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Exports recover, non-oil-non-gold imports stable

Finolex Industries | Target: Rs 675| +5% | ADD
Higher PVC prices aid profitability

Ajanta Pharma | Target: Rs 2,100 | +20% | BUY

Another good quarter; resilient outlook to drive stock upside

Escorts | Target: Rs 1,150 | -14% | SELL

Management cautious on margins; maintain SELL

Automobiles
Jan"21 Sales: Exports driving 2W sales, CVs reviving, PVs steady
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LARGE-CAP IDEAS

SUMMARY
India Economics: Trade

India’s trade deficit narrowed to US$ 14.8bn in Jan’21 from US$ 15.4bn in
Dec’20 as exports bounced back by 5.4%, led by non-oil-exports. Import
growth however slowed to 2% from 7.6% in Dec’20 as oil imports fell sharply.
Non-oil-non-gold imports were stable. However, capital goods imports remain
weak. We expect trade deficit to increase to US$ 165bn in FY22 from

US$ 95bn in FY21 on the back of pick-up in domestic economy. Foreign

inflows —F Dl and FPI—and software exports will support INR at current levels.

Click here for the full report.

Finolex Industries

Finolex Industries’ (FNXP) Q3FY21 revenue grew 53% Yo, aided by a 15%
rise in PVC resin volumes while pipe volumes increased 5%. EBITDA margins
swelled 13ppt YoY to 32.5% on a higher PVC-EDC delta, spurring 150% YoY
growth in EBITDA. Management is hopeful of better volumes in Q4 with the
onset of the busy season. We hike FY21 EBITDA by 35% to factor in the
stronger PVC-EDC delta and marginally raise FY22/FY23 estimates by
4%/3%. On rollover, we have a new Mar’22 TP of Rs 675 (vs. Rs 580) set at
22x P/E (vs. 20x).

Click here for the full report.

BOB Capital Markets Ltd is a wholly owned subsidiary of Bank of Baroda

Important disclosures, including any required research certifications, are provided at the end of this report.

Company Rating Target
Cipla Buy 1,000
GAIL Buy 155
Petronet LNG Buy 330
ICS Buy 3,710
Tech Mahindra Buy 1,130
MID-CAP IDEAS
Company Rating Target
Alkem Labs Buy 3,600
Greenply Industries Buy 150
Laurus Labs Buy 480
Buy 300
Mahanagar Gas Sell 750

Source: BOBCAPS Research
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Ajanta Pharma

Ajanta Pharma (AJP) reported yet another excellent quarter with Q3 revenue/
EBITDA growth of 15%/30% YoY to Rs 7.5bn/Rs 2.4bn, surpassing our
estimates by 11%/14%. The revenue beat was across geographies, notably in
AfricalAsial US of 20%/15%/9%. EBITDA margin expansion of 370bps YoY
was due to lower KSM/RM prices — these gains are likely to reverse in coming
quarters as evident from QoQ margin contraction due to rising prices. We

raise FY22-FY23 EPS 4% each and our Mar22 TP to Rs 2,100 (vs. Rs 1,920)

as we roll valuations over. BUY.

Click here for the full report.

Escorts

Escorts (ESC) reported Q3FY21 revenue at Rs 20bn (+247% YoY) and above-
estimated operating margins at 18%. Management cautioned that its near-
term margin performance was at risk due to the sharp rise in input costs and
the return of fixed costs as operations normalise. Being a player dominant in
North India, higher growth in South and West India led to 140bps market share
loss for ESC in Q3. Management believes most pent-up demand has been

exhausted as inventories have largely normalised during the last two months.

Maintain SELL.

Click here for the full report.

Automobiles

PV sales continued their upward trajectory in January with healthy YoY growth.
Domestic 2W sales for HMCL and BJAUT remained under pressure as
inventories in the system are now on the higher side, but 2W exports gained

momentum. MHCV volumes are improving from previous months but still

slipped 5% YoY for AL. Tractor sales were healthy for both MM and ESC
(+50% YoY each). Reported PV, tractor and CV volumes were broadly in line

with estimates; 2W sales were mixed. We remain negative on the sector.

