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GREENPANEL INDUSTRIES | TARGET: Rs 300 | +7% | HOLD
Dismal Q1; D/G from BUY to HOLD

BOB ECONOMICS RESEARCH | THE SWITCH ROUTE OF DEBT

Switching- a breather for centre’s debt management

ITC | TARGET: Rs 521 | +25% | BUY

Managing through inflation

TVS MOTOR | TARGET: Rs 2,809 | -2% | HOLD

Steady show; healthy room for improvement; maintain HOLD

FEDERAL BANK | TARGET: Rs 242 | +23% | BUY

Structural drivers in place; MFI pain to persist in the near term

EICHER MOTORS | TARGET: Rs 5,221 | -6% | HOLD

Striking a growth margin balance; valuations price in fully

SUMMARY

GREENPANEL INDUSTRIES

= Weak Q1 on discontinuation of commercial grade MDF sales and negative
contribution from thin MDF plant

= Maintained MDF volume growth guidance of 30% YoY for FY26 — which
implies a high ask rate of 69% YoY for the remaining 9MFY26

=  Downgrade from BUY to HOLD on limited upside potential; TP remains
unchanged at Rs 300 per share

Click here for the full report.

INDIA ECONOMICS: THE SWITCH ROUTE OF DEBT

A careful evaluation of the debt of central government reveals that it has been
finely managed over the years. The subtle balancing of market borrowing and
reliance on smaller savings schemes shows prudent management without
unanticipated shocks on market yields. Another instrument that is frequently used
to smooth out the liability profile of the government is conversion/switches.

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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FIRST LIGHT

ITC

Sales 21% higher vs consensus on one off sales in Agribusiness. EBITDA
also 9% above cons.

Cigarettes (78% EBIT contribution) inflation was higher than expected and will
persist for two more quarters

While 2 more quarters remain inflationary, the prospects of cigarette volume
gains from illicit trade and FMCG scale up remain intact. BUY

Click here for the full report.

TVS MOTOR

Volume gains of 17% YoY key driver for revenue that grew 20% YoY (~6%
QoQ) to ~Rs 101bn, realisations gain relatively smaller

Steady RM cost helped maintain gross margin ~28% flat YoY/QoQ, offsets an
otherwise inflationary cost structure

Maintain FY26/FY27 and introduce FY28 earnings, value TVS at 30x core
business. TP revised to Rs2,809 (vs Rs2,738 earlier); retain HOLD

Click here for the full report.

FEDERAL BANK

Credit growth guidance moderated with a focus on medium-yielding segments

Asset quality moderated, mainly due to pain in MFI book; PPoP beat
estimates, while higher credit costs adversely impacted PAT

Maintain BUY with revised TP of Rs 242 (Rs 249 earlier), valuing the bank at
1.4x Jun’27E ABV

Click here for the full report.

EICHER MOTORS

Revenue gain ~16% YoY (-4% QoQ) to Rs 49bn, driven by healthy volume
gains realisation listless in the motorcycle segment

Motorcycle margins trajectory softens on commodity cost inflation and product
mix; impact of pass through to be reflected in Q2FY26

Earnings estimates unchanged. We assign 27x P/E and roll forward to arrive
at SOTP-based TP of Rs 5,221. Maintain HOLD

Click here for the full report.
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RESULT REVIEW

HOLD
GREENPANEL

INDUSTRIES |

TP:Rs 300 | A7%

Dismal Q1; D/G from BUY to HOLD

= Weak Q1 on discontinuation of commercial grade MDF sales and

negative contribution from thin MDF plant

= Maintained MDF volume growth guidance of 30% YoY for FY26 — which
implies a high ask rate of 69% YoY for the remaining 9MFY26

= Downgrade from BUY to HOLD on limited upside potential; TP remains

unchanged at Rs 300 per share
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Utkarsh Nopany
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Dismal Q1FY26: GREENP sharply missed our EBITDA estimates (-61%) for
Q1FY26 due to lower-than-expected MDF sales volume (-14% YoY vs +3.5%
estimated). The company has reported a forex loss of Rs 0.28mn in Q1FY26 related
to an unhedged Euro loan for its new thin MDF plant. The company has posted
adjusted loss of Rs 145mn in Q1FY26 vs profit of Rs 157mn in Q1FY25, due to
steep decline in EBITDA (-68%) on account of negative contribution from recently
commissioned thin MDF plant (as it operated at a low 31% rate), negative operating
leverage and higher capital charge for its new thin MDF plant.

