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Leveraging wide product portfolio to cater to growing sectors

Sukhwinder Singh

* Products spanning across engineering structures, forging products,
research@bobcaps.in

precision pipes, auto tubes, CR coils and pipes

= Caters to high growth sectors like auto, infrastructure, railways,

defence and solar

= Management aspires to double revenues in the next 4 years based on

existing clientele and new business areas

Diversified business model catering to key consuming sectors: Goodluck India
is in the business of manufacturing engineering structures, forging products,
precision pipes & auto tubes and CR coils, pipes & tubes. These products find
applications in varied segments of auto, infra, railways, defence and solar. Wide
applications protect its business from getting impacted due to slowdown in any one
sector of the economy. Diversified model and long-term relationship with OEMs
place the company in a better position vs pure pipe and tube players. Incorporated
in 1986, the company is promoted by Mahesh Chandra Garg (an lIT Roorkee
alumni). It has plants situated at Bulandsher in UP, Dadri in UP and Bhachau in
Gujarat.

Goodluck India well positioned to benefit from its product portfolio, strong
clientele and new business drivers: Goodluck India has a wide product portfolio of
ERW Steel Pipes (Black, Red Painted & Galvanized), Hollow Sections, CR Coils,
CRCA Sheets and Pipes, Galvanised Coils, CDW Tubes, Forgings & Flanges,
Telecom & Transmission Line Towers, Substation Structure, Bridges for Roads &
Railways. This helps expand customer base to 600+ customers spread across 100
countries. Exports share stands at 25% while domestic at 75%. Goodluck India
expanded overall capacity from 364,000 tonnes in FY23 to 500,000 tonnes in FY25,
which is associated with utilisation of 89% in FY25.

Investment in Hydraulic tube plant that is import substitution product and increased
commitment to Defence will yield incremental benefits in the next 2-3years. Thus,
the company is well positioned for business growth and expansion in margins in
coming years.

Based on existing clientele and growth from new business areas, the management
aspires to double revenues in the next 4 years from FY25 revenues of Rs39,359mn.

BOB Capital Markets Ltd is a wholly owned subsidiary of Bank of Baroda
Important disclosures and analyst certifications are provided at the end of the report. ‘
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Diversified business model catering to wider consuming sectors: Goodluck India
is present in 4 business segments of Engineering structures, forging products, precision
pipes & auto tubes and CR coils, pipes & tubes. Domestic business is 75% while the
exports business is 25%.

Fig 1 — Business segments and revenue & capacity mix during FY25

S.no Business segment Capacity (tonnes) % of revenues
1 Engineering structures & precision fabrication 85,000 230
2 Forging products 30,000 16.0
3 Precision pipes & auto tubes 170,000 25.0
4 CR coils, Pipes & Tubes 215,000 36.0

Total 500,000 100.0

Source: Company

These 4 segments have products consisting of ERW Steel Pipes (Black, Red Painted &
Galvanized), Hollow Sections, CR Coils, CRCA Sheets and Pipes, Galvanized Coils,
CDW Tubes, Forgings & Flanges, Telecom & Transmission Line Towers, Substation
Structure, Bridges for Road & Railways products. These find application in varied
segments of auto, infra, railways, defence and solar.

Out of the total capacity of 500,000 metric tonnes p.a. (tpa); 57% of capacity i.e.,
285,000tpa is contributed by high-margin value added products and 43% of capacity is
215,000tpa, which is contributed by low-margin high volume products. High margin
value added products cater to high growth sectors of auto, solar, railways and defence
and these have margins of 10-15%. On the other hand, low margin products have
margins of 3-4%.
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Fig 2 — Business Segments - Products

Precision pipes and auto tubes

Source: Company

Fig 3 — Product mix - High margin vs Low margin

Low margin products
43%

High margin value
added products
57%

Source: Company

Manufacturing plants are situated at Bulandsher in UP, Dadri in UP and Bhachau in
Gujarat.
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Fig 4 — Manufacturing plants footprint across India

Faridabad
.
luch@ana | Rudraper

.