Click here for the full report.
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INDIA ECONOMICS

TRADE

Exports recover, non-oil-non-gold imports stable

India’s trade deficit narrowed to US$ 14.8bn in Jan’21 from US$ 15.4bn in
Dec’20 as exports bounced back by 5.4%, led by non-oil-exports. Import
growth however slowed to 2% from 7.6% in Dec’20 as oil imports fell sharply.
Non-oil-non-gold imports were stable. However, capital goods imports remain
weak. We expect trade deficit to increase to US$ 165bn in FY22 from US$
95bn in FY21 on the back of pick-up in domestic economy. Foreign inflows—
FDI and FPI—and software exports will support INR at current levels.
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Exports bounce back: Preliminary data shows that exports rebounded in Jan21
and rose by 5.4% after a 0.1% increase seen in Dec’20. During Apr-Jan’21,
exports have fallen by 13.3% (2.3% decline in FYTD20). In Jan’21, exports of
engineering goods rose the most at 18.7% (0.3% in Dec’20) followed by drugs
and pharma products at 16.4% (17.5% in Dec’20) and electronic goods at 16%
(17% in Dec’20). Chemical exports slowed considerably to 2.5% (10.8% in
Dec’20). Overall non-oil exports showed sharp improvement at 11.4% versus
5.6% in Dec’20. Oil exports fell by 37.3% (from a drop of 35.4% in Dec’20).
Gems and jewelry exports declined by 1.3% (+6.7% in Dec’20).

Imports moderate: India’s imports rose at a slower pace of 2% in Jan'21
compared with an increase of 7.6% in Dec’20 due to 27.7% decline in oll
imports in Jan’21 when oil prices are lower by 13% (YoY). In Dec’20, oil imports
fell by 10.6% when oil prices were lower by 23% (YoY). Non-oil-non-gold
imports at USS 28.6bn increased by 7.5% in Jan’21 (US$ 28.5bn in Dec’20,
8% increase). Capital goods import continued to remain weak as imports of
project goods (62.2%) and transport equipment (25.3%) fell sharply. However,
imports of pearls and precious stones (50.2%) and electronics (17%) saw the
maximum increase. Gold imports rose sharply by 154.7% in Jan'21 to US$ 4bn
compared with US$ 4.8bn in Dec’20 (increase of 81.8%).

Trade deficit narrows: India’s trade deficit narrowed US$ 14.8bn in Jan’21 from
an 18-month high of US$ 15.4bn in Dec’20 as export growth outpaced
imports. We expect exports to pick up further as global economy improves.
Imports are also expected to inch higher as domestic activity gathers pace. As a
result, trade deficit is likely to expand to US$ 165bn compared with US$
95.1bn in FY21 (US$ 157.5bn in FY20). Buoyant services and remittance
receipts will make-up for the trade deficit to some extent. Apart from this, FP

and FDI inflows will also support INR at current levels.

ECONOMICS RESEARCH

KEY HIGHLIGHTS

= Export growth recovers to 5.4% versus 0.1% ir

Dec’20.

= Imports moderate to 2% in Jan’21 versus 7.6%

in Dec’20.

= Trade deficit narrows to US$ 14.8bn in Jan’21
versus US$ 15.7bn in Dec’20.
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FINOLEX INDUSTRIES

Higher PVC prices aid profitability

Finolex Industries’ (FNXP) Q3FY21 revenue grew 537% YoY, aided by a 15% rise
in PVC resin volumes while pipe volumes increased 5%. EBITDA margins swelled
13ppt YoY to 32.5% on a higher PYC-EDC delta, spurring 150% YoY growth
in EBITDA. Management is hopeful of better volumes in Q4 with the onset of
the busy season. We hike FY21 EBITDA by 357% to factor in the stronger PVC-
EDC delta and marginally raise FY22/FY23 estimates by 4%/3%. On rollover,
we have a new Mar'22 TP of Rs 675 (vs. Rs 580) set at 22x P/E (vs. 20x).

\ Plastic Products
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Strong revenue growth aided by higher PVC prices: FNXP’s Q3 revenue
increased 52.5% YoY to Rs 10.7bn. The PVC resin segment increased 70%
YoY with both volumes/realisations rising 15%/48%, while PVC pipes & fittings
increased 31% YoY with volumes/realisations up 5%/25%. Pipe volumes
increased in both the agriculture and non-agriculture segments, with the latter
seeing better growth during the quarter. Management expects demand for
pipes in Q4 to be driven by the agriculture segment and is hopeful of PVC resin
prices correcting in the latter part of Q4 or in early Q1FY22.

