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Key changes  

 Target Rating  

    
 
 

Ticker/Price VOLT IN/Rs 1,294 

Market cap US$ 4.5bn 

Free float 70% 

3M ADV US$ 17.2mn 

52wk high/low Rs 1,583/Rs 1,187 

Promoter/FPI/DII 30%/21%/33% 

Source: NSE | Price as of 14 May 2026 

 
 

 

Key financials 

Y/E 31 Mar FY26A FY27E FY28E 

Total revenue (Rs mn) 1,42,445 1,65,356 1,88,913 

EBITDA (Rs mn) 6,469 11,654 14,181 

Adj. net profit (Rs mn) 4,024 8,377 10,577 

Adj. EPS (Rs) 12.2 25.3 32.0 

Adj. ROAE (%) 6.2 12.5 14.3 

Adj. P/E (x) 106.3 51.1 40.5 

EV/EBITDA (x) 66.2 36.7 30.2 

Adj. EPS growth (%) (52.2) 108.2 26.3 

Source: Company, Bloomberg, BOBCAPS Research  

Stock performance 

 

Source: NSE 

 

UCP margin pressure persists; demand outlook improves  

▪ Q4 revenue rose 3% YoY to Rs 48.9bn, while EBITDA missed by ~25% 

on a 499bps YoY UCP margin contraction  

 

▪ EMPS’ earnings supported by EBIT recovering to Rs 756mn, with margins 

at 6.4%; led by the mix shifting towards the higher-margin MEP vertical  

▪ Cut FY27-28 estimates; arrive at Mar’27 TP of Rs 1,440; maintain HOLD 

on a limited upside  

 

  

Sequential recovery in revenue; margin compression persists on input cost 

and currency pressure: Voltas reported Q4FY26 revenue of Rs 48.9bn, up 3% 

YoY and 59% QoQ; driven by channel restocking ahead of the summer and BEE 

transition-related pre-buying. EBITDA declined 34% YoY to Rs 2.2bn, ~25% below 

estimates, with margin contracting 250bps YoY to 4.5% on commodity inflation, INR 

depreciation, and elevated channel support. Adjusted PAT fell 53% YoY to Rs 

1.1bn, ~40% below estimates, further weighed by forex mark-to-market losses in 

other income. FY26 revenue/EBITDA/Adj. PAT declined 8%/42%/52% YoY to Rs 

142.4bn/Rs 6.5bn/Rs 4.0bn respectively. 

UCP margin erosion deepens, as price hikes are insufficient; EBIT halves YoY: 

UCP revenue at Rs 34.9bn grew 1% YoY. EBIT margin contracted 499bps YoY to 

5.0%, with absolute EBIT declining 50% YoY to Rs 1.7bn, as commodity inflation 

and INR depreciation outpaced price actions. So far, cumulative price hikes of 7-8% 

(BEE table change) and 2-3% (commodity-linked) have been taken, with a further 

double-digit pass-through expected as newer, higher-cost inventory flows through. 

EMPS profitability recovers sharply; order book provides multi-year 

visibility: EMP revenue grew 5% YoY to Rs 11.9bn, with EBIT at Rs 756mn (vs loss 

of Rs 17mn in Q4FY25) at a 6.4% margin. EBIT margin in FY26 expanded 331bps 

YoY to 7.4%, owing to improved project mix skewed toward data centres, electronics 

manufacturing, and metro projects. Order book stood at Rs 62bn as of Mar'26 (Rs 

45bn domestic), with 40-50% carrying price variation clauses. 

Engineering products deliver steady growth; textile machinery remains a 

drag: EPS revenue grew 27% YoY to Rs 1.7bn with EBIT margin at 22.3% (-345bps 

YoY), normalising from an elevated base. Mining and construction equipment 

distribution stayed supported by crushing/screening demand and Mozambique 

operations, while the textile machinery agency business continued to face 

headwinds from weak global capex cycles across the sector. 
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Qatar bank guarantee overhang removed; Voltbek scales distribution in 

investment phase: The Court of Appeal (Qatar) ruled in Voltas' favour on 4 May 2026, 

directing the return of bank guarantees of Rs 4.3bn, removing a long-standing 

contingent liability. Voltbek expanded its product portfolio with new launches in frost-

free refrigerators and fully automatic washing machines, while deepening localisation at 

the Sanand facility. 

Cut estimates; maintain HOLD: We cut FY27-28E PAT estimates by 3-8%, 

considering the sustained UCP margin pressure, earlier due to lower utilization while in 

FY27 rising input pressure across segments. We assign 45x to Mar28E EPS to arrive at 

TP of Rs 1440. The ascribed multiple reflects near-term margin uncertainty in UCP, 

offset by structural cooling demand tailwinds and the company’s widening market share 

lead. Maintain HOLD. 

