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LTM | TARGET: Rs 4,367 | +1% | HOLD

5-year Organic revenue CAGR of 13% seems ambitious
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Momentum continues in May; weakness may crip in Q2
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Demand Recovery Strengthens

SUMMARY

INDIA ECONOMICS: MONETARY POLICY EXPECTATIONS

A lot has changed since the last monetary policy meeting of RBI. There have
reports of a 60-day extension of ceasefire albeit constant uncertainty surrounding
the same. International crude prices have shown some correction following the
news. However, volatility in crude prices cannot be ruled out, going forward, unless
a formal peace deal arrived. The most notable change since the last policy has
been the hike in petrol and diesel prices which was much anticipated. RBI's
inflation projection is likely to incorporate the same. We expect the RBI's CPI
projection for FY27 to be revised upward. Another important development has
been the volatility in INR.

Click here for the full report.
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FIRST LIGHT

INDIA ECONOMICS: Q4FY26 GDP PREVIEW

Later in the week, Mospi is expected to announce provisional numbers of growth in
Q4FY26 and revised numbers for FY26 growth. As per the implied growth
calculations, it is clear that real GDP in Q4FY26 is expected to come in at 7.3%, up
from 7.1% in Q4FY25. This will be helped by pickup in growth in utilities and
services segments. Agriculture, mining, manufacturing and construction sectors
are projected to report slower growth in Q4FY26 vis-a-vis Q4FY25. However, given
the updated informational available, we believe, both headline and sub-segment
numbers will get revised.

Click here for the full report.

LTM

=  Like some of its peers, LTM seems to be banking on expansion of TAM
especially into enterprise operations, to drive growth

= Revenue growth target is ambitious whereas margin target seems more
realistic — relatively

= Our current estimates (maintained) do not factor in the Randstad numbers,
yet. Maintain HOLD call

Click here for the full report.

AUTOMOBILES

= Momentum across segments continues as double-digit growth sustains with
little impact of geopolitical tensions; repercussion likely in future

=  Favourable farm sentiment and healthy cash flows aid tractor demand; higher
base effect to play in 2H. Export recovery drives 2W/3W growth

=  CV volume remains divergent with LCV gains, MHCV segment for TMCV
grows healthy, AL disappoints; 3Ws growth unabated

Click here for the full report.

CONSUMER STAPLES: Q4FY26 REVIEW

=  Pricing actions accelerated across with companies implementing ~3—7% hikes
to offset the rising palm oil and crude-linked input costs

=  West Asia disruptions and commaodity inflation emerged as the key near-term
headwinds

=  Consumption trends improved across categories, aided by benign inflation as
well as premiumisation

Click here for the full report.

EQUITY RESEARCH

/23 BOBCAPS

TRUST | INNOVATION | EXCELLENCE

03 June 2026


https://www.barodaetrade.com/Reports/BOBEconomics-Q4FY26GDPPreview2Jun26-Research.pdf
https://www.barodaetrade.com/Reports/LTM-CompanyUpdate3Jun26-Research.pdf
https://www.barodaetrade.com/Reports/Automobiles-SectorUpdate2Jun26-Research.pdf
https://www.barodaetrade.com/Reports/ConsumerStaples-Q4FY26Review2Jun26-Research.pdf

INDIA ECONOMICS

MONETARY POLICY
EXPECTATIONS

Status quo but building up cases for future rate hikes

A lot has changed since the last monetary policy meeting of RBI. There
have reports of a 60-day extension of ceasefire albeit constant uncertainty
surrounding the same. International crude prices have shown some
correction following the news. However, volatility in crude prices cannot
be ruled out, going forward, unless a formal peace deal arrived. The most
notable change since the last policy has been the hike in petrol and diesel
prices which was much anticipated. RBI’s inflation projection is likely to

incorporate the same. We expect the RBI’s CPI projection for FY27 to be

revised upward. Another important development has been the volatility in INR.

This does not fall under the ambit of monetary policy. We may expect status quo on
rates as the impact on growth due to the crisis is still difficult to ascertain and on
inflation front, an increasing trend is imminent. On stance we expect RBI to maintain
it at neutral since it has the flexibility of responding to incoming data, as highlighted
by RBI in its previous policies.