Higher PVC prices aid margins: Operating margins swelled 1,260bps YoY due
to inventory gains from rising PVC prices — EBITDA thus increased 150% YoY.
EBIT margins in the PVC resin segment surged 1,545bps YoY led by inventory
gains as the PVC-EDC delta in Q3 was US$ 765/mt (vs. US$ 589/mt YoY).

Management indicated that current margins are not sustainable in the medium

term as PVC resin prices are likely to correct from historical highs.

Maintain ADD: We raise our FY21 EBITDA estimate by 35% (due to inventory
gains) and marginally by 4%/3% for FY22/FY23. We also increase our target

P/E from 20x to 22x, in line with the five-year average forward P/E, and
maintain ADD as we roll over to a revised Mar'22 TP of Rs 675 (vs. Rs 580).

KEY FINANCIALS

Y/E 31 Mar FY19A FY20A FY21E FY22E FY23E
Total revenue (Rs mn) 30,913 29,860 33,957 32,058 34,488
EBITDA (Rs mn) 6,043 4,481 7,43 5,023 5,249
Adj. net profit (Rs mn) 3,857 3,327 5,366 3,557 3,802
Adj. EPS (Rs) 311 26.8 432 28.7 30.6
Adj. EPS growth (%) 289 (13.8) 61.3 (33.7) 6.9
Adj. ROAE (%) 14.4 14.6 252 15.0 14.7
Adj. P/E () 20.7 24.0 14.9 22.4 21.0
EV/EBITDA (x) 13.2 17.6 1.1 15.7 14.5

Source: Company, BOBCAPS Research

EQUITY RESEARCH

Ticker/Price FNXP IN/Rs 643
Market cap US$ 1.1bn
Shares o/s 124mn
3MADV US$ 1.0mn
52wk high/low Rs 674/Rs 290
Promoter/FPI/DIl  52%/2%/45%
Source: NSE
STOCK PERFORMANCE
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Source: NSE
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BUY

TP: Rs 2,100 | A 20% AJANTA PHARMA | Pharmaceuticals |

02 February 2021

Another good quarter; resilient outlook to drive stock upside

Vivek Kumar | Saad Shaikh
research(@bobcaps.in

Ajanta Pharma (AJP) reported yet another excellent quarter with Q3 revenue/
EBITDA growth of 15%/307% YoY to Rs 7.5bn/Rs 2.4bn, surpassing our estimates
by 11%/14%. The revenue beat was across geographies, notably in Africa/Asia/
US of 20%/15%/9%. EBITDA margin expansion of 370bps YoY was due to lower
KSM/RM prices - these gains are likely to reverse in coming quarters as evident
from QoQ margin contraction due to rising prices. We raise FY22-FY23 EPS 47%
each and our Mar'22 TP to Rs 2,100 (vs. Rs 1,920) as we roll valuations over. BUY.

Revenue beat India and Asia-led: India sales growth (13% YoY, 9% QoQ) was Ticker/Price AJP IN/Rs 1,747
backed by recovery in the acute portfolio (dermatology, ophthalmology). The Market cap US$ 2.1bn
chronic segment also did well. In export formulations, Asia sales grew at 27% 2:;?[)(\’;5 ELBJEBSE; S~
YoY (+11% QoQ) due to easing of Covid-19 restrictions and Africa sales grew 52wk highlow B 11845@5 961
25% (muted QoQ) driven by the institutional business. We continue to see Promoter/EPI/DIl 71%/9%/9%
good visibility in exports with commercialisation of the ophthalmology block Source: NSE
(Guwahati) in Q3. US sales were at US$ 21mn (+3% QoQ). AJP expects a
healthy Q4 following contribution from Divalproex DR (launched in mid-Dec). STOCK PERFORMANCE

(Rs) e AP
Margin beat to normalise going forward: Despite sequential pick-up in SGA 12?8
spends (+28%) and R&D (+38%), EBITDA margin surprised positively at 32.3% 1,430
(31.2% est.). This was also supported by gross margins of 77.5%. Q4 operating 11’538
margins could moderate as we expect steady-state gross margins of 76% (9M: '330

77.6%) on rising KSM/RM prices and further normalising of SGA spends.