Fig 1 – Quarterly & FY26 financial highlights 

Particulars (Rs mn) Q4FY26 Q4FY25 YoY (%) Q3FY26 QoQ (%) FY26 FY25 YoY (%) Q4FY26E Var (%) 

Revenue 48,878 47,676 3 30,708 59 1,42,445 1,54,128 (8) 50,596 (3) 

EBITDA  2,207 3,328 (34) 1,773 24 6,469 11,162 (42) 2,961 (25) 

EBITDA Margin (%) 4.5 7.0 (250bps) 5.8 (130bps) 4.5 7.2 (270bps) 5.9 (134bps) 

Depreciation 206 141  206  841 618  209 (2) 

Interest  222 233  311  868 621  309 (28) 

Other Income  426 797  488  2,382 3,245  640 (33) 

PBT  2,205 3,751 (41) 1,744 26 7,142 13,168 (46) 3,083 (28) 

Tax  711 1,075  313  1,871 3,565  788 (10) 

Adjusted PAT 1,134 2,410 (53) 1,110 2 4,024 8,414 (52) 1,891 (40) 

Exceptional item  - -  265  265 -  -  

Reported PAT 1,162 2,410 (52) 849 37 3,759 8,414 (55) 1,890.5 (39) 

Adj. PAT Margin (%) 2.3 5.1 (270bps) 3.6 (130bps) 2.8 5.5 (260bps) 3.7 (142bps) 

EPS (Rs) 3.5 7.3 (52) 2.6 37 15.9 29.0 (45) 5.7 (39) 

Source: Company, BOBCAPS Research 

Fig 2 – Segmental performance 

Particulars (Rs mn) Q4FY26 Q4FY25 YoY (%) Q3FY26 QoQ (%) FY26 FY25 YoY (%) 

Segment revenue          

Electro- Mechanical Projects and Services 11,903 11,375 5 9,742 22 40,525 41,568 (3) 

Engineering Products and Services 1,684 1,321 27 1,566 8 5,994 5,693 5 

Unitary Cooling Products 34,934 34,584 1 19,242 82 95,006 1,06,139 (10) 

EBIT          

Electro- Mechanical Projects and Services 756 (17) (4,471) 817 (7) 2,986 1,686 77 

EBIT margin (%)  6.4 (0.2) NA 8.4 (203bps) 7.4 4.1 331bps 

Engineering Products and Services 376 341 10 368 2 1,584 1,553 2 

EBIT margin (%)  22.3 25.8 (345bps) 23.5 (116bps) 26.4 27.3 (85bps) 

Unitary Cooling Products 1,741 3,448 (50) 726 140 3,052 8,923 (66) 

EBIT margin (%)  5.0 10.0 (499bps) 3.8 121bps 3.2 8.4 (519bps) 

Source: Company, BOBCAPS Research 
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Earnings Call Highlights 

▪ Management highlighted a progressive recovery in Q4FY26 despite delayed 

summer onset in select markets, supply-chain constraints and currency volatility, 

supported by cooling segment momentum, stronger channel engagement and 

disciplined execution. 

▪ RAC leadership remained intact, with management indicating continued leadership 

in the market as also a widened primary-sales gap vs the next cluster of 

competitors to ~5.1%. FY26 RAC volumes stood at ~2.25mn units in an industry 

that declined ~10-12%. 

▪ Demand trends improved entering the peak season, with March’26 being one of the 

strongest sales months in the company’s history and April also remaining buoyant. 

Management indicated that the secondary sales have picked up well in May, aided 

by heatwaves across several regions. 

▪ Management expects the RAC industry to recover in FY27, with growth likely in the 

~15-20% range, on a weak base; subject to summer intensity and affordability. 

GST reduction from 28% to 18% has partly cushioned the impact of BEE transition-

led and commodity-led price hikes. 

▪ On pricing, management indicated that new BEE table products saw price hikes of 

~5% for 3-star and ~10% for 5-star models, translating into a blended hike of ~7-

8%. Additional price hikes of ~2-3% have been taken for copper inflation, with 

further pass-through likely, if commodity and currency pressures persist. 

▪ Management highlighted that cost optimisation has been institutionalised as an 

ongoing programme, with initiatives across sourcing, design innovation, 

localisation, automation, warehouse rationalisation and integrated inventory 

planning. Some benefits have started flowing through, though partly offset by 

inflation and currency movement. 

▪ Manufacturing utilisation has improved at the Chennai and Pantnagar facilities. 

Chennai capacity has been scaled up to ~1.5mn units from ~1mn earlier, with the 

facility designed for ~2mn units, providing headroom for future expansion with 

limited incremental capex. 

▪ Commercial air-conditioning delivered a strong performance, supported by product 

and AMC mix, with management seeing huge growth opportunities from 

manufacturing facilities, offices, restaurants, healthcare, hospitality and digital 

infrastructure. Management indicated that CAC remains under-leveraged for Voltas 

and could emerge as the next growth engine. 

