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SUMMARY 

INDIA ECONOMICS: BONDS WRAP 

Sell off in global bond market persisted in Feb’24 as well since markets have 

already priced in a late start to the rate cut cycle of major central banks. For Fed, 

odds are in favour of a rate cut from Q2 onwards. For other central banks, it may 

be an even more delayed response based on the evolution of growth-inflation data. 

For domestic yields, the undertone is different. India’s 10Y yield got support from 

buoyant demand from FPIs. In Feb’24, there were inflows of US$ 2.7bn in the debt 

segment. Going forward, resilient domestic macros, fiscal discipline and easing 

price pressure would put further downward bias on yields. 

Click here for the full report. 

Daily macro indicators 

Indicator 29-Feb 01-Mar Chg (%) 

US 10Y  
yield (%) 

4.25 4.18 (7bps) 

India 10Y  
yield (%) 

7.08 7.06 (2bps) 

USD/INR 82.91  82.91  0.0 

Brent Crude 
(US$/bbl) 

83.6 83.6 (0.1) 

Dow 38,996  39,087  0.2  

Hang Seng 16,511  16,589  0.5  

Sensex 72,500  73,745  1.7  

India FII 
(US$ mn) 

28-Feb 29-Feb 
Chg  

($ mn) 

FII-D 101.8  (16.1) (117.9) 

FII-E (167.5) 506.6  674.1  

Source: Bank of Baroda Economics Research 
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INDIA ECONOMICS: CRUDE IMPORTS 

Russia meets a large portion of India’s ever growing demand for crude oil. Post the 

Russia-Ukraine conflict, Russia emerged as one of the top contributors to India’s 

oil import and its share in total imports has risen remarkably on the back of the 

discounts on oil prices. However, in the last few months some moderation has 

been noticed in terms of Russia’s supply of crude given the fall in international 

crude prices. Regardless of this dip, the demand for Russia’s crude oil has 

remained intact even as government is trying to lower its oil import bill and 

reducing its dependence on Russia as it continues to look for other better suited 

alternatives. 

Click here for the full report. 

INDIA ECONOMICS: CURRENCY OUTLOOK 

INR has remained on a strong footing in Feb’24, appreciating by 0.2%. With this, 

INR has now appreciated for 3 months straight, despite a resurgence in dollar 

strength. Resilient domestic growth along with manageable trade deficit has been 

underpinning the strength in INR. This is being supplemented by robust foreign 

inflows, particularly in the debt segment. We believe that this trend is likely to 

continue in Mar’24 as well. INR is expected to trade in a narrow range of 82.85-

83.00/$ in Mar’24. Risks remain from a repricing of Fed’s rate trajectory and 

increase in oil prices. 

Click here for the full report. 

INDIA ECONOMICS: GDP FORECAST 

According to the recently released estimates, the NSO has pegged the economy to 

clock a growth of 7.6% in FY24. Given the strong macro-economic fundamentals, 

consumption and investment are expected to maintain if not drive growth higher in 

FY25.  With gradual improvement in global economic outlook, exports are 

expected to register stronger growth. GVA growth is expected at 7.2% form 6.7% 

in FY24 led by broad based improvement across sectors. Revival in agriculture 

sector on the back of normal monsoon is an assumption here. Based on the above, 

we expect the Indian economy to clock a growth rate of 7.8% in FY25. 

Click here for the full report. 

DIVERSIFIED FINANCIALS 

▪ MF AUM crossed Rs 50tn in 9MFY24, marking a new high for the industry  

▪ Top 10 AMCs continue to command over 70% of equity and 80% of overall 

market share by MAAUM  

▪ Equity performance of Nippon AMC and HDFC AMC remains in top quartile 

across timeframes  

Click here for the full report. 

https://www.barodaetrade.com/Reports/BOBEconomics-CrudeImports2Mar24-Research.pdf
https://www.barodaetrade.com/Reports/BOBEconomics-CurrencyOutlook2Mar24-Research.pdf
https://www.barodaetrade.com/Reports/BOBEconomics-GDPForecast4Mar24-Research.pdf
https://www.barodaetrade.com/Reports/DiversifiedFinancials-SectorUpdate4Mar24-Research.pdf
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POWER: MONTHLY TRACKER  

▪ Power plant PLFs higher at 72.3% in Jan’24 and 68.5% YTD; government 

raises peak demand estimate 5% to 384GW by 2032   

▪ 10GW renewable capacity added in 10MFY24 and transmission line addition 

picked up in Jan’24, but both still lag full-year targets 

▪ NTPC and PWGR remain our top picks; we maintain HOLD on TPW due to full 

valuations 

Click here for the full report. 