What has changed since last policy?
Major change since the last policy has been:

1. Reports of possible 60-day extension of ceasefire between US and Iran albeit
constant back and forth of military strikes. Market variables have responded
accordingly with rebalancing of risk sentiments. Since the last policy (8 Apr
2026), international crude prices have remained at the same level. Any
disruption in the ceasefire and visible signs of escalation, might again upend the
process.

2. On domestic front, the major development is the hike in petrol, diesel and CNG
prices. On a cumulative basis, petrol and diesel prices in Delhi have increased
by Rs 7.35 and Rs 7.50/lt, respectively, since 15 May in four phases. The pass-
through to inflation print is yet to show its impact in the coming print. Given the
higher weightage of petrol diesel of ~ 4.81% in the current series compared to
2.33% in the previous series, this will be an interesting thing to watch. CPI has
shown slight momentum since the last policy yet remaining below the 4% mark.
The impact of West Asia crisis is yet to show its impact on the print.

3. The volatility in INR continued. Since the last policy it has depreciated by 2.5%.
This is despite a softer dollar. In Apr'26, net FPI outflow was US$ 7.6bn and in
May’26, the net outflow was at a softer pace of US$ 3.1bn.
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Q4 GDP may get tweaked

Sonal Badhan

Later in the week, Mospi is expected to announce provisional numbers of -
conomist

growth in Q4FY26 and revised numbers for FY26 growth. As per the
implied growth calculations, it is clear that real GDP in Q4FY26 is expected
to come in at 7.3%, up from 7.1% in Q4FY25. This will be helped by pickup
in growth in utilities and services segments. Agriculture, mining,
manufacturing and construction sectors are projected to report slower
growth in Q4FY26 vis-a-vis Q4FY25. However, given the updated
informational available, we believe, both headline and sub-segment

numbers will get revised.

The updated information is on the impact of US-Iran war on prices, corporate results
and other high frequency indicators (air fares, bank credit and deposit growth). For
Q4FY26, the economy is projected to grow at 7.2-7.3%. Agriculture, mining,
manufacturing and trade, hotels, transport sectors may note some downward
revisions, while utilities and construction sector are expected to lift up growth. Going
ahead for FY27, growth will be slightly lower at 6.5-6.8%, as bulk of the impact of the
US-Iran war will be felt in Q1FY27.

Q4FY26 GDP Estimates

The Q4FY26 numbers, due to be released later in the week by Mospi are important for
2 reasons: first, the numbers will incorporate central government fiscal account data for
Mar'26 and even the corporate results for a majority of the companies, to give more
accurate number of growth in the last quarter. Secondly, since the beginning of the
US-Iran war in Mar'26, we will now have some quantifiable impact of it on growth, even
if the impact is expected to be only marginal. On the domestic consumption and
production front, numbers will continue to reflect resilience in activity.

As per the last release by Mospi, we have provisional numbers for FY26 GDP. We
also have GDP data for first three quarters of FY26. Using these datasets, we know
what the implied growth in Q4FY26 would be. India’s real GDP is expected to
moderate to 7.3% in Q4FY26 from 7.8% in Q3FY26. However, compared with same
period last year (Q4FY25), growth will be higher from 7%. We expect Q4FY26
growth to range between 7.2-7.3%, the rationale for which is explained below.

Our rationale is against the backdrop that given the crisis in West Asia, in early
Mar’26 alone, price of commercial LPG had increased by Rs 142.5/cylinder. Also,
domestic LPG cylinder cost rose by Rs 60. In addition, price of bulk diesel (sold for
industrial use) rose by Rs 22/It, and gas cuts were announced for almost all
companies (manufacturing: ~20% cut; fertilizers: ~30% cut; refineries: ~35-40% cut).
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5-year Organic revenue CAGR of 13% seems ambitious
= Like some of its peers, LTM seems to be banking on expansion of TAM
especially into enterprise operations, to drive growth

= Revenue growth target is ambitious whereas margin target seems more

realistic — relatively

= QOur current estimates (maintained) do not factor in the Randstad
numbers, yet. Maintain HOLD call
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We attended the analsyt day of LTM on 2 June 2026. Expansion of TAM drives
industry’s positive view: Based on analyst days and management commentary
that that we have heard in recent days from Capgemini, Cognizant, LTM, Mphasis
and Zensar, the industry seeks to allay market concerns around medium term
growth saying that it is addressing a market beyond IT spend towards the total
spend of the customer (incrementally a lot of it has to do with operational spends).
Thereby it is projecting that organic revenue growth in the medium term will be faster
than what we have seen in the last three years going by the aspirational goals set by
Capgemini and LTM for the next 3 years and next 5 years respectively. Higher
competitive intensity market view is being countered by the view that if TAM
expands then ‘there is enough and more for everybody’.

