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Key changes  

 Target Rating  

    
 
 

Ticker/Price GCPL IN/Rs 1,030 

Market cap US$ 11.1bn 

Free float 37% 

3M ADV US$ 18.4mn 

52wk high/low Rs 1,309/Rs 967 

Promoter/FPI/DII 53%/15%/16% 

Source: NSE | Price as of 12 May 2026 

 
 

 

Key financials 

Y/E 31 Mar FY26A FY27E FY28E 

Total revenue (Rs mn) 151,779 171,370 188,507 

EBITDA (Rs mn) 31,562 37,059 42,280 

Adj. net profit (Rs mn) 20,946 24,191 28,275 

Adj. EPS (Rs) 20.5 23.7 27.7 

Consensus EPS (Rs) 20.5 23.8 27.7 

Adj. ROAE (%) 14.7 17.5 18.5 

Adj. P/E (x) 50.3 43.5 37.2 

EV/EBITDA (x) 33.4 28.4 24.9 

Adj. EPS growth (%) 9.4 15.5 16.9 

Source: Company, Bloomberg, BOBCAPS Research  

Stock performance 

 

Source: NSE 

 

Building Future Growth Engines 

 
▪ Speedboats contribution targeted to scale from ~15% to ~40% of India 

revenues by FY30E, supporting double-digit UVG aspirations  

 

▪ Africa profitability improved materially followed by restructuring and 

simplification initiatives, while Indonesia recovery remains a key focus 

▪ RNF-led innovation, strong traction in incense sticks and improving 

penetration trends are driving structural recovery in the HI portfolio  

 

  

We attended the Investor Day meet hosted by Godrej Consumer Products. 

where the management outlined its medium-term roadmap focused on driving 

double-digit UVG in India, accelerating growth in emerging categories and 

improving profitability across international operations. 

Scaling emerging categories to drive growth: Management reiterated its 

aspiration of delivering double-digit UVG in India business over the medium term. 

This will likely be led by a rapid scale-up in “speedboat” categories such as air care, 

liquid detergents and incense sticks. Currently, the contribution from these 

categories  is ~15% of India revenues and is targeted to reach ~40% by FY30E. 

Focus remains on premiumisation and category expansion across personal care and 

household products, while international businesses are expected to produce 

profitable growth led by revenues. 

Key pillars for next phase of growth: Management highlighted three focus areas 

for driving the next leg of growth: (1) portfolio transformation through organic 

innovations, inorganic acquisitions and geographic expansion to accelerate UVG 

growth, (2) strengthening the household insecticides portfolio, led by a strong 

traction in incense sticks and electrics (3) improving profitability across international 

businesses through structural simplification, better product mix and sharper 

execution. Focus remains on scaling  the emerging categories, expanding 

distribution reach and improving cash generation across geographies. 

Our View: We believe Godrej Consumer Products is well placed for gradual 

improvement in growth trajectory, given the rapid scale-up in Speedboats and 

structural turnaround in the HI portfolio. The improving profitability across Africa and 

simplification initiatives in international businesses further strengthen its earnings 

outlook. Going forward, continued execution in the emerging categories and 

recovery in Indonesia remain key monitorables. We model revenue/EPS CAGR of 

9%/19% for FY26-29E. We maintain our HOLD rating valuing the stock at 45x PE 

with TP of Rs 1,136. 
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KTA’s from Investor Meet 

India Business; Portfolio transformation driving structural 

growth acceleration 

India standalone business delivered ~6.1% UVG and ~8% revenue growth in FY’26, 

while home care revenues grew ~11% YoY to Rs 42.82bn. Management highlighted: 1) 

category creation 2) distribution expansion 3) innovation-led premiumisation remain key 

factors for spurring growth. The company also reiterated that the increasing 

urbanisation, rising disposable incomes and low category penetration levels continue to 

provide a large runway for growth across household and personal care categories. 