Siandrabad
» - Goodliuck India Ltd. ~ Works 1
Kachchh - Goodiuck India Ltd. -~ Warks 2
Goodiuck Metafics r+ Goodiuck Industries ~ |
Works b 4 + » Goodiuck Industries ~ Il

Y 9 Dadri

v 9 .. " Goodiuck Engineering Co. — Works

.
Nashik & 9
Al Chennai

9 Manufacturing Plant

9 Warehouse

Source: Company

Wide applications of products protect its business from getting impacted due to
slowdown in any one sector of the economy. Diversified model and long-term
relationship with OEMs place Goodluck India in a better position vs pure pipe and tube

players.
Fig 5 — Journey of Goodluck India
1986 1987 1994 1995 1997 2003
Incorporated Pvt. Ltd. First Plant Converted into Public Got publicly listed on Capacity Enhanced to Turnover Crossed
Company Commissioned Ltd. Company stock exchanges 50000 MTPA USD 31 Mn
2016 2015 2014 2013 2007 2006
Company changed Expanded Engineering Commissioned Turnover crossed First plant Commissioned
name to Goodluck structured products to another plant for USD 185 Mn commissioned for First Forging
India Ltd high growth sectors ERW/CDW Precision ERW/CDW Precision Plant

‘ like solar & railways ‘ Tubes < ‘ Tubes

v

2018 2020 2021 2022 2024 2025
Commissioned Obtained approval Awarded Lol by L_RT Added new machinery Incorparated wholly- Inaugurated a state-of-
Kutcheh Plant for ERW from RDSO* for for High-Speed - increase capacity of owned subsidiary, the-art hydraulic tubes
Precision Tubes Kutchech Plant - Railway Project -worth forging single piece to Goodluck Defence and plant with a 50,000
Sikandrabad plant over USD 27 Mn for 14,000 Kgs and total Aerospace Limited to MTPA capacity, aimed
already approved supply and fabrication capacity per annum to  strengthen presence in at replacing imported
of Special bridges & 30,000 MT defence sector seamless tubes.

Enhanced Capacity for exclusively
’ Precision Tubes ’ ’ ’

Source: Company
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Sectoral demand growth supported by capacity growth

India’s Steel Pipes & Tubes sector growth has been in line with the growth trend of
domestic steel industry demand growth. Domestic steel industry reported a CAGR of 7-
8% between FY19 and FY25, rising to 152mn tonnes, driven by growth in end-user
segments — auto, infrastructure and construction.

In comparison to that, demand for domestic steel pipes and tubes has grown at a
CAGR of 5-6% during FY19-FY25 from 8.8mn tonnes in FY19 to 12.5-1.5mn tonnes in
FY25.

As per CRISIL estimates, domestic steel pipes and tubes industry is estimated to grow
at 8-9% CAGR over FY25-FY29 period.

Fig 6 — Domestic demand - Steel pipes and tubes (in mn tonnes)
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Source: CRISIL Market Intelligence & Analytics

Goodluck India leveraged this growth through capacity expansion in the last 3 years.
This benefit will likely continue. The company ramped up overall capacity from 364,000
tonnes in FY23 to 500,000 tonnes in FY25, which is associated with utilisation of 89% in
FY25.

Fig 7 — Goodluck India capacity over the last 3 years (in tonnes)
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Source: Company
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Well positioned to benefit from wider product portfolio,
strong clientele and new business growth drivers

Goodluck India has a wide product portfolio and a strong clientele. Product portfolio
targets the growing sectors of the economy - auto, infrastructure, railways, defence and
solar.

Strong clientele base: The company has a strong clientele base of OEMs in key
business segments of engineering structures, forgings and auto tubes. Some of the
clients are as follows:

Engineering structure clients: Indian Railways, ABB, L&T, GMR, PowerGrid, NTPC, etc.
Forgings clients: DRDO, ISRO, HAL, GE Oil and Gas, BHEL, etc.

