COMPANY UPDATE /23 BOBCAPS

TRUST | INNOVATION | EXCELLENCE

BUY
THANGAMAYIL

JEWELLERY | Retail - Jewellery | 21 September 2026

TP: Rs 6,314 | A 28%

Management Meet: Business Update & Key Insights

Lavita Lasrado
Research Analyst
Nistha Pala

Research Associate
research@bobcaps.in

= 15% gold-price correction in July improved customer participation,

supporting expectations of deferred purchases returning in H2FY27

= Targeting 20-25% revenue CAGR over the medium term, driven by an

aggressive store expansion strategy across Tamil Nadu

= We expect 24% EPS CAGR over FY26-28E and maintain a BUY view on
the long-term growth opportunity

We had a management meeting with the Promoter B.A Ramesh and VP Gokul Key changes
Ramesh and Mr. S.M. Lakshmanan where the management team discussed its Target Rating
business and its future strategies in detail. v

Tamil Nadu Remains the Core Expansion Market: Co strategy remains focused

Ticker/Price TJL IN/Rs 4,931
on Tamil Nadu, with Chennai as the key growth driver. Management aims to expand Market cap US$ 1.6bn
its Greater Chennai network from 14 to 25 stores over the next 18 months through a Free float 39%
hub-and-spoke model centred on the T. Nagar flagship store and supported by 3M ADV US$ 13.5mn
smaller residential catchment stores. With Chennai already contributing 20—-23% of 52wk high/low Rs 7,430/Rs 1,940
revenue, the company plans to continue expanding across Tamil Nadu at a pace of Promoter/FPI/DII 62%/5%/15%

~10 store additions annually over the next 3—4 years before evaluating opportunities Source: NSE | Price as of 21 Sep 2026

in other states. Store economics are evaluated through inventory rotation, with more Key financials

than 2x rotation considered breakeven, 2.5-3x targeted, and current levels at Y/E 31 Mar FY26A FY27E FY28E
pproximately 3.2x, indicating healthy productivity for a typical medium-sized store Total revenue (Rs mn) 84993 109,875 137,914
requires with 100 crore of investment. EBITDA (Rs mn) 5647 6262 8275

Adj. net profit (Rs mn) 3,542 3,891 5247
H2 Demand Recovery Supports Growth and Margin Outlook: Management Adj. EPS (Rs) 1140 1252 168.8
remains confident of delivering ~25% rev growth while sustaining ~6% EBITDA Consensus EPS (Rs) 1140 1342 1546
margins, supported by ongoing store expansion in Tamil Nadu, strong inventory Adj. ROAE (%) 281 245 264
rotation, and a capital-efficient business model. Although, demand has been Adj. PIE (x) 433 394 292
subdued since Q1 due to gold-price-driven affordability pressures, the recent EVIEBITDA (x) 280 252 194

Adj. EPS growth (%) 198.4 99 348

correction in gold prices has improved customer engagement. With many purchases

. Source: Company, Bloomberg, BOBCAPS Research
deferred rather than cancelled, management expects pent-up demand to drive a

recovery in H2'27, particularly during the festive and wedding season in Q3 and Q4, Stock performance
including Diwali. T —— NSE Nifty (Relative)
7,340
Upgrade to BUY: Attractive Risk-Reward Following Correction: With a strong 6,090
balance sheet, disciplined working capital management, and improving return ratios, 4,840
. " . . . 3,590
the company is well positioned to deliver consistent earnings growth. We forecast a 2340
24% EPS CAGR over FY26-29E. We believe the current valuation offers an 1:090

attractive risk-reward opportunity and hence upgrade the stock to BUY (from HOLD) ﬁ § N § i % S § § § 8 § g;
3833382338238

and value it at 35x Sep'28 EPS, implying a revised target price of Rs 6,355.

Source: NSE

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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Management KTAs

Management Expects H2 Demand Recovery: Management indicated resistance in
customer behaviour since Q1, particularly among outright buyers and new savers, as
customer incomes have not risen proportionately with gold prices. For a %1 lakh
purchase, ~92% represents the gold component, making affordability highly sensitive to
gold-price movements. The ~15% correction in July brought customers back, although
the response was lower than historically seen as other household expenses have also
increased. Management expects postponed purchases to create pent-up demand, with
pickup anticipated in Q3/Q4, particularly around Diwali.