While the growth in soaps category  remains relatively muted at sub-5%, several 

adjacent categories like air fresheners, liquid detergents, face wash and toilet cleaners 

are witnessing strong double-digit growth trends; aided by rising penetration and 

premiumisation opportunities. Management believes this transformation can drive a 

sustained double-digit UVG for the India business over the medium term. 

Fig 1 – Shifting towards a stronger non-soaps growth mix 

 
Source: Company, BOBCAPS Research 

Speedboats 

Management highlighted that “speedboat” categories remain as the biggest growth 

drivers within the India portfolio. Air care, liquid detergents and incense sticks have 

witnessed strong scale-up over the last few years. The businesses are now contributing 

~15% of India revenues (vs ~8% earlier). The company expects these categories to 

continue delivering 30%+ UVG over the medium term, aided by low penetration levels, 

category development initiatives, higher media investments and wider distribution 

reach. Management expects the contribution of these categories to rise to ~40% of 

India business by FY30E. The company also highlighted that several of these 

categories remain significantly underpenetrated in India vs global markets; thereby 

providing a long runway for growth. 

  

Management highlighted that 

GCPL’s India business is 

undergoing a structural portfolio 

transformation, with growth 

increasingly driven by high-

growth emerging categories vs 

traditional soaps portfolio 

GCPL speedboats are expected 

to add ~100bps of incremental 

growth annually, translating into 

~500bps cumulative delta growth 

by FY30E. 
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Fig 2 – Emerging categories to meaningfully scale up by FY30 

 
Source: Company, BOBCAPS Research 

1) Air fresheners (Air Care) 

▪ India’s per-capita spend on air care remains significantly lower than markets such 

as Indonesia and China, implying substantial headroom for category expansion. 

▪ The Aer franchise has delivered strong double-digit growth over the last few years 

supported by improved affordability, premium innovations and wider distribution 

reach. 

▪ Management highlighted that air fresheners are now emerging as a global growth 

platform with traction across India, Indonesia and Africa; air fresheners as one of 

the largest long-term opportunities within home care due to extremely low 

penetration and per-capita consumption in India. 

▪ The company continues to invest in media, fragrances and premium formats to 

drive the category development further. 

Fig 3 – Large penetration headroom to support air care growth 

 
Source: Company, BOBCAPS Research 
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2) Godrej Fab (Liquid detergents) 

▪ The liquid detergents category continues to witness strong double-digit growth, with 

South India remaining the most penetrated market. Management highlighted liquid 

detergents as one of the fastest-growing home care categories in India on the back 

of premiumisation and increasing washing machine penetration. 

▪ GCPL highlighted that Godrej Fab has scaled rapidly over the last few years and 

continues to gain market share across regions. 

▪ The company continues to strengthen the portfolio through front-load variants, 

premium offerings and wider distribution expansion. 

▪ Management sees significant long-term growth potential as Indian consumers 

continue shifting from detergent powders towards liquid formats. 

Fig 4 – Liquid detergents remain an underpenetrated opportunity 

 
Source: Company, BOBCAPS Research 

3) Godrej Spic (Toilet cleaner) 

▪ Management highlighted toilet cleaners as a ~Rs 3,000cr+ category growing at 

~15%, with significant penetration headroom still available in India. 

▪ The company cited strong initial success for Godrej Spic in Tamil Nadu followed by 

encouraging response during national scale-up. 

▪ Management believes superior formulation, affordability and execution can support 

faster market penetration over the medium term. Toilet cleaners are also expected 

to benefit from increasing hygiene awareness and rising urbanisation trends. 

  

 Household toilet cleaner 

penetration in India currently 

stands at ~28% versus ~54% in 

China, despite toilet access 

improving to ~96% in India. 
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Fig 5 – Low category penetration offers significant growth runway 

 
Source: Company, BOBCAPS Research 

4) Muuchstac (Face wash) 

▪ India face wash category is estimated at ~Rs 6,000-7,000cr and is growing at 

~15%+. Men’s face wash category (~Rs 1,000cr) is growing at ~25%+. 

Management considers face wash as one of the fastest-growing personal care 

categories in India; significantly outpacing the growth in soaps. 