Auto tubes: BMW, Sudi, Toyota, Mercedes Benz, Mahindra, TVS

Fig 8 — Clientele
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Source: Company

Growth areas: Growth strategy for Goodluck India will be to scale up the volumes from
the existing clients and incremental business from new initiatives.

= In 2025, the company commissioned hydraulic tubes plant in Jan 2025 with 50,000
tonnes capacity. Demand is strong as product has replaced imported seamless
tubes and has higher margins than blended margins of 8.0%. This plant can
generate a revenue of Rs4,500mn — 5,000mn at optimum utilisation.

= In 2024, the company incorporated its wholly owned subsidiary Goodluck Defence
and Aerospace Ltd to strengthen presence in the defence sector. It will produce
ammunition under this along with existing components.
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Goodluck India has been a supplier to HAL, DRDO, ISRO, BEML Mazagon Dock
Shipbuilders, Walchandnagar Industries, Brahmo aerospace, L&T Defence and Godrej
Aerospace.

The company has been a supplier to various defence programmes:

=  Pralay missiles
= Brahmos missiles

Currently, defence contributes 2% of total revenues. It targets to achieve defence
revenue of Rs2,500mn — Rs3,000mn over the next 2years. EBITDA margins are around
20% in the defence segment.

= Brownfield expansion will likely be considered as pipes business demand rises.
Capex was Rs4,910mn in FY25 and Rs1,960mn in FY24. Guided for capex of
Rs1,000mn -1,250mn in FY26.

Based on existing clientele and growth from new business areas, the management
aspires to double revenues in the next 4 years from FY25 revenues of Rs39,359mn.

Raw material sourcing under long-term contracts: Raw materials are Hot rolled coll
(HRC) for pipes business, Angles and Plates for Engineering structures and Billet for
forgings business. It has annual contracts with steel suppliers — JSW Steel, Tata Steel
and SAIL. Indicated volumes are given to suppliers based on demand visibility. These
long-term contracts ensure price stability and help to manage costs under a volatile
pricing environment of steel.
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Financial Analysis

Robust financial performance: Over the past 3 years (FY22—-FY25), Goodluck India
has delivered a robust revenue /EBITDA / PAT/ CAGR of 15%/19%/30% on the back of
volume growth supported by capacity expansion. Increase in value added mix led to
margin expansion over this period.

Volumes performance: It reported sales volume growth of 15.3% YoY in FY25 to
442,619 tonnes, driven by strong demand across business segments

Fig 9 — Volume performance and growth in last 3 years
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Source: Company

Balance sheet position: The company reported an increase in gross debt during the
year, due to ongoing capex for expansion. Improved cashflows have kept leverage
ratios below 1x. Net Debt/Equity stood at 0.6x on Mar.25. Capex increased to
Rs4,910mn in FY25 from Rs1,960mn in FY24. Gross debt is Rs8,816mn on Mar.25 vs
Rs6,120mn on Mar.24. Working capital debt is in range of Rs4,730mn in FY24 and
Rs6,290mn in FY25. Going forward, as cashflows increase, due to various growth
initiatives, its gross debt will reduce to some extent. Net working capital days stood at
90days as on March 2025.

In near term, Goodluck aims to achieve double digit revenue growth and margin
expansion in FY26.

Goodluck India is positioned strongly in relation to comparable peers like APL Apollo
Tubes, Hi Tech pipes and JTL Industries due to diversification of its businesses. Its
engineering structures and forging products business have growing revenue from
clientele from Infra and Auto segment, respectively. This provides stability for cashflow.
Auto OEMS has clientele from domestic and global markets. Peers do not have
businesses of engineering and forging products. This also results in relatively higher
blended utilization of Goodluck vs peers. Goodluck has a blended utilization at 89% in
FY25 vs 65-72% for peers — APL Apollo Tubes, hi-Tech pipes and JTL Industries
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Particulars (Rs mn) FY22 FY23 FY24 FY25 3yr CAGR (%)
Revenue 26,132 30,720 35,248 39,359 15
EBITDA 1,830 2,044 2,822 3,108 19
EBITDA Margin (%) 7.0 6.7 8.0 79