Retain BUY: We expect a stable brand franchise (India/EM), US operating
leverage and capex moderation to drive a 25%+ EPS CAGR over FY21-FY23
(75% of EPS estimated to accrue from the branded business). Further,
improving FCF and 34%+ ROIC beyond FY23E should support stock upsides.

KEY FINANCIALS

Y/E 31 Mar FY19A FY20A FY21E FY22E FY23E
Total revenue (Rs mn) 20,553 25,878 27,803 31,723 36,072
EBITDA (Rs mn) 5,653 6,944 8,671 9,413 1,046
Adj. net profit (Rs mn) 3,869 4,082 5,751 6,593 8,128
Adj. EPS (Rs) 441 46.6 65.6 75.2 92.7
Adj. EPS growth (%) 17.4) 55 40.9 14.6 233
Adj. ROAE (%) 17.8 16.6 19.9 19.5 20.5
Adj. P/E () 39.6 375 26.6 232 18.9
EV/EBITDA (x) 27.0 22.0 17.5 16.0 13.4

Source: Company, BOBCAPS Research

EQUITY RESEARCH

Source: NSE
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SELL

TP: Rs 1,150 | v 14% ESCORTS | Auto Components 02 February 2021

Management cautious on margins; maintain SELL

Escorts (ESC) reported Q3FY21 revenue at Rs 20bn (+247% YoY) and above- Mayur Milak | Nishant Chowhan, CFA
estimated operating margins at 18%. Management cautioned that its near-term research(@bobcaps.in
margin performance was at risk due to the sharp rise in input costs and the return

of fixed costs as operations normalise. Being a player dominant in North India,

higher growth in South and West India led to 140bps market share loss for ESC

in Q3. Management believes most pent-up demand has been exhausted as

inventories have largely normalised during the last two months. Maintain SELL.

Low-cost inventories boost margins: ESC’s Q3 revenue of Rs 20.2bn (+24% Ticker/Price ESC IN/Rs 1,334
YoY) was marginally below our estimate as ASP dipped 2% YoY (flattish ASP Market cap US$ 2.2bn
expected). Operating margin surprised positively, expanding 500bps YoY to Shares ofs 123mn
18% (~300bps above our estimate), owing to above-expected gross margins M AD,V US$ 52.9rmn
52wk high/low Rs1,453/Rs 526
which we believe could be a function of lower cost raw material inventories and Promoter/FPI/DIl 40%/20%/10%
better operating leverage. Given the steep rise in input prices, we expect Source: NSE
margins to be under pressure in the near term. Adj. PAT grew 83% YoY to
Rs 2.8bn.
STOCK PERFORMANCE
Near-term profitability at risk: Management stated that it would be difficult to (Rs) ——ESC
take another significant price increase after close to the 2% hike taken in 11;128
Nov'20. The spike in input cost thus puts near-term margin guidance at risk. 1,040
ESC expects gross margins to correct over 300bps in the next quarter. Also, ?28
channel inventories are nearing normal levels as production ran ahead of retall 410

sales over the last two months. T T TT T T T NN S

Feb-21 -

Maintain SELL: We expect ESC to clock a revenue/PAT CAGR of 4%/8% Source: NSE
over FY21-FY23. Despite the recent stock price correction, valuations appear

to be pricing in most of the positives. We continue to value the stock at 17x

Mar’23E EPS and maintain our TP at Rs 1,150. SELL.