Highlights: GREENP reported a sharp YoY contraction in EBITDA for the 11th
straight quarter on supply overhang in the MDF industry. The company is struggling
to grow MDF (-20% YoY)/plywood (-12% YoY) sales volume for the 19t/12th
consecutive quarter. Ex-commercial grade sales, MDF volume grew at 47% YoY in
Q1FY26. Ex-EPCG benefits, MDF segment adjusted EBITDA margin contracted
49bps QoQ to 2.3% in Q1FY26.

Guidance: GREENP maintained its MDF volume growth guidance of 30% YoY for
FY26 — which implies a very high ask rate of 69% for the remaining 9MFY26 after
excluding the impact of discontinuation of commercial grade sales in base period.
No price hike is expected in MDF in near future as the company plans to follow an
aggressive pricing strategy to regain lost market share. The new MDF plant is expected
to operate at a 30-35% rate in FY26. MDF segment margin profile is expected to
improve in anticipation of better-mix, improvement in gross margin of 2-3% due to
further correction in timber prices, positive contribution from thin MDF plant once its
capacity gets ramped up to 40% mark and operating leverage benefits.

Downgrade from BUY to HOLD with unchanged TP of Rs 300: We downgrade
our rating from BUY to HOLD due to limited upside potential. We have cut our
EBITDA estimate (-52.6%/-14.1%) for FY26/FY27 based on weak Q1 result, but we
have kept our TP unchanged at Rs 300 per share due to roll forward of our valuation
from Mar'27 to Jun’27. At CMP, the stock trades at a P/E of 22.7x/14.0x on
FY27E/FY28E. Our target P/E multiple remains intact at 20x.

EQUITY RESEARCH

Key changes

Target Rating
4 ) v

Ticker/Price GREENP IN/Rs 280
Market cap US$ 392.8mn
Free float 47%
3M ADV US$ 1.1mn
52wk high/low Rs 427/Rs 203
Promoter/FPI/DII 53%/2%/29%

Source: NSE | Price as of 1 Aug 2025

Key financials

YIE 31 Mar FY25A FY26E FY27E
Total revenue (Rs mn) 14,358 15,338 19,092
EBITDA (Rs mn) 1,312 1,054 3,040
Adj. net profit (Rs mn) 634 (94) 1,512
Adj. EPS (Rs) 52  (0.8) 123
Consensus EPS (Rs) 59 10.0 18.5
Adj. ROAE (%) 47  (0.7) 10.7
Adj. P/E (x) 54.3 (366.2) 227
EV/EBITDA (x) 26.8 317 108
Adj. EPS growth (%) (55.6) (114.8) (1710.6)

Source: Company, Bloomberg, BOBCAPS Research

Stock performance
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INDIA ECONOMICS

THE SWITCH ROUTE OF DEBT
Switching- a breather for centre’s debt management

A careful evaluation of the debt of central government reveals that it has
been finely managed over the years. The subtle balancing of market
borrowing and reliance on smaller savings schemes shows prudent
management without unanticipated shocks on market yields. Another
instrument that is frequently used to smooth out the liability profile of the

government is conversion/switches.

d@ 3iim asier
Bank of Baroda
B = D=

02 August 2025

Dipanwita Mazumdar
Economist

In simple words, it is an instrument for deferment of debt for certain maturity tenors
and has been efficiently used whenever the repayment burden of marketable loans
goes up. This exercise is basically cash neutral except for the difference between
the price at which it buys back bonds and the price at which it sells bonds.

In this exercise, we tried to evaluate only one aspect of the exercise which is the
interest cost advantage of the government simply from the perspective of difference
in coupon rate on the face value of source security, irrespective of the auction price.

Few interesting things that come out clearly from this exercise are:

=  This fiscal saw conversion/switches of around Rs 1.13 lakh crore which is higher
compared to same period of previous year. This excludes the transactions with
the RBI on April 30, 2025 (explained later).