▪ Commercial refrigeration remained season-sensitive, with demand linked to ice-

cream freezers and visi coolers. Management indicated that the category was weak 

in FY26 due to unseasonal rains but could recover on stronger summer. Focus 

remains on institutional sales, channel expansion and new product line-ups. 

▪ Voltbek continued to scale as part of Voltas’s long-term home appliances strategy, 

with YTD market share of 8.6% in washing machines and 6.2% in refrigerators. 

Management emphasised portfolio premiumisation, deeper localisation at Sanand, 
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channel expansion and improved consumer engagement as key levers for medium-

term operating leverage. 

▪ Projects business continued to lend portfolio stability, supported by selective order 

booking, execution discipline, working capital management and focus on margin-

accretive opportunities across electronics manufacturing, industrial infrastructure, 

data centres, metros and tunnels. 

▪ Consolidated projects order book stood at ~Rs 62bn, including ~Rs 45bn domestic 

orders and the balance international. Management indicated that order selection 

remains prudent and that a meaningful portion of the MEP order book has price-

variation clauses, limiting margin risk from commodity volatility.  

▪ International projects faced disruption from geopolitical tensions in the Middle East, 

impacting travel, logistics, site execution and commercial settlements. However, 

management clarified that no major force majeure impact was seen. This was 

supported by crisis response teams, safety protocols, tighter travel controls and 

daily monitoring of operations, liquidity and collections. 

▪ Engineering Products delivered steady performance, led by mining and 

construction equipment, O&M contracts, service annuities and Mozambique 

operations. Textile machinery remained impacted by geopolitical uncertainty, 

supply-chain disruption and cautious capex, though management expects a 

gradual recovery aided by the policy measures and PLI expansion. 

▪ Working capital remained tightly managed, with reduction in working capital 

borrowings and disciplined receivables, payables and inventory controls. Inventory 

was moderately elevated due to peak-season readiness and new product 

launches. Channel inventory in RAC has reduced sharply to below 45 days, closer 

to ~30 days. 
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Fig 3 – Revenue growth trend  Fig 4 – EBITDA growth trend 

 

 

 
Source: Company, BOBCAPS Research  Source: Company, BOBCAPS Research 

 
Fig 5 – Profit trend  Fig 6 – UCP performance 

 

 

 
Source: Company, BOBCAPS Research  Source: Company, BOBCAPS Research 

 
Fig 7 – EMP performance  Fig 8 – Engineering products performance 

 

 

 
Source: Company, BOBCAPS Research  Source: Company, BOBCAPS Research 
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Valuation Methodology 

We cut FY27-28E PAT estimates by 3-8%, on sustained UCP margin pressure, earlier 

due to lower utilisation while in FY27 rising input pressure across segments. We assign 

45x to Mar28E EPS to arrive at TP of Rs 1440. The ascribed multiple reflects near-term 

margin uncertainty in UCP, offset by structural cooling demand tailwinds and Voltas' 

widening market share leads. Maintain HOLD. 

Fig 9 – VOLT 1YF P/E band chart 

 
Source: Company, BOBCAPS Research 

Fig 10 – Revised estimates   

(Rs mn) 
New Old Change (%) 

FY27E FY28E FY29E FY27E FY28E FY29E FY27E FY28E FY29E 

Revenue 1,65,356 1,88,913 2,14,130 1,71,673 1,95,783 NA (4) (4) NA 

EBITDA 11,654 14,181 14,640 12,317 14,500 NA (5) (2) NA 

EBITDA Margin (%) 7.0 7.5 6.8 7.2 7.4 NA (13bps) 10bps NA 

PAT 8,377 10,577 11,092 9,074 10,851 NA (8) (3) NA 

Source: BOBCAPS Research 
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Financials       

      

Income Statement      

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

Total revenue 1,54,128 1,42,445 1,65,356 1,88,913 2,14,130 

EBITDA 11,162 6,469 11,654 14,181 14,640 

Depreciation 618 841 860 901 1,070 

EBIT 10,544 5,628 10,793 13,280 13,570 

Net interest inc./(exp.) (621) (868) (961) (1,000) (1,005) 

Other inc./(exp.) 3,245 2,382 2,620 2,751 2,888 

Exceptional items 0 0 0 0 0 

EBT 13,168 7,142 12,452 15,030 15,453 

Income taxes 3,565 1,871 3,138 3,788 3,894 

Extraordinary items 0 265 0 0 0 

Min. int./Inc. from assoc. (1,260) (1,306) (1,037) (765) (566) 

Reported net profit 8,414 3,759 8,377 10,577 11,092 

Adjustments 0 265 0 0 0 

Adjusted net profit 8,414 4,024 8,377 10,577 11,092 

      