▪ Currently, Muuchstac enjoys a strong online market position. Management sees a 

significant offline expansion opportunity ahead.  

▪ The acquisition strengthens GCPL’s premium personal care portfolio and provides 

exposure to the rapidly-growing grooming categories. 

Fig 6 – Expanding presence in the fast-growing grooming categories 

 
Source: Company, BOBCAPS Research 

Personal care 

▪ The company indicated that growth in the soaps category stays relatively subdued, 

due to the downtrading and mature category dynamics. 

The brand generated ~Rs 80cr 

revenues with ~40% adjusted 

EBITDA margins and 

management aims to scale 

revenues to ~Rs 200-300cr by 

FY30E. 
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▪ However, adjacent premium personal care categories such as body wash, hand 

wash, deodorants and face wash continue to witness healthy double-digit growth. 

▪ GCPL remains focused on expanding its skin cleansing portfolio beyond soaps 

through innovation-led premiumisation. 

▪ The company continues to invest in premium formats and modern trade/e-

commerce channels. 

Hair colour 

▪ GCPL reiterated that Godrej Expert Rich Crème maintains leadership in the crème 

hair colour category. 

▪ Sachet-based affordable packs continue to play an important role in driving 

category penetration in rural and mass markets. 

▪ International hair fashion business in Africa has also structurally improved, 

following portfolio simplification and operational restructuring initiatives. 

▪ Management highlighted a ~400bps EBITDA improvement in the Africa hair fashion 

business, following the changes in portfolio strategy, media allocation and 

manufacturing footprint optimisation. 

Household Insecticides (HI) 

GCPL’s HI business has structurally turned around over the last two years, driven by 

RNF technology, incense sticks scale-up and higher investments behind non-mosquito 

categories. HI household penetration has improved by ~1,500bps over the last four 

years. Incense sticks penetration increased ~2,400bps over the same period. 

Management acknowledged that until FY24, the company lacked presence in the 

fastest-growing incense sticks category and remained underinvested in the premium 

mosquito and non-mosquito formats. However, a three-pronged strategy involving RNF 

relaunch, Goodknight Agarbatti expansion and non-mosquito investments, has 

materially improved the growth momentum. 

Fig 7 – Structural recovery underway in the HI portfolio 

 
Source: Company, BOBCAPS Research 
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Electrification portfolio (LV) 

▪ Goodknight LV relaunch with RNF technology has materially improved product 

efficacy with management claiming ~2x better effectiveness vs earlier products. 

▪ GCPL has increased media spends by ~50%+ and expanded distribution by ~80K 

outlets over the last three years. 

▪ The company highlighted ~300bps market share gains in electrics over the same 

period. Moreover, door-to-door sampling initiatives (~2.5mn+ households) have 

also driven ~350bps household penetration gains in the last two years. 

Incense sticks 

▪ Incense sticks remain the fastest-growing segment within HI with category volumes 

growing at ~40% CAGR over the last three years. The company stated that ~80% 

of incremental incense stick volumes are additive to the overall HI category rather 

than cannibalistic. 

▪ Goodknight Agarbatti has already emerged as the #1 player in AP with ~13% 

market share, as of Mar’26. Moreover, Profitability has improved sharply with 

margins expanding ~2,200bps between FY24-FY26. 

▪ Management believes that the category will continue witnessing strong growth, 

supported by deepening penetration and regulatory action against illegal sticks. 

Non-mosquito portfolio 

▪ GCPL expects low-to-mid teens growth in the non-mosquito portfolio, driven by 

higher investments and category expansion initiatives. Management highlighted 

accelerated growth in the non-mosquito portfolio, following the increased 

investments over the last few years. 

International business 

Africa; Structural reset driving profitable growth 

GCPL’s Africa business has undergone a structural reset over the last few years, 

following a radical simplification, FMCG expansion and the restructuring of hair fashion 

portfolio. Historically, the Africa business witnessed a volatile growth and weak 

profitability. However, the company has materially improved margins through 

manufacturing footprint optimisation, SKU rationalisation, organisational delayering and 

shared service implementation. Management highlighted that FMCG categories in 

Africa including air fresheners, hair colour and wet hair are now growing at 20%+. 