Al labs services arms threat downplayed: The potential threat from the recently
services arms of Al labs like Anthropic and OpenAl are portrayed is low as these
arms are unlikely to scale up and these moves are a validation of the view that
context, integration of new technologies with the existing enterprise tech
investments, change management, etc are far more important than just technology

SLMs are more important than LLMs. Small language models (SLMs) are far
more important for an enterprise than the large language models as SLMs are (1)
tailored to the company context (2) less expensive (3) tends to keep company level
advantages and IP ring fenced

Revenue growth target is ambitious From LTM perspective its ambition to double
revenue by FY31 (next 5 years) implies an organic CAGR of 13% which according
to it would be evenly spread out rather than backended. This does not sit well with
its view on industry revenue deflation and expansion of TAM which we believe is
more back ended.

Margin expansion goal seems more realistic: We think its goal of expanding
200bps in EBIT terms over the next 5 years seems more realistic relative to its
revenue goal and likely factors in the heightened competitive intensity on the
traditional business side, likely investments to be made on its employee base and on
sales and marketing.
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Key changes

Target Rating

<) <)
Ticker/Price LTM IN/Rs 4,342
Market cap US$ 13.4bn
Free float 31%
3M ADV US$ 17.9mn
52wk high/low Rs 6,430/Rs 3,901
Promoter/FPI/DII 69%/7%/17%

Source: NSE | Price as of 2 Jun 2026

Key financials

Y/E 31 Mar FY26A FY27E FY28E
Total revenue (Rsmn) 423,076 478,719 518,581
EBITDA (Rs mn) 75,552 89,751 96,271
Adj. net profit (Rs mn) 52,434 66,191 73,178
Adj. EPS (Rs) 169.2 2239 2476
Consensus EPS (Rs) 169.2 2118 2396
Adj. ROAE (%) 224 255 244
Adj. P/E (x) 257 194 175
EV/EBITDA (x) 17.0 14.6 14.1
Adj. EPS growth (%) 10.3 324 106
Source: Company, Bloomberg, BOBCAPS Research
Stock performance
———LTM ——— NSE Nifty (Relative)
7,120
6,440
5,760
5,080
4,400
3720 +—/————T—————T—T——7
LEYIIJIIILLLELER
588585385825 8885

Source: NSE



SECTOR UPDATE
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Momentum continues in May; weakness may crip in Q2
= Momentum across segments continues as double-digit growth sustains
with little impact of geopolitical tensions; repercussion likely in future

= Favourable farm sentiment and healthy cash flows aid tractor demand,;

higher base effect to play in 2H. Export recovery drives 2W/3W growth

= CV volume remains divergent with LCV gains, MHCV segment for TMCV
grows healthy, AL disappoints; 3Ws growth unabated
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PV growth stay put: PV momentum remained strong in May, as volumes grew
~26% YoY across our coverage universe. MSIL delivered ~35% YoY growth,
benefiting from the continued strength in small cars segment and UVs, while Kia
India grew ~24% YoY. MM maintained healthy SUV-led ~11% YoY growth however,
HMIL posted a moderate ~9% domestic growth. TMPV led the pack with a robust
~42% YoY growth on the back of EV strength and new SUV launch (Sierra).

Export-driven 2W growth: 2W strong momentum continued, driven by resilient
domestic demand and robust exports. TVSL (~31% YoY) was the top gainer, while
BJAUT/HMCL (~20%/~12 YoY) benefited from exports gaining strength. EIM (~15%
YoY) sustained its steady mid-sized motorcycle growth but cut +350cc segment sharply.

Overall 3W growth continues unabated: 3W segment continued a robust growth,
driven by the rising last-mile mobility demand, e-commerce business drive and healthy
traction in exports. MM (~89% YoY) and TVSL (~55% YoY) posted strong gains, led by
passenger carriers and export demand, while BJAUT (~30% YoY) sustained
momentum with steady domestic growth and a strong jump in exports (~65% YoY).