 

https://www.barodaetrade.com/Reports/Power-MonthlyTracker4Mar24-Research.pdf


INDIA ECONOMICS  
 

 

ECONOMICS RESEARCH 
 

 

 

BONDS WRAP       02 March 2024 
 

 
Fortnightly review  

  

Sell off in global bond market persisted in Feb’24 as well since markets 

have already priced in a late start to the rate cut cycle of major central 

banks. For Fed, odds are in favour of a rate cut from Q2 onwards. For 

other central banks, it may be an even more delayed response based on 

the evolution of growth-inflation data. For domestic yields, the undertone 

is different. India’s 10Y yield got support from buoyant demand from FPIs. 

In Feb’24, there were inflows of US$ 2.7bn in the debt segment. Going 

forward, resilient domestic macros, fiscal discipline and easing price 

pressure would put further downward bias on yields. 

 

Dipanwita Mazumdar  

Economist 

 

 
 

 
 

 

 

 

  

We expect 10Y yield to remain in the range of 7-7.10% in the current month. 

Liquidity deficit is likely to persist and remain in the range of 1.0-1.2% of NDTL. 

Durable liquidity would come under further pressure due to expected increase in 

currency in circulation in the coming months.  

US 10Y inched up considerably:  

▪ US 10Y yield continued to inch up. The undertone of major Fed officials (Atlanta 

Fed President, Chicago Fed President and Fed Governor) was that policy rate 

has already peaked but easing warrants a correct balance of macroeconomic 

mix. The core PCE data closely tracked by Fed in policymaking has remained 

firm. University of Michigan’s inflation expectations have also hinted at stickier 

inflation both for 1 and 5 year horizon. Other macro data such as ISM 

manufacturing print, consumer confidence index and new homes data showed 

some softening. This has pared the increase in yields to some extent. As per 

CME Fed watch tool the odds of a rate cut is visible only from Q2CY24 

onwards. The upcoming Fed Chair’s testimony before the Congress and payroll 

data holds the cue. 

▪ Other central banks such as BoE and ECB closely monitored the growth-

inflation dynamics of the region. BoE’s Chief Economist was not convinced of 

easing price pressures and hinted at ‘guard against a false sense of security’. 

Markets are not pricing any move by BoE before Aug’24. Elsewhere, 

Bundesbank President also cautioned against easing policy too soon. In the 

Eurozone, despite cooling inflation, core has remained sticky. 

▪ 10Y yield in China was supported by PBOC’s surprise move of cutting the 5 

year loan prime rate by 25bps. In Thailand, worries about state of the economy 

has led to a fall in yield, due to risk-off sentiment.  
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India’s crude import-story so far  

  

Russia meets a large portion of India’s ever growing demand for crude oil. 

Post the Russia-Ukraine conflict, Russia emerged as one of the top 

contributors to India’s oil import and its share in total imports has risen 

remarkably on the back of the discounts on oil prices. However, in the last 

few months some moderation has been noticed in terms of Russia’s 

supply of crude given the fall in international crude prices. Regardless of 

this dip, the demand for Russia’s crude oil has remained intact even as 

government is trying to lower its oil import bill and reducing its 

dependence on Russia as it continues to look for other better suited 

alternatives. 

 

Jahnavi Prabhakar  

Economist 

 

 
 

 
 

 

 

 

  

Crude oil prices 

India depends on other regions and countries to fulfil its growing demand for crude. 

Over 80% of India’ crude oil demand is met though imports. In Dec’23, India’s total 

oil import bill had fallen down by 25% on a YoY basis compared with an increase of 

7.2% in Nov’23. This was on account of a steady fall in the crude oil prices, the 

average price was down by 4.9% in Dec’23 (US$ 77.3/bbl from 81.3/bbl in Dec’22). 

Before the beginning of the Russia-Ukraine conflict, the average international crude 

price was hovering below US$ 100/bbl mark. Back in Dec’21, the average price was a 

low as US$ 75/bbl. With the beginning of the conflict in Feb’22, the conflict added to 

ongoing geopolitical uncertainty, raising concerns over global economic outlook and 

the oil prices escalated to as high as US$ 118/bbl during this period. However, since 

then the prices have gradually moderated and are trading near the US$ 77/bbl mark. 
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Fortnightly forex review  

  

INR has remained on a strong footing in Feb’24, appreciating by 0.2%. 