EBITDA margins have improved materially, with quarterly margins touching ~26% in 

Q4FY26. 

  

Management stated that the 

International business can 

become a ~Rs 1,000cr annual 

dividend stream over the medium 

term. 
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Fig 8 – Presence in the high-growth emerging categories expediting portfolio 
transformation 

 
Source: Company, BOBCAPS Research 

Indonesia 

▪ Indonesia business continued to face macroeconomic weakness, with the growth in 

home care category remaining muted at ~3% in FY26. Despite the weak macro 

environment, GCPL managed to deliver low-single-digit UVG with flattish revenues 

and EBITDA during FY26. 

▪ Speedboat categories such as HI electrics, air fresheners and hair colour have 

continued to perform strongly in the market. 

▪ Management guided for mid-single-digit UVG, high-single-digit revenue growth and 

double-digit EBITDA growth for the Indonesia business in FY27E. 

LATAM & Others 

▪ LATAM profitability improved significantly, driven by supply chain optimisation, 

strategic pricing and fixed overhead rationalisation. 

▪ EBITDA margins improved by ~950bps between FY23-FY26 and management 

aspires to eventually achieve high-teens EBITDA margins in the region. 

Financials 

▪ GCPL highlighted that it has structurally strengthened its financial profile through 

cost optimisation, working capital reduction and higher operating cashflow 

generation. Moreover, consolidated A&P spends have nearly doubled over FY21-

FY26, as the company continues to invest aggressively in Speedboats globally. 

▪ Operating cashflows improved from ~Rs 14.50bn in FY22 to ~Rs 25bn+ in FY26, 

driven by better working capital management and profitability improvement.  

▪ GCPL reiterated its commitment towards shareholder returns with dividend payout 

ratio expected to average ~50% (+/-20%) of annual PAT. 

  

The company is investing in 3 

mega factories (2 in India and 1 

in Indonesia) to support growth 

over the next decade at 

optimised costs. 
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Fig 9 – Investments underway to support the next phase of growth 

 
Source: Company, BOBCAPS Research 

Structural tailwinds supporting long-term category growth:  

GCPL’s focus on categories remains significantly underpenetrated in India vs global 

markets; thereby providing a long runway for structural growth. The company believes 

that the rising urbanisation, increasing disposable incomes, premiumisation trends and 

improving hygiene awareness are accelerating the shift towards higher-value household 

and personal care categories. 

In household care, categories such as air fresheners, toilet cleaners and liquid 

detergents are witnessing strong double-digit growth, on the back of increasing 

adoption of premium formats and rising penetration across urban households. 

Management highlighted that the toilet-cleaner category in India has already crossed 

~Rs 30bn and is growing at ~15%; while household penetration remains materially 

below several Asian markets; indicating a significant headroom for future expansion. 

Similarly, in personal care, consumers are increasingly upgrading from traditional soaps 

towards specialised products such as face wash, body wash and liquid-based cleansing 

formats. The India face wash category (~Rs 60-70bn) is currently growing at 15%+, 

while the men’s face wash category (~Rs 10cr) is witnessing even faster growth of 

~25%+, driven by premiumisation and higher grooming spends among younger 

consumers. Management believes the structural consumption shifts will continue to 

support strong growth momentum across GCPL’s emerging categories over the 

medium term. 
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Fig 10 – Low category penetration offers significant growth runway 

 
Source: Company, BOBCAPS Research 

Fig 11 – Expanding presence in the fast-growing grooming categories 

 
Source: Company, BOBCAPS Research 

FY27E guidance: Management targets broad-based double-

digit growth 

Fig 12 – Healthy growth momentum expected to continue in FY27E 

Guidance   

Standalone UVG High-single digit 

Consol revenue growth Double digit 

Consol EBITDA growth Double digit 

Source: Company, BOBCAPS Research 
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For FY27, the company expects the India business momentum to remain healthy, with 

standalone UVG likely to stay in the high-single-digit range, supported by continued 

scale-up in Speedboats, recovery in the HI portfolio and gradual improvement across 

international operations. Consolidated revenues and EBITDA are expected to grow in 

double digits, aided by better mix, operating leverage and sustained traction in 

emerging categories. Indonesia is also expected to see sequential improvement, while 

Africa and LATAM are likely to continue benefiting from structural simplification 

initiatives and profitability-focused execution. 