Customer Schemes Are Becoming an Increasingly Important Purchase-enabler:
Management highlighted increasing customer preference for saving before purchasing
jewellery, supported by multiple schemes targeting different customer segments. The
company offers monthly instalment schemes, lump-sum/11-month schemes, old-gold
conversion schemes and Digi Gold, with the first three offering ~75% off on value
addition after 11 months. Digi Gold enables flexible transactions through the app,
including investments starting from %100. Customer advances increased to ~1,200—
1,400cr in FY26 from ~¥600-650cr in FY25, while ~50% of the advance amount is now
generated digitally.

Chennai Expansion Provides a Significant Multi-year Growth Runway:
Management has a clear roadmap to reach ~25 stores in the Greater Chennai region
versus ~14 currently, with the target expected within the next ~18 months. The strategy
is centred on one large T. Nagar flagship supported by multiple ~60kg, ~4,000 sq ft
medium-sized stores in residential catchments. These stores are intended to serve
regular purchases and act as feeder stores for larger wedding purchases at the T.
Nagar flagship. Smaller stores are ramping faster, while T. Nagar is expected to take ~2
years to mature. Chennai currently contributes ~20-23% of total revenue.

Tamil Nadu Remains the Core Expansion Market: Company intends to remain
focused on Tamil Nadu for the next 3—4 years, followed by a year of consolidation
before potentially entering other states. The company follows a hub-and-spoke model,
with larger stores acting as hubs and smaller stores supporting surrounding
catchments. Management plans ~10 store additions annually, which it described as an
aggressive target relative to the historical post-Covid run-rate of ~9-10 stores.

Company-owned Expansion Preferred given low gross margins: Thangamayil does
not intend to pursue the franchise model, as its gross margin is in single digits and
therefore leaves limited scope to share economics with franchisees. Management also
highlighted that customer experience and operations need to remain under its control.
Instead, customer advance schemes effectively provide an alternative source of
funding, alongside bank loans and internal accruals.

Value-for-money positioning: Management targets middle-class, upper-middle-class
and aspirational consumers with household incomes of >%10-12 lakh, for whom gold
serves both investment and emergency-liquidity needs. The core proposition is to
provide maximum gold for the customer's money through operating efficiency.
Management indicated that its pricing is targeted at ~2—3% below the market, while
making charges remain consistent across locations.

2 21 September 2026
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Brand Familiarity: Thangamayil caters to both rural and urban customers across Tamil
Nadu, with Chennai, Coimbatore, Trichy and Madurai collectively contributing >40% of
revenue. Management believes Chennai offers significant untapped potential given its
large population and the presence of customers who have migrated from other parts of
Tamil Nadu, where the brand already has familiarity. Chennai currently contributes
~20—-23% of revenue despite having only ~12—14 stores.

Inventory Rotation: Management evaluates store economics primarily through
inventory rotation rather than a traditional payback framework. >2x inventory rotation is
considered breakeven, 2.5-3x is the target and ~3x is expected within ~2 years;
management indicated current rotation at ~3.2x. Two rotations correspond to ~180
inventory days, while three rotations imply ~90 days. A ~60kg gold with ~ 4000 sq.tft
medium-sized store requires ~¥100cr investment, of which ~90-92% is inventory and
only ~8-10% is interiors, systems and other capex.

Low-cost Funding: The company does not invest in land and buildings, with the
majority of new-store investment deployed toward inventory. Management indicated
adequate funding availability through customer advances, bank loans and internal cash
flows. Blended interest cost stood at ~5.70% (lowest among peers), the lowest
historically, supported by balance-sheet strength and competition among private-sector
bankers. Gold metal loan facilities increased from ~%3912cr to ~%1,412cr, with the
incremental borrowing distributed across six-seven banking relationships.

Inventory Management: Management highlighted technology-led inventory
management, where SKU-level movement is tracked and assortments are adjusted
based on customer demand. The company follows a customer-led approach of stocking
the specific product/weight demanded rather than pushing existing inventory. SKUs that
do not move for ~90 days are flagged through the system, helping optimise
replenishment and reduce inventory inefficiency.

Hedging policy: Thangamayil has maintained ~95% gold hedging for nearly two years,
with management focused on limiting the impact of gold-price volatility rather than
maximising short-term inventory gains. Q1 included ~%31cr of inventory gains, but
management reiterated that sustainable EBITDA margin remains the key operating
objective. Margin expansion is expected to come from higher value addition/making
charges and operating leverage as the store network scales.