Balance Sheet      

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

Accounts payables 38,928 52,278 45,303 51,757 55,732 

Other current liabilities 12,670 17,357 18,121 15,527 17,600 

Provisions 0 0 0 0 0 

Debt funds 8,633 9,664 9,614 9,091 9,136 

Other liabilities 6,157 2,036 2,327 2,626 2,946 

Equity capital 331 331 331 331 331 

Reserves & surplus 64,802 63,431 69,658 78,085 87,027 

Shareholders’ fund 65,133 63,762 69,989 78,416 87,358 

Total liab. and equities 1,31,520 1,45,097 1,45,354 1,57,417 1,72,772 

Cash and cash eq. 6,782 7,809 8,989 7,737 8,839 

Accounts receivables 25,115 30,350 30,806 34,677 38,133 

Inventories 27,148 34,329 32,618 36,230 41,066 

Other current assets 30,500 30,805 29,461 33,658 38,151 

Investments 0 0 0 0 0 

Net fixed assets 8,198 9,352 10,992 12,590 14,020 

CWIP 824 221 256 293 332 

Intangible assets 1,097 1,077 1,077 1,077 1,077 

Deferred tax assets, net 0 0 0 0 0 

Other assets 31,856 31,156 31,156 31,156 31,156 

Total assets 1,31,520 1,45,097 1,45,354 1,57,417 1,72,772 

       

Cash Flows      

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

Cash flow from operations (8,455) (3,517) 5,625 3,659 5,426 

Capital expenditures (2,082) (1,287) (2,500) (2,500) (2,500) 

Change in investments 2,841 3,059 0 0 0 

Other investing cash flows 820 1,045 255 263 281 

Cash flow from investing 1,579 2,818 (2,245) (2,237) (2,219) 

Equities issued/Others 0 0 0 0 0 

Debt raised/repaid 1,500 728 (50) (523) 46 

Interest expenses 0 0 0 0 0 

Dividends paid (2,497) (3,353) (2,150) (2,150) (2,150) 

Other financing cash flows 0 0 0 0 0 

Cash flow from financing (997) (2,624) (2,200) (2,673) (2,105) 

Chg in cash & cash eq. (7,873) (3,324) 1,180 (1,252) 1,102 

Closing cash & cash eq. 6,782 7,809 8,989 7,737 8,839 

       

 

 

Per Share      

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

Reported EPS 25.4 11.4 25.3 32.0 33.5 

Adjusted EPS 25.4 12.2 25.3 32.0 33.5 

Dividend per share 7.0 4.0 6.5 6.5 6.5 

Book value per share 196.9 192.8 211.6 237.0 264.1 

      

Valuations Ratios      

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

EV/Sales 2.8 3.0 2.6 2.3 2.0 

EV/EBITDA 38.3 66.2 36.7 30.2 29.2 

Adjusted P/E 50.9 106.3 51.1 40.5 38.6 

P/BV 6.6 6.7 6.1 5.5 4.9 

      

DuPont Analysis      

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

Tax burden (Net profit/PBT) 63.9 56.3 67.3 70.4 71.8 

Interest burden (PBT/EBIT) 124.9 126.9 115.4 113.2 113.9 

EBIT margin (EBIT/Revenue) 6.8 4.0 6.5 7.0 6.3 

Asset turnover (Rev./Avg TA) 18.8 15.2 15.0 15.0 15.3 

Leverage (Avg TA/Avg Equity) 0.1 0.1 0.2 0.2 0.2 

Adjusted ROAE 13.6 6.2 12.5 14.3 13.4 

      

Ratio Analysis      

Y/E 31 Mar FY25A FY26A FY27E FY28E FY29E 

YoY growth (%)      

Revenue 23.5 (7.6) 16.1 14.2 13.3 

EBITDA 135.2 (42.0) 80.1 21.7 3.2 

Adjusted EPS 233.9 (52.2) 108.2 26.3 4.9 

Profitability & Return ratios (%)      

EBITDA margin 7.2 4.5 7.0 7.5 6.8 

EBIT margin 6.8 4.0 6.5 7.0 6.3 

Adjusted profit margin 5.5 2.8 5.1 5.6 5.2 

Adjusted ROAE 13.6 6.2 12.5 14.3 13.4 

ROCE 12.7 6.3 11.9 13.5 12.8 

Working capital days (days)      

Receivables 59 78 68 67 65 

Inventory 64 88 72 70 70 

Payables 92 134 100 100 95 

Ratios (x)      

Gross asset turnover 15.7 10.7 10.7 10.5 10.4 

Current ratio 1.6 1.4 1.4 1.5 1.5 

Net interest coverage ratio 17.0 6.5 11.2 13.3 13.5 

Adjusted debt/equity 0.1 0.2 0.1 0.1 0.1 

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

 

 