= The cut-off yield of auction revealed strong demand for majority of the securities.

= Regarding maturity profile, the preference has been towards the 5 to less than
10-year securities tenor bucket. This is contingent on the liquidity profile and
price discovery of the securities in due course.

=  The interest cost advantage so far in FYTD26 to the government simply due to
conversion/switches has been Rs 560 crore and is higher than same period of
previous year.

= In the coming years, we might see more reliance towards conversion/switches
due to the increase in repayment of marketable loans by centre.

Switch emerging a major route in debt dynamics

A careful evaluation of the debt profile of central government reveals that
conversion/switching has gained prominence in terms of smoothening out liability
profile of the government. This has happened especially since the Covid period. In
FY20, Gross switching increased almost 5-fold.

ECONOMICS RESEARCH
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BUY

TP: Rs 521 | A 25%

ITC | Consumer Staples | 02 August 2025

Managing through inflation

Lokesh Gusain

= Sales 21% higher vs consensus on one off sales in Agribusiness. .
research@bobcaps.in

EBITDA also 9% above cons.

= Cigarettes (78% EBIT contribution) inflation was higher than expected

and will persist for two more quarters

= While 2 more quarters remain inflationary, the prospects of cigarette

volume gains from illicit trade and FMCG scale up remain intact. BUY

Earnings outperformance: ITC reported 1QFY26 sales of Rs215bn, +21% YoY, Key changes

with EBITDA +4% as margins contracted 510bps to 31.7%. Sales came in 18% Target Rating

above cons (14% above our est), while EBITDA was 9% above cons and 5% above <>

our estimates. This outperformance was driven by the in the Agribusiness segment.

Commodity costs remained inflationary on high-cost inventory. Pricing, mix and Ticker/Price ITC IN/Rs 416

efficiencies helped partly offset inflation. Market cap US$ 59.3bn
Free float 1%

Segment trends: FMCG Cigarette sales +7% mainly driven by mid-single digits 3MADV US$ 90.9mn

volume growth on share gains from illicit trade and continued focus on premium 52wk high/low Rs 529/Rs 390

portfolio. FMCG Others sales +5% driven by food and personal care as beverages Promoter/FPI/DII 0%/43%/57%

were impacted by unseasonal rains. Notebooks business continued to be slow as Source: NSE | Price as of 1 Aug 2025

lower paper prices drive competitor discounting. Agri business sales +39% on one Key financials

off trading opportunities along with continued growth in leaf tobacco, spices and Y/E 31 Mar FY25A FY26E FY27E
coffee. Paper revenues rose +7% with continued competition from lower-priced Total revenue (Rs mn) 753,233 837,663 912,587
Chinese supplies as demand conditions remained weak. EBITDA (Rs mn) 259,782 280,545 327,192

, , , ) Adj. net profit (Rs mn) 197,306 214,882 246,599
Broad based cost pressures: Margin pressures remained as Cigarette margins Adi. EPS (Rs) 161 72 197
deteriorated 190bps on leaf tobacco inflation. FMCG margins were down 180bps Consensus EPS (Rs) 16.1 173 191
due to inflation in edible oil, wheat, flour etc. Paperboards, Paper & Packaging Adj. ROAE (%) 285 286 307
segment margins deteriorated 580bps due to higher wood costs and weak demand. Adj. PIE (x) 259 243 211
Agribusiness margins declined 45bps. Cost pressure will persist for 2 more quarters EV/EBITDA (x) 200 185 159
as higher cost inventory moves through the income statement. Adj. EPS growth (%) (2.3) 6.8 148

Source: Company, Bloomberg, BOBCAPS Research
Valuation and our view: While the current gross margins are under pressure, long

term fundamentals remain in cigarettes (share gains from illicit trade) and FMCG Stock performance
businesses (scale up). We maintain BUY. Our SOTP-based TP is now revised from ——ITC  ——— NSE Nifty (Relative)
Rs 515 to Rs 521 mainly due to roll forward to 12m to June 2028. 530
(Rs mn) Q1FY25 Q1FY26 YoY (%) BoB (%)  Consensus (%) :zg
Sales 177,778 214,948 21 14 18 380
EBITDA 65,448 68,164 4 5 9 330
EBITDA margin (%) 36.8 31.7 (510bps) (290bps) (266bps) ZBO;N,I NI IIITILRY
Source: Company, Bloomberg, BOBCAPS Research 3382238238882