With this, INR has now appreciated for 3 months straight, despite a 

resurgence in dollar strength. Resilient domestic growth along with 

manageable trade deficit has been underpinning the strength in INR. This 

is being supplemented by robust foreign inflows, particularly in the debt 

segment. We believe that this trend is likely to continue in Mar’24 as well. 

INR is expected to trade in a narrow range of 82.85-83.00/$ in Mar’24. Risks 

remain from a repricing of Fed’s rate trajectory and increase in oil prices. 

 

Aditi Gupta  

Economist 

 

 
 

 
 

 

 

 

  

Movement in global currencies  

Global currencies were mostly lower in Feb’24, as dollar gained strength. DXY rose 

by 0.9% as Fed’s rate cut expectations have been pushed back to Jun’24 amidst a 

sustained momentum in the US economy. Investors have also dialed back 

expectations of aggressive rate cuts, with most analysts now expecting only a 

smaller magnitude of rate cuts in 2024. This has been helping dollar which has risen 

by 2.8% in 2024 (upto 29 Feb 2024). As a result, other currencies have depreciated. 

Amongst major currencies, GNP has depreciated by 0.5% and EUR by 0.1%. It is 

interesting to note that rate cut expectations in both Eurozone and UK have also 

been pushed back even as economic activity remains on a fragile ground. JPY 

depreciated by 2%, as BoJ’s policy divergence weighed on the currency. 

 

How has INR fared?  

Continuing with the trend in the last few months, INR traded in a narrow trading 

range in Feb’24 as well. In Feb’24, INR appreciated by 0.2%, taking its gains in 

CY24 to 0.4%. The stability in the exchange rate despite adverse headwinds from a 

stronger dollar and escalated geo-political tensions in the Middle-East is 

underpinned by India’s robust macro fundamentals. 
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GDP expectations for FY25  

  

According to the recently released estimates, the NSO has pegged the 

economy to clock a growth of 7.6% in FY24. Given the strong macro-

economic fundamentals, consumption and investment are expected to 

maintain if not drive growth higher in FY25.  With gradual improvement in 

global economic outlook, exports are expected to register stronger 

growth. GVA growth is expected at 7.2% form 6.7% in FY24 led by broad 

based improvement across sectors. Revival in agriculture sector on the 

back of normal monsoon is an assumption here. Based on the above, we 

expect the Indian economy to clock a growth rate of 7.8% in FY25. 

 

Jahnavi Prabhakar  

Economist 

 

 
 

 
 

 

 

 

  

FY25 GDP estimation 

GDP growth at 7.8% in FY25, is marginally higher than the estimated increase of 

7.6% in FY24 on a YoY basis. The main driving factors would be:  

▪ Private consumption is likely to register stronger growth of 6.5% in FY25 

compared with 3% in FY24. This is based on the pickup in consumption demand 

especially FMCG goods. In the coming year, inflation is expected to moderate 

and will provide support to consumption. It is also projected that in addition to the 

FMCG sector, automobiles will also record higher growth with record number of 

sales across segments including passenger cars. Lower input cost, absence of 

supply bottlenecks and moderation in commodity prices will make it attractive for 

consumers and could push up the demand for entry-level cars. The foray of 

electric vehicles is also expected to add to the strength of this sector.  

▪ Government consumption will register growth at 6.6% for the same period.  

▪ Gross fixed capital formation (GFCF) is to grow by 9.3% in FY25. In addition to 

the continued growth in government capex, a pickup in private capex is 

expected that will be broader based. This will result more in in the second half of 

the year as higher consumption leads to improvement in capacity utilization.  

▪ Global economic outlook is looking up gradually as has been evident from the 

recent projection by IMF which expects global growth at 3.2% in CY25 (3.1% in 

CY24). This goes along with easing of inflation. Lowering of policy rates by 

global central banks will provide further impetus to growth story. Against this, 

exports will register improvement even as there is some uncertainty related to 

Middle East. 
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Sustained, strong demand for mutual funds  

 

 

▪ MF AUM crossed Rs 50tn in 9MFY24, marking a new high for the 

industry  

 

Mohit Mangal 

research@bobcaps.in 

 

 
  

  

  

 

 

 

Recommendation snapshot 

Ticker Price Target Rating 

ABSLAMC IN 520 500 HOLD 

HDFCAMC IN 3,767 3,425 HOLD 

NAM IN 516 580 HOLD 

UTIAM IN 906 909 HOLD 

Price & Target in Rupees | Price as of 2 Mar 2024 

 