Valuation Methodology  

We believe Godrej Consumer Products is well placed for gradual improvement in 

growth trajectory, given the rapid scale-up in Speedboats and structural turnaround in 

the HI portfolio. The improving profitability across Africa and simplification initiatives in 

international businesses further strengthen its earnings outlook. Going forward, 

continued execution in the emerging categories and recovery in Indonesia remain key 

monitorables. We model revenue/EPS CAGR of 9%/19% for FY26-29E. We maintain 

our HOLD rating valuing the stock at 45x PE with TP of Rs 1,136. 
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Financials       

      

Income Statement      

Y/E 31 Mar (Rs mn) FY25A FY26A FY27E FY28E FY29E 

Total revenue 139,965 151,779 171,370 188,507 196,577 

EBITDA 30,031 31,562 37,059 42,280 45,720 

Depreciation 2,340 2,675 3,119 3,763 4,294 

EBIT 27,691 28,887 33,940 38,517 41,426 

Net interest inc./(exp.) (3,501) (3,316) (3,433) (3,527) (3,653) 

Other inc./(exp.) 3,161 2,662 3,161 3,161 3,161 

Exceptional items 632 2,332 0 0 0 

EBT 26,719 25,902 33,669 38,151 40,935 

Income taxes 8,196 7,287 9,478 9,876 9,697 

Extraordinary items 0 0 0 0 0 

Min. int./Inc. from assoc. 0 0 0 0 0 

Reported net profit 18,523 18,615 24,191 28,275 31,238 

Adjustments 632 2,332 0 0 0 

Adjusted net profit 19,155 20,946 24,191 28,275 31,238 

      

Balance Sheet      

Y/E 31 Mar (Rs mn) FY25A FY26A FY27E FY28E FY29E 

Accounts payables 21,421 23,017 24,343 26,305 26,924 

Other current liabilities 2,838 3,250 3,669 4,036 4,209 

Provisions 2,565 2,849 3,217 3,538 3,690 

Debt funds 39,122 41,983 41,983 41,983 41,983 

Other liabilities 10,732 15,708 15,160 16,004 16,401 

Equity capital 1,023 1,023 1,023 1,023 1,023 

Reserves & surplus 119,016 125,506 137,602 151,739 167,358 

Shareholders’ fund 120,039 126,530 138,625 152,763 168,381 

Total liab. and equities 196,718 213,336 226,996 244,629 261,588 

Cash and cash eq. 4,831 10,054 13,254 20,446 28,837 

Accounts receivables 18,191 18,367 20,738 22,812 23,788 

Inventories 14,186 16,595 17,550 18,966 19,411 

Other current assets 5,144 6,910 7,802 8,582 8,950 

Investments 36,446 27,668 31,373 35,819 41,154 

Net fixed assets 12,291 18,784 21,322 23,048 24,491 

CWIP 4,580 2,198 2,198 2,198 2,198 

Intangible assets 91,470 102,055 102,055 102,055 102,055 

Deferred tax assets, net 3,743 3,915 3,915 3,915 3,915 

Other assets 5,836 6,789 6,789 6,789 6,789 

Total assets 196,718 213,336 226,996 244,629 261,588 

       

Cash Flows      

Y/E 31 Mar (Rs mn) FY25A FY26A FY27E FY28E FY29E 

Cash flow from operations 25,768 24,945 25,282 30,616 35,096 

Capital expenditures (5,993) (5,695) (5,656) (5,490) (5,736) 

Change in investments 477 10,421 (3,705) (4,446) (5,335) 