Source: NSE
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HOLD

TP: Rs 2,809 | Vv 2%

TVS MOTOR |  Automobiles | 01 August 2025

Steady show; healthy room for improvement; maintain HOLD

Milind Raginwar

= Volume gains of 17% YoY key driver for revenue that grew 20% YoY
research@bobcaps.in

(~6% QoQ) to ~Rs 101bn, realisations gain relatively smaller

= Steady RM cost helped maintain gross margin ~28% flat YoY/QoQ,

offsets an otherwise inflationary cost structure

= Maintain FY26/FY27 and introduce FY28 earnings, value TVS at 30x core
business. TP revised to Rs2,809 (vs Rs2,738 earlier); retain HOLD

Volume gains support top-line growth: TVSL’s Q1FY26 revenue grew 20% YoY Key changes

(~6% QoQ) to ~Rs 101bn, driven by 17% YoY volume growth to ~1.28mn units. Net Target Rating

realisation per vehicle (NRPV) remained largely stable at ~Rs 78.9k, with a rise of <>

2.5% YoY to offset inflationary cost pressure. Export revenue rose to Rs 24.9bn

from Rs 23.91bn in Q4FY25. Revenue included a 0.5% PLI incentive contribution. Ticker/Price TVSL IN/Rs 2,858
Market cap US$ 15.5bn

Soft RM cost offsets an otherwise inflationary operating structure: Raw Free float 48%

material costs rose 20% YoY (8% QoQ) to Rs 70.6bn, softening to ~71.2% of sales 3MADV US$ 24.8mn

(vs. 71.4% YoY, 69.8% QoQ). EBITDA grew 32% YoY to Rs 12.63bn, with margins 52wk high/low Rs 2,960/Rs 2,171

improving to 12.5% (+100 bps YoY), including PLI benefits. Ex-PLI, margins were Promoter/FPI/DII 52%/13%/25%

~12%, driven by scale benefits and cost optimisation. Other expenses jumped 11% Source: NSE | Price as of 1 Aug 2025

YoY (flattish QoQ) to Rs 10.6bn, driven by digital and tech investments. Key financials

YIE 31 Mar FY25A FY26E FY27E
Supply chain resilience: TVSL is actively addressing EV supply chain challenges, Total revenue (Rs mn) 362,513 4,40.436 5,05,509
particularly rare earth magnet shortages, through local sourcing, higher-sized EBITDA (Rs mn) 44540 52869 61202
magnet resizing, and exploring HREE, ferrite-based, and magnet-free alternatives. Adj. net profit (Rs mn) 27105 34486 40,659
Medium-term partnerships and alternate country sourcing aim to ensure production Adj. EPS (Rs) 57.1 726 856
stability. Scooter share remained strong at ~38%, led by EV iQube’s new 3 kWh Consensus EPS (Rs) 571 695 832
variants. TVSL plans quarterly product launches in FY26, with Norton products Adj. ROAE (%) 213 267 249
expected in Q3/Q4 and e-bikes under evaluation. Adj. PIE (x) 501 394 334

EV/EBITDA (x) 30.5 256 222

Adj. EPS growth (%) 304 272 179

Estimates unchanged: We have retained TVSL'’s earnings for FY26e/FY27e. The
. . . Source: Company, Bloomberg, BOBCAPS Research
unchanged status (despite weak Q1) follows a steady revival in the 2W/3W

business, distinctly rural demand recovery and prudent handling of raw material Stock performance
costs inflation and an eye on exports. We introduce FY28 estimates, baking in a 3Y ~TUSL  —— NSE Nify Relative)
Revenue/EBITDA/PAT CAGR of 17%/15%/18%. 2,050