~6% EBITDA Margin Remains the Sustainable Target: Q1FY27 EBITDA margin was
~5.76%, broadly in line with ~5.78% in Q1FY26. Management attributed the sequential
margin moderation to lower order sizes/footfalls, higher promotional activity and
seasonal differences between Q4 and Q1, while stressing that YoY is the more
appropriate comparison. The company continues to target ~6% EBITDA margin, with
incremental operating leverage expected as the network expands.

Customer Trust is built strongly for Thangamayil brand over years: Management
discussed five customer promises around quality, pricing, placement/convenience,
service and buyback of jewellery. The company has sold 916-purity jewellery since
1997, before it became mandatory, helping establish long-term trust. Its buyback policy
allows customers to exchange or sell jewellery at the prevailing gold rate, with
management indicating that cash proceeds can be credited within ~three hours.

3 21 September 2026
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South India Remains Predominantly 22-carat and Investment-led: Management

indicated that customer demand in its core South Indian markets remains centered on

22-carat jewellery, with limited requests for lower-carat products. The region's jewellery

consumption remains culturally and investment driven, with gold viewed both as a store

of value and as a form of emergency liquidity. Younger customers are, however,

increasingly opting for lighter pieces, with management citing a shift from ~40-60g

necklaces among older generations toward ~20—25g among younger consumers.

Outlook: Management remains confident of sustaining ~25% revenue growth while

retaining a ~6% EBITDA margin target over medium to long term. Growth is expected to

be led by the Chennai expansion, continued store additions across Tamil Nadu and

higher customer advances, while near-term demand remains sensitive to gold-price

volatility and affordability. The company's focus on inventory rotation, asset-light

expansion, low-cost funding and high gold hedging should support capital efficiency and

reduce balance-sheet volatility as the network scales.

Fig 1 — Key Operating Performance Indicators

5 years retail revenue CAGR %
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Source: Company AR, BOBCAPS Research
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Consolidated (mn) Q4FY25 Q1FY26 Q2FY26 Q3FY26 Q4FY26 Q1FY27
Total Revenues 13805 15553 17046 24012 28382 26625
YoY (%) 40.7 275 44.7 112.2 105.6 71.2
COGS 12542 13883 15203 21451 25268 24159
Gross Profit 1263 1671 1844 2561 3115 2465
Gross margin (%) 9.1 10.7 108 10.7 11.0 9.3
Employee costs 275 324 347 390 351 405
Other expenses 230 258 288 312 355 414
EBITDA 571 844 993 1675 2134 1407
YoY (%) 18.3 (6.0) (1056.2) 103.4 2735 66.7
EBITDA margin (%) 41 54 58 7.0 75 53
D&A 74 68 1M 105 118 115
Interest cost 111 150 162 161 204 177
Other income 2 25 63 46 10 39
PBT 388 651 784 1432 1822 1155
Tax 74 194 199 384 396 304
Reported PAT 314 457 585 1048 1427 851
YoY (%) 11.2 (19.2) (435.5) 1174 354.3 86.2
PAT margin 2.3 29 34 44 5.0 32
Source: Company, BOBCAPS Research

Fig 3 — Key Metrics

Particulars Q4FY25 Q1FY26 Q2FY26 Q3FY26 Q4FY26 Q1FY27
SSSG (%) NA 7 NA 61 72 44
Gold ornaments (kg) 1477 1486 1513 1743 1812 1620
Silver Oraments (kg) 4392 6104 5636 6691 4918 5727
Diamond Studded (cts) 3461 4058 4184 4687 4994 4987
Average realisation for gold (per gm) 8274 9253 9921 11974 13813 14031
Store Addition 1 2 4 0 0 0
Studded Share 7 9 8 9 10 10
Source: Company, BOBCAPS Research
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Fig 4 — Flagship Store
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Source: Company, BOBCAPS Research
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Fig 6 — Store count & Additions
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Fig 7 - SSSG % Fig 8 — Gold Realisation
(%) m Same Store Growth (SSSG%) (Rs lakhs/kg) B Gold Realisation ( lakh/kg) 24 karat
45 - 120 -
40 - 38 s | 115
35 1 10
30 - 110 -
25 - 105
20 18 20 18 105 -
i 14 100
15 100 -
10 -
95 -
5 ] L
0 - r r r r 90 r r r )
FY25 FY26 FY27E FY28E FY29E FY26 FY27E FY28E FY29E
Source: Company, BOBCAPS Research Source: Company, BOBCAPS Research
Fig 9 — Inventory Turns Fig 10 — Mature Store Revenue per Store
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Fig 12 — Earnings Per Share
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Fig 13 — Return on Capital Employed Fig 14 — Net Debt to Equity
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The company’s long-term growth outlook remains supported by its focused Tamil Nadu