▪ Top 10 AMCs continue to command over 70% of equity and 80% of 

overall market share by MAAUM  

▪ Equity performance of Nippon AMC and HDFC AMC remains in top 

quartile across timeframes  

 

  

Strong MF AUM growth: Aggregate MAAUM has clocked a 13% CAGR over FY19-

FY23 to Rs 40tn, before crossing Rs 50tn in 9MFY24 – marking a milestone for 

India’s mutual fund industry. Higher financial savings, broader regional penetration, 

ease of investing online, and rising awareness about mutual funds are some of the 

factors spurring growth. We see ample scope for a further demand pickup as India’s 

AUM to GDP ratio remains lower than that in most other countries.  

Equity funds continue to gain traction: Growth in mutual funds is being fuelled by 

demand for equity schemes, which accounted for 56% of total AUM in 9MFY24 from 

42% in FY19. SIPs have been key drivers of growth, with systematic plan AUM 

swelling to Rs 10tn at end-9MFY24 (35% of equity assets) as compared to Rs 2.5tn 

(24%) in FY19. Apart from equities, ETF share has also risen from 5% to 13% over 

the period, reflecting investors’ preference for passive schemes. 

Market remains concentrated among top 10 AMCs: The top 10 fund houses 

continue to command ~80% of industry MAAUM. SBI AMC remains the leader, with 

market share surging to 17.2% at end-9MFY24 from 11.8% in FY19. IPRU AMC, the 

#2 player, and HDFC AMC, the #3 player, retained their rankings despite losing 

market share. In the equity category, the market share of the top 10 AMCs has 

slipped from 76.3% in FY19 to 72.4% in 9MFY24. All four listed players have ceded 

ground, but HDFC AMC and Nippon AMC have clawed back share since FY22. In 

the highly competitive equity market, only 20bps separates the top two players 

(IPRU AMC and HDFC AMC). 

HDFC AMC, Nippon AMC among top equity scheme performers: A comparison 

of equity scheme performance shows that HDFC AMC and Nippon AMC remain in 

the top quartile across 1Y, 3Y and 5Y timeframes. UTI AMC has struggled across 

timeframes and equity schemes, whereas ABSL AMC has had a mixed run.   

Retain positive sector view: We retain our positive sector view but have HOLD 

ratings on all stocks due to high valuations. Nippon AMC is best placed, in our view, 

but remains at HOLD due to a 60%+ stock runup over the last six months. 
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Capacity addition quickens but lags annual targets  

 

 

▪ Power plant PLFs higher at 72.3% in Jan’24 and 68.5% YTD; government 

raises peak demand estimate 5% to 384GW by 2032   

 

Vinod Chari | Swati Jhunjhunwala 

Arshia Khosla 

research@bobcaps.in 

 
 

 

 

 
 

 

 
 

 

Recommendation snapshot 

Ticker Price Target Rating 

NTPC IN 342 370 BUY 

PWGR IN 287 320 BUY 

TPW IN 1,149 1,140 HOLD 

Price & Target in Rupees | Price as of 2 Mar 2024 

 

▪ 10GW renewable capacity added in 10MFY24 and transmission line 

addition picked up in Jan’24, but both still lag full-year targets 

▪ NTPC and PWGR remain our top picks; we maintain HOLD on TPW due 

to full valuations 

 

  

Peak demand returning; plants gear up for summer: Peak power demand during 

Jan’24 grew ~4% MoM and YoY to 223GW, with a marginal shortfall in supply. Total 

generation for the month increased 8.6% MoM and 5.7% YoY to 144BU. Thermal 

plants contributed ~80% of the electricity generated in January and ~75% in FY24 

YTD, with their average PLF rising to 72.3% for the month (vs. 65.2% in Dec’23 and 

66.9% in Jan’23) and 68.5% YTD. India Ratings expects ~68% PLF for FY24 and 

FY25. The government has recently raised its peak power demand estimate to 

384GW by 2032, a 5% increase compared to earlier estimate published in May’23. 

Renewables catching up with annual target: Wind and solar capacities of 300MW 

and 1GW respectively were added during January, taking FY24 YTD renewable 

capacity additions to 10GW. This is still short of the 20GW of additions expected by 

ICRA in FY24 and 18-20GW expected by India Ratings.  

Transmission infrastructure rises MoM, continues to lag YTD: A total of 938ckm 

of transmission line capacity was added in January and 9,985ckm in FY24 YTD. 

