliver revenue/EBITDA/EPS CAGR of 14.8%/10.6%/7.7% 780
over FY26—29E. We maintain our BUY rating, valuing the stock at 22x June'28 EPS 700
with a revised TP of Rs 793. o
460 + .

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: 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. Nilesh Mehta

Email ID: head-customercare@bobcaps.in; Phone no: 92288 60945

Brand Name: BOBCAPS
Website: https://www.bobcaps.in/
CIN: U65999MH1996G 01098009
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EXCELLENCE

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

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

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

SELL - Expected return <-6%

Note: Recommendation structure changed with effect from 21 June 2021

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

Analyst certification

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

Important disclosures

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

General disclaimers

BOBCAPS is engaged in the business of Stock Broking and Investment Banking. BOBCAPS is a member of the National Stock Exchange of India Limited and BSE
Limited and is also a SEBI-registered Category | Merchant Banker. BOBCAPS is a wholly owned subsidiary of Bank of Baroda which has its various subsidiaries
engaged in the businesses of stock broking, lending, asset management, life insurance, health insurance and wealth management, among others.

BOBCAPS’s activities have neither been suspended nor has it defaulted with any stock exchange authority with whom it has been registered in the last five years.
BOBCAPS has not been debarred from doing business by any stock exchange or SEBI or any other authority. No disciplinary action has been taken by any regulatory
authority against BOBCAPS affecting its equity research analysis activities.

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

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

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

The price and value of the investments referred to in this material and the income from them may go down as well as up, and investors may realize losses on any
investments. Past performance is not a guide for future performance, future returns are not guaranteed and a loss of original capital may occur. BOBCAPS does not
provide tax advice to its clients, and all investors are strongly advised to consult with their tax advisers regarding any potential investment in certain transactions —
including those involving futures, options, and other derivatives as well as non-investment-grade securities — that give rise to substantial risk and are not suitable for
all investors. The material is based on information that we consider reliable, but we do not represent that it is accurate or complete, and it should not be relied on as
such. Opinions expressed are our current opinions as of the date appearing on this material only. We endeavour to update on a reasonable basis the information
discussed in this material, but regulatory, compliance, or other reasons may prevent us from doing so.
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We and our affiliates, officers, directors, and employees, including persons involved in the preparation or issuance of this material, may from time to time have “long”
or “short” positions in, act as principal in, and buy or sell the securities or derivatives thereof of companies mentioned herein and may from time to time add to or
dispose of any such securities (or investment). We and our affiliates may assume an underwriting commitment in the securities of companies discussed in this
document (or in related investments), may sell them to or buy them from customers on a principal basis, and may also perform or seek to perform investment banking
or advisory services for or relating to these companies and may also be represented in the supervisory board or any other committee of these companies.

For the purpose of calculating whether BOBCAPS and its affiliates hold, beneficially own, or control, including the right to vote for directors, one per cent or more of
the equity shares of the subject company, the holdings of the issuer of the research report is also included.

BOBCAPS and its non-US affiliates may, to the extent permissible under applicable laws, have acted on or used this research to the extent that it relates to non-US
issuers, prior to or immediately following its publication. Foreign currency denominated securities are subject to fluctuations in exchange rates that could have an
adverse effect on the value or price of or income derived from the investment. In addition, investors in securities such as ADRs, the value of which are influenced by
foreign currencies, effectively assume currency risk. In addition, options involve risks and are not suitable for all investors. Please ensure that you have read and
understood the Risk disclosure document before entering into any derivative transactions.

No part of this material may be (1) copied, photocopied, or duplicated in any form by any means or (2) redistributed without BOBCAPS’s prior written consent.

Company-specific disclosures under SEBI (Research Analysts) Regulations, 2014
The research analyst(s) or his/her relatives do not have any material conflict of interest at the time of publication of this research report.

BOBCAPS or its research analyst(s) or his/her relatives do not have any financial interest in the subject company. BOBCAPS or its research analyst(s) or his/her
relatives do not have actual/beneficial ownership of one per cent or more securities in the subject company at the end of the month immediately preceding the date
of publication of this report.

The research analyst(s) has not received any compensation from the subject company or third party in the past 12 months in connection with research
report/activities. Compensation of the research analyst(s) is not based on any specific merchant banking, investment banking or brokerage service transactions.

BOBCAPS or its research analyst(s) is not engaged in any market making activities for the subject company.
The research analyst(s) has not served as an officer, director or employee of the subject company.
BOBCAPS or its associates may have material conflict of interest at the time of publication of this research report.

BOBCAPS’s associates may have financial interest in the subject company. BOBCAPS’s associates may hold actual / beneficial ownership of one per cent or more
securities in the subject company at the end of the month immediately preceding the date of publication of this report.