expansion strategy, led by Chennai, along with healthy inventory rotation, a capital-

efficient store rollout model, low-cost funding, and prudent gold hedging. These factors

should support sustained growth and profitability, with the company well positioned to
deliver revenue/EBITDA/EPS CAGR of 25%/21%/24% over FY26-29E. We believe the
current valuation offers an attractive risk-reward opportunity and hence upgrade the
stock to BUY (from HOLD) and value it at 35x Sep'28 EPS, implying a revised target
price of Rs 6,355.

New Old Change (%)
FY27E FY28E FY29E FY27E FY28E FY29E | FY27E FY28E FY29E
Operating income 1,09,875 1,37,914 1,69,262 1,12,949 1,35,378 1,61,589 (2.7 19 4.7
EBITDA 6,262 8,275 10,156 6,076 8,092 9,647 3.1 2.3 53
EBITDA Margin (%) 5.70 6.00 6.00 5.38 5.98 597 32bps 2.3bps 3.0bps
Adjusted PAT 3,891 5,247 6,686 3,545 5,225 6,900 9.8 04 (3.1)
EPS (Rs) 125.2 168.8 2151 1141 168.1 222.0 9.7 0.4 (3.1

Source: BOBCAPS Research

EQUITY RESEARCH

Key upside/downside risks to our estimates are:

= Steep increase in the volatility of gold prices and regulatory risks

= Loss of market share due to a steep rise in competitive intensity in Tamil Nadu

21 September 2026
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Financials
Income Statement Per Share
Y/E 31 Mar (Rs mn) FY25A FY26A FY27E FY28E FY29E YIE 31 Mar (Rs) FY25A FY26A FY27E FY28E  FY29E
Total revenue 49,106 84,993 109,875 137,914 169,262 Reported EPS 38.2 113.1 125.2 168.8 215.1
EBITDA 2,190 5,647 6,262 8,275 10,156 Adjusted EPS 382 114.0 125.2 168.8 215.1
Depreciation 237 402 503 606 525 Dividend per share 12.5 18.0 16.0 18.0 18.0
EBIT 1,953 5,245 5,759 7,669 9,631 Book value per share 354.7 455.6 564.8 715.6 912.7
Net interest inc./(exp.) (411) (677) (708) (976) (1,089)
Other inc./(exp.) 57 144 157 303 372 Valuations Ratios
Exceptional items 0 0 0 0 0 YIE 31 Mar (x) FY25A FY26A  FY27TE FY28E  FY29E
EBT 1,599 4713 5,209 6,996 8,914 EV/Sales 3.2 1.9 14 1.2 1.0
Income taxes 412 1,172 1,317 1,749 2,229 EV/EBITDA 72.0 28.0 252 194 16.2
Extraordinary items 0 24 0 0 0 Adjusted P/E 129.1 433 394 29.2 229
Min. int./Inc. from assoc. 0 0 0 0 0 P/BV 139 10.8 8.7 6.9 5.4
Reported net profit 1,187 3,517 3,891 5,247 6,686
Adjustments 0 25 0 0 0 DuPont Analysis
Adjusted net profit 1,187 3,542 3,891 5,247 6,686 YIE 31 Mar (%) FY25A  FY26A  FY27E  FY28E  FY29E