EBIT 1,540 1,718 2470 2,659

PBT 1,006 1,211 1,824 2,209

Tax 256 333 502 552

Reported PAT 750 878 1,323 1,656 30
PAT Margin (%) 29 29 38 4.2

EPS (Rs) 288 322 416 50.6

Total Assets 12,535 14,710 20,324 25,293

Gross Debt 5,904 5,975 6,120 8,816

Cash & other bal. with banks 132 118 2,108 461

Net Debt 5772 5,857 4,013 8,354

Networth 4,659 6,200 11,194 13,110

Net Debt/ equity 12 0.9 04 0.6

Receivables 2,831 3,509 3,512 5,056

days 40 42 36 47

Inventories 4,281 5,201 6,092 6,280

Days 60 62 63 58

Payables 1,032 1,278 1,372 1,164

Days 20 21 19 15

Net working capital 6,080 7,432 8,231 10,172

Days 79 83 80 90

Operating Cash Flow 778 649 (459) 1,583

Capex 853 783 1,964 4,910

Free Cash Flow (76) (134) (2,423) (3,327)

ROE (%) 16.1 16.2 15.2 136

ROCE (%) 14.5 14.9 14.7 135

Dupont

Asset tumnover 21 21 1.7 1.6

Financial leverage (A/E) 2.7 24 1.8 19

PAT margin (%) 29 29 3.8 4.2

ROE (%) 16.1 16.2 15.2 136

Source: Company

Fig 11 - Financial numbers of Goodluck vs Peers

Company Revenuer(nis) EBITDAI(;S) EBITDA % margin PAT r(nR;s) PAT % margin
APL Apollo 2,06,895 11,980 5.8 7,570 37
Hi-Tech pipes 30,676 1,600 5.2 730 24
JTL Industries 19,163 1,230 6.4 988 52
Goodluck India 39,359 3,108 79 1,656 4.2

Source: BOBCAPS Research

There is no direct competition of Goodluck India with listed peers as Goodluck has

business of engineering structures and forging products combined with pipes business.

17 September 2025
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Pipes business contributes 61% of overall revenue for Goodluck vs 100% for listed

peers — APL Apollo Tubes, Hi Tech pipes and JTL Industries.

Fig 12 — Valuation of Goodluck India vs Peers

PIE (x) EV/IEBITDA x)
Company CMP (Rs)  Marketcap (Rs mn.) FY25 FY25
APL Apollo 1,689 4,68,698 61.9 392
Hi-Tech pipes 110 22,341 275 14.0
JTL Industries 77 30,267 335 246
Avg 40.9 259
Goodluck India 1,104 36.143 218 143

Source: BOBCAPS Research

At CMP, Goodluck India trades at 21.8x trailing FY25 EPS and at 14.3x FY25 EBITDA.

These valuations are at discount to average multiples of overall sector.

17 September 2025
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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: U65999MH1996G 01098009

Logo: %5‘ BQBCAPS
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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

The research analyst(s) authoring this report hereby certifies that (1) all of the views expressed in this research 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).

General disclaimers

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

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

BOBCAPS 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.

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.

EQUITY RESEARCH 11 17 September 2025



GOODLUCK INDIA /23 BOBCAPS

TRUST | INNOVATION | EXCELLENCE

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

BOBCAPS or its research analyst(s) is not engaged in any market making activities for the subject company.
The research analyst(s) has not served as an officer, director or employee of the subject company.
BOBCAPS or its associates may have material conflict of interest at the time of publication of this research report.

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

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

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

Other disclaimers

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

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

Distribution into the United Kingdom (“UK”):

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

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

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

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

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

No distribution into the US:

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

Other jurisdictions:

This report has been prepared in accordance with SEBI (Research Analysts) Regulations and not in accordance with local regulatory requirements of any other
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