2,530
Revise TP; maintain HOLD: We believe the focus on premiumisation will continue 2,110
to balance the motorcycle portfolio across segments alongside buoyant growth in 1,690
the EV scooter segment. We maintain our target P/E for the core business at 30x, 12;2 . Ll
and arrive at a new TP of Rs 2,809 (Rs2,738) (roll-forward to Q1FY28), with the core §9838983333899
business valued at Rs 2,675 and Rs 133/sh for TVS Credit Services. Maintain HOLD <2E2<282<282<

Source: NSE

EQUITY RESEARCH A
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BUY

TP: Rs 242 | A 23%

FEDERAL BANK | Banking | 04 August 2025

Structural drivers in place; MFI pain to persist in the near term

Niraj Jalan | Vijiya Rao

= Credit growth guidance moderated with a focus on medium-yielding
research@bobcaps.in

segments

= Asset quality moderated, mainly due to pain in MFI book; PPoP beat

estimates, while higher credit costs adversely impacted PAT

= Maintain BUY with revised TP of Rs 242 (Rs 249 earlier), valuing the
bank at 1.4x Jun’27E ABV

Credit growth guidance moderated with focus on medium-yielding segments:

Key changes

FB witnessed moderate loan growth (+9% YoY) as of Jun’25 (20.3% YoY as of Target Rating

Jun’24) and was marginally below the system loan growth. Loan growth was in line v <)

with its strategy to focus on medium-yielding segments (CV/CE, LAP, auto, gold)

that saw a rise in its gross advances share to 43.4% (41.5% in Q1FY25). However, Ticker/Price FB IN/Rs 196

the bank reduced its credit growth guidance for FY26 to 1.2x of nominal GDP vs the Market cap US$ 5.5bn

earlier guidance of 1.5x. Deposit growth (+8% YoY) was mainly driven by rise in Free float 100%

CASA deposits (12% YoY). CASA share improved to 30.3% (+1.1% YoY) as of 3MADV US$ 20.4mn

Jun’25, which was in line with its strategy. 52wk highflow Rs 220/Rs 173
Promoter/FPI/DII 0%/27%/48%

Asset quality moderated: Asset quality moderated with GNPA ratio rising to 1.91%
(+7bps QoQ), mainly driven by rise in slippages to Rs 6.6bn (+34% QoQ). Slippage
came largely from MFI segment (1.6% of gross loans), which accounted for 41% of

Source: NSE | Price as of 1 Aug 2025

Key financials

YIE 31 Mar FY25A FY26E FY27E
the total slippage in Q1FY26. Management stated that the MFI slippages peaked in NIl (Rs mn) 94,680 1,05,325 1,24 457
May’25, improved in June-July’25, but stress may continue through Q2FY26, post NIl growth (%) 142 112 182
which the MFI book will be provided entirely. Adj. net profit (Rs mn) 40519 40,981 52,262

EPS (Rs) 166 167 213
PPoP beat estimates, while higher credit costs hit PAT: At Rs 15.6bn (+6% QoQ), Consensus EPS (Rs) 166 174 212
PPoP beat our estimates by 6%; while PAT at Rs 8.6bn (-16% QoQ) was 6% below vs PIE (x) ns N7 92
our estimates. This was largely on account of higher credit costs of Rs 4bn (+2.9x PIBV (x) 14 13 11
QoQ; +69% from our estimates), mainly led by stress in the MFI segment. ROA (%) 1.2 1 12

ROE (%) 130 116 132

Management guided for credit costs of ~55bps in FY26 vs 65bps in Q1FY26. NIMs

declined to 2.9% (-18bps QoQ); management expects it to further decline by ~5-10bps
in Q2FY26. Also, core fee income (+20% YoY) grew higher than the asset growth (8%
YoY). C/l ratio was at 54.9% (+1.7% YoY). Management expects C/I ratio to remain in

Source: Company, Bloomberg, BOBCAPS Research

Stock performance

the mid-50s range. RoA will likely improve to 1.1-1.3% in FY26-28E, driven by its focus —FB —— NSENifty (Relative)
on fee income growth, CASA and change in loan mix (medium-yielding). ;‘2
180
Maintain BUY: We expect FB’s strategic initiatives’ fruition to take time and would be 150
watchful. We model advances growth of 15% CAGR over FY25-28E with RoA/RoE of 120
1.3%/14.1% in FY28E. We maintain BUY and roll over valuation to 1.4x Jun’27E ABV L A A A
with TP of Rs 242 (Rs 249 earlier). $:i3F5:355:555%3