KEY FINANCIALS

Y/E 31 Mar FY19A FY20A FY21E FY22E FY23E
Total revenue (Rs mn) 62,620 58,101 64,382 69,485 75,139
EBITDA (Rs mn) 7,226 6,624 10,11 9,51 10,210
Adj. net profit (Rs mn) 4,789 4,825 7,689 7,370 8,315
Adj. EPS (Rs) 391 394 62.7 60.1 67.8
Adj. EPS growth (%) 38.0 0.8 59.3 4.2) 12.8
Adj. ROAE (%) 17.9 15.5 19.9 16.1 15.5
Adj. P/E () 341 339 213 222 19.7
EV/EBITDA (x) 223 24.3 15.9 17.0 15.8

Source: Company, BOBCAPS Research

EQUITY RESEARCH A



SECTOR UPDATE

AUTOMOBILES

Jan’21 Sales: Exports driving 2W sales, CVs reviving, PVs steady

PV sales continued their upward trajectory in January with healthy YoY
growth. Domestic 2W sales for HMCL and BJAUT remained under pressure
as inventories in the system are now on the higher side, but 2W exports
gained momentum. MHCY volumes are improving from previous months but
still slipped 5% YoY for AL. Tractor sales were healthy for both MM and ESC
(+50% YoY each). Reported PV, tractor and CV volumes were broadly in line

with estimates; 2W sales were mixed. We remain negative on the sector.

/&3 BOBCAPS
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02 February 2021

Mayur Milak | Nishant Chowhan, CFA
research(@bobcaps.in

PV sales along expected lines: Maruti’s (MSIL) dispatches were marginally
above estimates, increasing 4% YoY to 160.8k units in Jan'21 with exports rising
sharply by 29%. The UV segment (+45% YoY) posted meaningful growth while
the mini and compact segments remained in negative territory. With MSIL’s
management indicating lower inventory levels, the next few months should see
healthy dispatches. PV sales for M&MWM (MM) were up 4% YoY; Hyundai
Motors saw a 16% rise and Tata Motors (TTMT) posted strong 94% growth.

Exports driving 2W sales: Hero’s (HMCL) wholesale volumes came in at
485.9k in Jan’21 against our estimate of 530k, declining 3% YoY. TVS Motor
(TVSL) and Bajaj Auto (BJAUT) on other hand posted numbers above our
projections, fuelled by a healthy uptick in export markets for both. Total sales
for BJAUT rose 8% YoY with exports growing 26% while domestic sales posted
a12% decline. TVSL’s export sales grew at a robust 46% YoY and total sales
increased 31% to 307k units. Royal Enfield reported healthy 2W sales of 69k

units (+8% YoY), meeting our estimates.

MHCY volumes improving MoM: Ashok Leyland’s (AL) CV sales increased
1% YoY to 13.1k units. The decline in MHCVs eased to 5% YoY, whereas LCVs
were up 40% YoY. In FY21YTD, AL’s sale volumes have plunged 38% YoY
owing to a steep 53% drop in MHCVs and a 13% decline in LCVs. CV sales for
TTMT dipped 3% to 32.9k units in Jan"21, with buses plunging 73% YoY.

Strong momentum in tractor dispatches: MM sold 34.8k tractors (+50% YoY)
in Jan"21 and competitor Escorts (ESC) sold 9k units (+49% YoY). YTD tractor
sales for MM/ESC are up 11%/16% YoY. We have already factored in healthy
growth as the macro environment remains conducive but believe both stocks

are pricing in most optimism and carry unfavourable risk-reward.

EQUITY RESEARCH
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Disclaimer

Recommendations and Absolute returns (%) over 12 months

BUY - Expected return >+15%
ADD - Expected return from >+5% to +15%
REDUCE - Expected return from -5% to +5%
SELL - Expected return <-5%

Note: Recommendation structure changed with effect from 1January 2018 (Hold rating discontinued and replaced by Add / Reduce)

Rating distribution

As of 31 January 2021, out of 88 rated stocks in the BOB Capital Markets Limited (BOBCAPS) coverage universe, 41 have BUY ratings, 13 have ADD ratings,
6 are rated REDUCE and 28 are rated SELL. None of these companies have been investment banking clients in the last 12 months.

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 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 Institutional 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.

BOBCAPSs 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 has obtained registration as a Research Entity under SEBI (Research Analysts) Regulations, 2014, having registration No.: INHOO0000040 valid till
03 February 2025. BOBCAPS is also a SEBI-registered intermediary for the broking business having SEBI Single Registration Certificate No.: INZO00159332 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 where such an offer or solicitation would be
illegal. 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.

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 act as market makers or 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.

In the US, this material is only for Qualified Institutional Buyers as defined under rule 144(a) of the Securities Act, 1933. No part of this document may be distributed

in Canada or used by private customers in the United Kingdom.

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.
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