Central Electricity Authority’s (CEA) monthly capacity addition target was exceeded 

by 14%, but YTD addition is still 33% below target (vs. 36% earlier). Under tariff-

based competitive bidding (TBCB), no new projects began construction, but ReNew 

Transmission has completed its 2,500MW Koppal Wind Energy evacuation project.  

Three new transmission works approved: The National Committee on Transmission 

(NCT) has approved three projects worth Rs 7.4bn. Of these, projects worth  

Rs 1.2bn and Rs 2.5bn have been awarded to PWGR and Adani Energy respectively, 

and a third worth Rs 3.7bn is approved for RECPDCL and to be awarded via TBCB. 

Outstanding dues continue to fall: Outstanding dues payable to public sector units 

stood at Rs 181.4bn as of Jan’24, falling 2% MoM and 16.5% YoY. The fall indicates 

successful implementation of the late payment surcharge (LPS) scheme. 

Top picks: We continue to prefer NTPC (BUY, TP Rs 370) and PWGR (BUY, TP  

Rs 320) as plays on thermal capex and India’s green energy corridor respectively.  
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NOT FOR DISTRIBUTION, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES OF AMERICA (“US”) OR IN OR INTO ANY OTHER JURISDICTION 

IF SUCH AN ACTION IS PROHIBITED BY APPLICABLE LAW. 

Disclaimer 

Name of the Research Entity: BOB Capital Markets Limited 

Registered office Address: 1704, B Wing, Parinee Crescenzo, G Block, BKC, Bandra East, Mumbai 400051 

SEBI Research Analyst Registration No: INH000000040 valid till 03 February 2025 

Brand Name: BOBCAPS 

Trade Name: www.barodaetrade.com 

CIN: U65999MH1996GOI098009 

Logo: 

 
Investments in securities market are subject to market risks. Read all the related documents carefully before investing. 

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors. 

Recommendation scale: Recommendations and Absolute returns (%) over 12 months 

BUY – Expected return >+15%  

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

SELL – Expected return <-6% 

Note: Recommendation structure changed with effect from 21 June 2021 

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

Analyst certification 

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

Important disclosures 

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

General disclaimers 

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

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

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

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

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

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

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

We and our affiliates, officers, directors, and employees, including persons involved in the preparation or issuance of this material, may from time to time have 
“long” or “short” positions in, act as principal in, and buy or sell the securities or derivatives thereof of companies mentioned herein and may from time to time add 
to or dispose of any such securities (or investment). We and our affiliates may assume an underwriting commitment in the securities of companies discussed in this 
document (or in related investments), may sell them to or buy them from customers on a principal basis, and may also perform or seek to perform investment 
banking or advisory services for or relating to these companies and may also be represented in the supervisory board or any other committee of these companies. 

For the purpose of calculating whether BOBCAPS and its affiliates hold, beneficially own, or control, including the right to vote for directors, one per cent or more of 
the equity shares of the subject company, the holdings of the issuer of the research report is also included. 
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BOBCAPS and its non-US affiliates may, to the extent permissible under applicable laws, have acted on or used this research to the extent that it relates to non-
US issuers, prior to or immediately following its publication. Foreign currency denominated securities are subject to fluctuations in exchange rates that could have 
an adverse effect on the value or price of or income derived from the investment. In addition, investors in securities such as ADRs, the value of which are influenced 
by foreign currencies, effectively assume currency risk. In addition, options involve risks and are not suitable for all investors. Please ensure that you have read and 
understood the Risk disclosure document before entering into any derivative transactions. 

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

Other disclosures  

BOBCAPS does not have any financial interest in the subject company. BOBCAPS does not have actual/beneficial ownership of one per cent or more securities in 
the subject company at the end of the month immediately preceding the date of publication of this report. 

BOBCAPS is not engaged in any market making activities for the subject company.  

BOBCAPS or its associates may have material conflict of interest at the time of publication of this research report.  

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

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

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

Other disclaimers 

BOBCAPS and MAYBANK (as defined below) make no representation or warranty, express or implied, as to the accuracy or completeness of any information obtained 
from third parties and expressly disclaim the merchantability, suitability, quality and fitness of this report. The information in this report has not been independently verified, 
is provided on an “as is” basis, should not be relied on by you in connection with any contract or commitment, and should not be used as a substitute for enquiries, 
procedures and advice which ought to be undertaken by you. This report also does not constitute an offer or solicitation to buy or sell any securities referred to herein 
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