Tax burden (Net profit/PBT) 74.2 75.2 74.7 75.0 75.0
Balance Sheet Interest burden (PBT/EBIT) 81.9 89.8 90.4 91.2 92.6
Y/E 31 Mar (Rs mn) FY25A FY26A FY27E FY28E FY29E EBIT margin (EBIT/Revenue) 4.0 6.2 5.2 5.6 5.7
Accounts payables 331 199 257 323 397 Asset turnover (Rev./Avg TA) 191.9 222.5 241.9 254.9 261.1
Other current liabilities 6,370 14,806 14,806 14,806 14,806 Leverage (Avg TA/Avg Equity) 3.2 3.0 2.9 2.7 2.6
Provisions 0 0 0 0 0 Adjusted ROAE 14.9 28.1 245 26.4 26.4
Debt funds 7,506 8,256 12,022 15,959 20,469
Other liabilities 363 784 784 784 784 Ratio Analysis
Equity capital 311 311 311 311 311 YIE 31 Mar FY25A FY26A  FY27TE FY28E  FY29E
Reserves & surplus 10,713 13,849 17,243 21,930 28,057 YoY growth (%)
Shareholders’ fund 11,024 14,160 17,554 22,241 28,367 Revenue 283 731 29.3 255 22.7
Total liab. and equities 25,592 38,205 45,423 54,113 64,823 EBITDA 3.1 157.9 10.9 32.1 22.7
Cash and cash eq. 2,418 3,812 7,195 6,928 7,416 Adjusted EPS (15.0) 198.4 9.9 348 274
Accounts receivables 86 239 308 387 475 Profitability & Return ratios (%)
Inventories 19,786 29,536 32,691 40,928 50,287 EBITDA margin 45 6.6 57 6.0 6.0
Other current assets 923 1,356 1,753 2,200 2,700 EBIT margin 4.0 6.2 52 5.6 5.7
Investments 0 0 0 0 0 Adjusted profit margin 24 4.2 35 38 39
Net fixed assets 1,537 2,051 2,265 2,459 2,734 Adjusted ROAE 14.9 28.1 245 26.4 26.4
CWIP 113 69 69 69 69 ROCE 10.8 240 20.0 20.9 20.5
Intangible assets 17 16 16 16 16 Working capital days (days)
Deferred tax assets, net 40 52 52 52 52 Receivables 1 1 1 1 1
Other assets 673 1,074 1,074 1,074 1,074 Inventory 147 127 109 108 108
Total assets 25,592 38,205 45,423 54,113 64,823 Payables 2 1 1 1 1

Ratios (x)
Cash Flows Gross asset turnover 211 28.8 29.8 31.0 32.3
Y/E 31 Mar (Rs mn) FY25A FY26A FY27E FY28E FY29E Current ratio 1.7 15 1.6 1.6 1.7
Cash flow from operations (5,277) 2,867 1,381 (2,171) (1,946) Net interest coverage ratio 4.8 7.8 8.1 7.9 8.8
Capital expenditures (797) (1,286) (717) (800) (800) Adjusted debt/equity 0.5 0.3 0.3 0.4 0.5
Change in investments 0 0 0 0 0 Source: Company, BOBCAPS Research | Note: TA = Total Assets
Other investing cash flows 57 120 157 303 372
Cash flow from investing (740) (1,166) (560) (497) (428)
Equities issued/Others 36 0 0 0 0
Debt raised/repaid 3,123 750 3,766 3,937 4511
Interest expenses (411) (677) (708) (976) (1,089)
Dividends paid (389) (559) (497) (559) (559)
Other financing cash flows 5,257 179 0 0 0
Cash flow from financing 7,617 (307) 2,561 2,401 2,862
Chg in cash & cash eq. 1,600 1,394 3,383 (267) 438
Closing cash & cash eq. 2,418 3,812 7,195 6,928 7,416
EQUITY RESEARCH 10 21 September 2026
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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.
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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
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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
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authority against BOBCAPS affecting its equity research analysis activities.

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.
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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.

EQUITY RESEARCH 12 21 September 2026



THANGAMAYIL JEWELLERY %j BOBCAPS

TRUST | INNOVATION | EXCELLENCE

Other jurisdictions:

This report has been prepared in accordance with SEBI (Research Analysts) Regulations and not in accordance with local regulatory requirements of any other
jurisdiction. In any other jurisdictions, this report is only for distribution (subject to applicable legal or regulatory restrictions) to professional, institutional or sophisticated
investors as defined in the laws and regulations of such jurisdictions by Maybank Securities Pte Ltd. (Singapore) and / or by any broker-dealer affiliate or such other
affiliate as determined by Malayan Banking Berhad.

If the recipient of this report is not as specified above, then it should not act upon this report and return the same to the sender.
By accepting this report, you agree to be bound by the foregoing limitations.
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