EQUITY RESEARCH

Source: NSE
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HOLD

TP: Rs 5,221 | v 6%

EICHER MOTORS |

Automobiles

Striking a growth margin balance; valuations price in fully
= Revenue gain ~16% YoY (-4% QoQ) to Rs 49bn, driven by healthy
volume gains realisation listless in the motorcycle segment

= Motorcycle margins trajectory softens on commodity cost inflation and

product mix; impact of pass through to be reflected in Q2FY26

= Earnings estimates unchanged. We assign 27x P/E and roll forward to
arrive at SOTP-based TP of Rs 5,221. Maintain HOLD

/23 BOBCAPS

TRUST | INNOVATION | EXCELLENCE

| 01 August 2025

Milind Raginwar
research@bobcaps.in

Revenue growth driven by volume growth: Reported revenue in Q1FY26
increased by 16% YoY (-4% QoQ) to Rs 49bn, driven by the healthy motorcycles
volume. Net realisation per vehicle was listless, down by 1% YoY (+2.4 QoQ) to Rs
185k despite commodity cost hardening, indicating focus on volume push and higher
discounts. Motorcycles sales rose by 18% YoY to ~266k driven by a sharp focus on
the middle-weight segment. EIM maintains its dominant share of 87% in this
segment. Consolidated revenue rose by ~21% to Rs 50.4bn (including VECV).

Commodity cost hardening keeps margins under pressure: Raw material cost
jumped by 21% YoY (-5% QoQ) effectively EBITDA margin fell by 232bps YoY (49
bps QoQ), as commaodity inflation had a net impact of 30bps. Price hikes have been
taken in Q1FY26 to pass on the impact and should take effect in Q2FY26.

Strong push on launches: RE strengthened its 87% mid-sized segment share with
the Classic 650 launch, achieving strong traction in India and export markets (UK,
Europe). The Hunter 350 refresh (launched April 2025) and Guerrilla 450 attracted
younger buyers (age 24-26), while Bullet refresh drove ~60K units. Festive season
launches and new variants are set to further boost demand.

CV gaining traction: VECV recorded 21k units volume in Q1FY26, up 9.7% YoY in
an otherwise flat market, with strong growth in LMD trucks and buses. However, HD
truck volumes dipped on lower total industry volume (TIV). Exports remained robust,
with growth in markets like Bangladesh and Nepal.

Maintain HOLD: We maintain our FY26/FY27 EBITDA estimates, due to better
product portfolio, focus on mid-segment category and improving exports. We
introduce FY28 earnings, reflecting the growing momentum as EBITDA/PAT CAGR
at 12%/11% over FY25-FY28E. We continue to value EIM at 27x P/E to factor in
healthier prospects in the RE and VECV segments. We arrive at a higher SOTP-
based unchanged TP of Rs 5,221 that includes Rs 150/sh for VECV. Maintain
HOLD.

EQUITY RESEARCH

Key changes

Target Rating

4 ) 4 )
Ticker/Price EIM IN/Rs 5,528
Market cap US$ 17.3bn
Free float 51%
3M ADV US$ 28.9mn
52wk high/low Rs 5,907/Rs 4,509
Promoter/FPI/DII 49%/30%/9%

Source: NSE | Price as of 1 Aug 2025

Key financials

YIE 31 Mar FY25A FY26E FY27E
Total revenue (Rsmn)  1,84,515 1,98,668 2,18,060
EBITDA (Rs mn) 47,680 55834 61,602
Adj. net profit (Rs mn) 42,329 45542 50,673
Adj. EPS (Rs) 1544  166.1 1848
Consensus EPS (Rs) 1544 1679 190.8
Adj. ROAE (%) 229 223 217
Adj. P/E (x) 358 333 299
EV/EBITDA (x) 31.6 27.0 244
Adj. EPS growth (%) 123 76 113

Source: Company, Bloomberg, BOBCAPS Research

Stock performance

———EIM  ——— NSE Nifty (Relative)
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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.
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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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