Tractor demand healthy though trends mixed: The segment sustained its growth
momentum, amid healthy rural cash flows as well as the timely Rabi harvesting. MM
(~22% YoY) and ESCORTS (~19% YoY) reported strong domestic performance. VSTT
(~28% YoY) outperformed, led by power tiller demand, though tractor growth was
modest. However, the evolving monsoon outlook remains key near-term monitorable.

CV demand steady amid mixed MHCV trends: CV performance remained
resilient, supported by LCV demand and infrastructure activity. TMCV (~19% YoY)
stayed steady on strong LCV demand, while VECV (~8% YoY) gains were well
balanced led by SCV/LMD trucks. AL (~4% YoY declined) fell on account of MHCV
weakness and a softer demand in the bus segment, even as LCV momentum
remained healthy.

Key ratings: Retain BUY on MSIL and MM; assign HOLD rating to the 2Ws pack

(TVSL, EIM, BJAUT, HMCL) on fair valuations. SELL on VSTT.
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Demand Recovery Strengthens
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= Pricing actions accelerated across with companies implementing ~3—

7% hikes to offset the rising palm oil and crude-linked input costs

= West Asia disruptions and commodity inflation emerged as the key

near-term headwinds

= Consumption trends improved across categories, aided by benign

inflation as well as premiumisation

Volume Recovery Strengthens; Premiumisation Remains a Key Growth Lever:
The FMCG industry witnessed a broad-based demand recovery in Q4FY26,
supported by an easing inflation, improving rural consumption as well as the GST-
led affordability benefits. Out of the coverage, topline was better for
Nestlé/Marico/Tata Consumer Products that reported revenue growth of
23%/22%/18% YoY, respectively. Marico/TCPL/HUL/GCPL delivered volume growth
of 9%/16%/6%/8%, respectively. The growth largely came on the back of Foods,
Beverages, Dairy, Hair Oils and Premium Personal Care categories — with premium
portfolios, digital-first brands and quick commerce channels continuing to outpace
category growth. Notably, companies indicated that pricing is expected to become a
larger contributor to FY27E growth as the recent price hikes across key FMCG
categories begin to offset the rising input costs; partly reversing the GST-led
affordability benefits witnessed in FY26.

Margins, Geopolitical Disruptions & Outlook: Despite the healthy demand trends,
profitability remained mixed amid the rising palm oil, copra and crude-linked input
costs — including packaging, freight and energy. On the profitability front,
Nestlé/ITC/HUL reported robust EBITDA margins of 26.3%/29.6%/23.5%,
respectively; supported by operating leverage, premiumisation, cost savings and a
favourable product mix. However, companies such as HUL, GCPL, Marico and UBL
highlighted inflationary pressures in crude derivatives and packaging materials
following the West Asia conflict, while ITC's Agri exports and Marico's MENA
business witnessed temporary disruptions. Most of the management teams indicated
that calibrated price hikes, premiumisation and productivity initiatives should partly
offset the cost pressures, though commodity volatility, crude oil inflation and
geopolitical developments remain key monitorables for FY27.

Outlook: We prefer Nestlé and Britannia, considering their strong brand portfolios,
category leadership and consistent execution. Both the companies are well-placed
to benefit from premiumisation, the improving consumption trends as well as the
innovation-led growth; while maintaining the industry-leading profitability and
earnings visibility.
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NOT FOR DISTRIBUTION, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES OF AMERICA (“US”) OR IN OR INTO ANY OTHER JURISDICTION
IF SUCH AN ACTION IS PROHIBITED BY APPLICABLE LAW.

Disclaimer

Name of the Research Entity: BOB Capital Markets Limited

Registered office Address: 1704, B Wing, Parinee Crescenzo, G Block, BKC, Bandra East, Mumbai 400051
SEBI Research Analyst Registration No: INH000000040 (Perpetual)
SEBI Stock Broker Registration No: INZ000159332

SEBI Depository Participant Registration No: IN-DP-728-2022

SEBI Merchant Banker Registration No: INM000009926

Phone: +91-22-61389300

Name of the Compliance Officer: Mr. Sameer Khobrekar

Email ID: Compliance@bobcaps.in; Phone no.: +91-22-61389358

For any queries or grievances, you may contact the Grievance Officer.
Name of the Grievance Officer: Mr.Manoj Pawar

Email ID: head-customercare@bobcaps.in; Phone no: 0+91-22-69417333

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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