BOBCAPS or its associates may have managed or co-managed a public offering of securities for the subject company or may have been mandated by the subject
company for any other assignment in the past 12 months.

BOBCAPS may have received compensation from the subject company in the past 12 months. BOBCAPS may from time to time solicit or perform investment
banking services for the subject company. BOBCAPS or its associates may have received compensation from the subject company in the past 12 months for
services in respect of managing or co-managing public offerings, corporate finance, investment banking or merchant banking, brokerage services or other advisory
services in a merger or specific transaction. BOBCAPS or its associates may have received compensation for products or services other than investment banking
or merchant banking or brokerage services from the subject company in the past 12 months.

Other disclaimers

BOBCAPS and MAYBANK (as defined below) make no representation or warranty, express or implied, as to the accuracy or completeness of any information obtained
from third parties and expressly disclaim the merchantability, suitability, quality and fitness of this report. The information in this report has not been independently verified,
is provided on an “as is” basis, should not be relied on by you in connection with any contract or commitment, and should not be used as a substitute for enquiries,
procedures and advice which ought to be undertaken by you. This report also does not constitute an offer or solicitation to buy or sell any securities referred to herein
and you should not construe this report as investment advice. All opinions and estimates contained in this report constitute BOBCAPS'’s judgment as of the date of this
report and are subject to change without notice, and there is no obligation on BOBCAPS or MAYBANK to update this report upon issuance. This report and the information
contained herein may not be reproduced, redistributed, disseminated or copied by any means without the prior consent of BOBCAPS and MAYBANK.

To the full extent permitted by law neither BOBCAPS, MAYBANK nor any of their respective affiliates, nor any other person, accepts any liability howsoever arising,
whether in contract, tort, negligence, strict liability or any other basis, including without limitation, direct or indirect, special, incidental, consequential or punitive damages
arising from any use of this report or the information contained herein. By accepting this report, you agree and undertake to fully indemnify and hold harmless BOBCAPS
and MAYBANK from and against claims, charges, actions, proceedings, losses, liabilities, damages, expenses and demands (collectively, the “Losses”) which
BOBCAPS and/or MAYBANK may incur or suffer in any jurisdiction including but not limited to those Losses incurred by BOBCAPS and/or MAYBANK as a result of
any proceedings or actions brought against them by any regulators and/or authorities, and which in any case are directly or indirectly occasioned by or result from or
are attributable to anything done or omitted in relation to or arising from or in connection with this report.

Distribution into the United Kingdom (“UK”):

This research report will only be distributed in the United Kingdom, in accordance with the applicable laws and regulations of the UK, by Maybank Securities (London)
Ltd) (“MSL") who is authorised and regulated by the Financial Conduct Authority (“FCA”) in the United Kingdom (MSL and its affiliates are collectively referred to as
“MAYBANK”). BOBCAPS is not authorized to directly distribute this research report in the UK.

This report has not been prepared by BOBCAPS in accordance with the UK’s legal and regulatory requirements.

This research report is for distribution only to, and is solely directed at, selected persons on the basis that those persons: (a) are eligible counterparties and professional
clients of MAYBANK as selected by MAYBANK solely at its discretion; (b) have professional experience in matters relating to investments falling within Article 19(5) of the
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended from time to time (the “Order”), or (c) fall within Article 49(2)(a) to (d) (high net
worth companies, unincorporated associations, etc. as mentioned in the stated Article) of the Order; (all such persons together being referred to as “relevant persons”).

This research report is directed only at relevant persons and must not be acted on or relied on by any persons who are not relevant persons. Any investment or
investment activity to which this material relates is available only to relevant persons and will be engaged in only with relevant persons.

The relevant person as recipient of this research report is not permitted to reproduce, change, remove, pass on, distribute or disseminate the data or make it available
to third parties without the written permission of BOBCAPS or MAYBANK. Any decision taken by the relevant person(s) pursuant to the research report shall be solely
at their costs and consequences and BOBCAPS and MAYBANK shall not have any liability of whatsoever nature in this regard.

No distribution into the US:

This report will not be distributed in the US and no US person may rely on this communication.

Other jurisdictions:

This report has been prepared in accordance with SEBI (Research Analysts) Regulations and not in accordance with local regulatory requirements of any other
jurisdiction. In any other jurisdictions, this report is only for distribution (subject to applicable legal or regulatory restrictions) to professional, institutional or sophisticated
investors as defined in the laws and regulations of such jurisdictions by Maybank Securities Pte Ltd. (Singapore) and / or by any broker-dealer affiliate or such other
affiliate as determined by Malayan Banking Berhad.

If the recipient of this report is not as specified above, then it should not act upon this report and return the same to the sender.

By accepting this report, you agree to be bound by the foregoing limitations.
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