Other investing cash flows 2,081 (1,172) 3,161 3,161 3,161 

Cash flow from investing (3,436) 3,554 (6,200) (6,774) (7,910) 

Equities issued/Others 0 0 0 0 0 

Debt raised/repaid 7,318 266 0 0 0 

Interest expenses (3,111) (2,849) (3,433) (3,527) (3,653) 

Dividends paid (25,573) (20,462) (12,096) (14,137) (15,619) 

Other financing cash flows (449) (831) (354) 1,013 477 

Cash flow from financing (21,815) (23,876) (15,882) (16,651) (18,794) 

Chg in cash & cash eq. 517 4,623 3,200 7,191 8,392 

Closing cash & cash eq. 4,549 9,769 12,969 20,160 28,552 

       

 

 

Per Share      

Y/E 31 Mar (Rs) FY25A FY26A FY27E FY28E FY29E 

Reported EPS 18.1 18.2 23.7 27.7 30.6 

Adjusted EPS 18.7 20.5 23.7 27.7 30.6 

Dividend per share 0.0 0.0 0.0 0.0 0.0 

Book value per share 117.4 123.8 135.6 149.4 164.7 

      

Valuations Ratios      

Y/E 31 Mar (x) FY25A FY26A FY27E FY28E FY29E 

EV/Sales 7.5 6.9 6.1 5.6 5.4 

EV/EBITDA 35.1 33.4 28.4 24.9 23.0 

Adjusted P/E 55.0 50.3 43.5 37.2 33.7 

P/BV 8.8 8.3 7.6 6.9 6.3 

      

DuPont Analysis      

Y/E 31 Mar (%) FY25A FY26A FY27E FY28E FY29E 

Tax burden (Net profit/PBT) 69.3 71.9 71.8 74.1 76.3 

Interest burden (PBT/EBIT) 96.5 89.7 99.2 99.1 98.8 

EBIT margin (EBIT/Revenue) 19.8 19.0 19.8 20.4 21.1 

Asset turnover (Rev./Avg TA) 71.2 71.1 75.5 77.1 75.1 

Leverage (Avg TA/Avg Equity) 1.6 1.7 1.6 1.6 1.6 

Adjusted ROAE 15.4 14.7 17.5 18.5 18.6 

      

Ratio Analysis      

Y/E 31 Mar FY25A FY26A FY27E FY28E FY29E 

YoY growth (%)      

Revenue (0.7) 8.4 12.9 10.0 4.3 

EBITDA 2.0 5.1 17.4 14.1 8.1 

Adjusted EPS (3.1) 9.4 15.5 16.9 10.5 

Profitability & Return ratios (%)      

EBITDA margin 21.5 20.8 21.6 22.4 23.3 

EBIT margin 19.8 19.0 19.8 20.4 21.1 

Adjusted profit margin 13.7 13.8 14.1 15.0 15.9 

Adjusted ROAE 15.4 14.7 17.5 18.5 18.6 

ROCE 21.7 21.2 23.1 23.9 23.4 

Working capital days (days)      

Receivables 47 44 44 44 44 

Inventory 79 82 82 82 82 

Payables 120 114 114 114 114 

Ratios (x)      

Gross asset turnover 0.7 0.7 0.7 0.7 0.7 

Current ratio 1.1 0.9 1.0 1.2 1.3 

Net interest coverage ratio 7.9 8.7 9.9 10.9 11.3 

Adjusted debt/equity 0.3 0.3 0.3 0.3 0.2 

Source: Company, BOBCAPS Research | Note: TA = Total Assets 
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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. 

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

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

Company-specific disclosures under SEBI (Research Analysts) Regulations, 2014 

The research analyst(s) or his/her relatives do not have any material conflict of interest at the time of publication of this research report.  

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

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

BOBCAPS or its research analyst(s) is not engaged in any market making activities for the subject company.  

The research analyst(s) has not served as an officer, director or employee of the subject company. 

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

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

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

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

Other disclaimers 

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

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

Distribution into the United Kingdom (“UK”): 

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

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

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

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

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

No distribution into the US:  

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

 

 


