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= Comfort Click acquisition and rising organized channel mix expected to

aid margin expansion and international scale-up

= Organized channels contribution increased to 30% in FY26 versus 13%

in FY21, led by quick commerce and e-commerce expansion

= Higher contribution from digital-first and international businesses

expected to improve margin profile over time

Result Highlights: ZWL reported strong consol revenue growth rising 62.1% YoY to
Rs 14.8bn in Q4°26, supported by the post-acquisition contribution from Comfort
Click and healthy traction across domestic and international businesses. Gross
margin expanded 1,000bps YoY to 64.8%, aided by portfolio mix improvement and
contribution from acquired brands. EBITDA grew 42.2% YoY to Rs 2.7bn, while
EBITDA margin stood at 18.2%. Further, the company guided for consolidated gross
margins in the range of 60-67% annually, while targeting 14%+ EBITDA margin for
Comfort Click and 16-18% EBITDA margin for the base business over the next 1-2
years. Adjusted PAT rose 17% YoY, indicating that the underlying operating
performance remains healthy once exceptional and non-cash acquisition impacts
are normalized.

Innovation-Led Growth Continues: ZWL continued strengthening its wellness
portfolio through category leadership, innovation and digital channel expansion.
Sugar Free maintained 96.1% market share leadership, while organized channels
contribution increased to 30% in FY26 led by quick commerce and e-commerce
momentum. RiteBite Max Protein sustained strong growth aided by new launches,
rising repeat purchases and distribution expansion, while Comfort Click continued
witnessing healthy traction across key European markets with improving D2C
contribution. Management remains optimistic on recovery in seasonal categories,
improving profitability across acquired businesses and sustained growth momentum
driven by premiumisation and international expansion.

Our View: We believe ZWL is well placed for sustained growth driven by: 1) strong
category leadership across key brands such as Sugar Free, Glucon-D and Nycil, 2)
continued innovation and premiumisation across protein, hydration and wellness
categories, and 3) rising contribution from quick commerce, e-commerce and
international businesses, supported by the Comfort Click acquisition. Comfort Click
acquisition, improving gross margins and better profitability in RiteBite Max Protein
strengthen long-term growth visibility, though higher finance and amortisation costs
continue to weigh on reported earnings in the near term.

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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Earnings KTA’s

Overall Performance: Zydus Wellness reported a strong performance in Q4FY26,
with net sales growing 63% YoY to Rs 14.8bn, on the back of domestic momentum
and Comfort Click contribution. Management highlighted that the Comfort Click
acquisition remains cash-EPS-accretive, despite higher interest and amortization
charges. During FY26, organised channels contribution grew to 30% of domestic
sales, supported by strong traction in quick commerce and e-commerce.
Additionally, management reiterated confidence in the medium-term growth, driven
by innovation, international expansion and improving profitability across acquired
businesses. Further, the company guided for consolidated gross margins in the 60-
67% range annually, while targeting 14%+ EBITDA margin for Comfort Click and
16-18% EBITDA margin for the base business over the next 1-2 years.

Demand Trends and Outlook: During the quarter, ZWL witnessed steady
consumption trends with rural demand outperformance continuing in urban
markets. Quick commerce and e-commerce sustained a strong momentum.
Management highlighted that structural growth drivers across wellness, protein
nutrition and digital channels stay intact. Moreover, commaodity trends remained
mixed with milk inflation persisting, though most other raw material costs stayed
under control. Management expects growth momentum to sustain, supported by a
seasonal recovery in Glucon-D and Nycil, continued traction in protein nutrition,
strong growth in digital-first international businesses and upcoming product
launches across key categories. Further, the company remains optimistic about the
improved operating performance in FY27, driven by better seasonality, portfolio
premiumisation and scale benefits from the recent acquisitions.

Food & Nutrition:

EQUITY RESEARCH

Food & Nutrition segment delivered a strong growth in Q4FY26, led by a healthy
momentum across Sugar Free, Complan, Nutralite and RiteBite Max Protein
portfolios.

Sugar Free maintained category leadership with 96.1% market share, while the
D’lite range expanded into newer markets witnessing strong consumer traction.
Complan retained its No.4 market share position, with the company planning
relaunches and new product introductions to improve relevance among younger
consumers. Nutralite delivered a double-digit growth, aided by portfolio expansion
and focused B2B/B2C execution. Nutralite Professional rolled out Cheesy Delight
and Slim Mayonnaise variants. RiteBite Max Protein continued outperforming
internal expectations across both value and volume metrics — supported by
stronger repeat purchases, distribution expansion, innovation-led growth and
higher sell-through across channels.

Management highlighted that the business is approaching double-digit EBITDA
margins on the back of scale benefits, integration synergies and operational
efficiencies. The company further expanded the Max Protein portfolio through wafer
bars, RTD protein beverages and new snacking formats. international presence
increased to nine countries within the first year of acquisition. The company
remains optimistic about the long-term potential of the protein portfolio, indicating
that the business has the potential to scale meaningfully over the next few years.
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Personal Care:

During the quarter, Personal Care segment performance remained subdued. This
was mainly owing to the weakness in seasonal brands, particularly Nycil, impacted
by unfavourable weather conditions and prolonged rainfall during CY25.
Management indicated that FY26 witnessed one of the weakest summer seasons
in the last 6-8 years, adversely impacting the channel inventory and primary sales
for Nycil and Glucon-D. However, the company has already absorbed inventory-
related impacts and expects channel normalisation ahead of the upcoming summer
season.

Management stated that Nycil and Glucon-D remain structurally important brands
with significantly higher-margin contribution and operating leverage for the overall
portfolio. Everyuth maintained leadership across niche skincare categories and
delivered healthy double-digit growth on a YTD basis, supported by strong traction
in facial cleansing formats and innovation-led expansion. The company also
initiated marketing and distribution of the Cuticolor brand across organised
channels to strengthen presence in the functional skin and hair care categories.

Glucon-D expanded into the performance hydration segment with the launch of
Glucon-D Recharge, during the quarter. Management expects the normal
seasonality recovery and improved summer demand to support stronger growth
and profitability in the coming year.

International Business & Comfort Click:

EQUITY RESEARCH

International business continued to scale strongly, driven primarily by the Comfort
Click acquisition and expansion across European wellness markets. Management
highlighted that Comfort Click performed as expected, with strong traction across
key markets including the UK, Germany, France, Italy and Spain.

The business continued expanding portfolio through launches of adult gummies,
probiotic gummies for kids and Himalayan Shilajit Resin under the WeightWorld
platform. Further, WeightWorld expanded into newer European markets including
Poland, Finland and Portugal. The company also continued evaluating
opportunities in the US and UAE markets. Management stated that Comfort Click
operates at structurally higher gross margins and remains a key contributor to
consolidated margin expansion.

D2C business performance remained ahead of internal expectations, supported by
higher consumer ownership, better repeat purchases and improved marketing
efficiency. Repeat purchase rates across marketplaces remained above
50%.Product ratings across platforms stayed above 4.6/5; reflecting strong
acceptance from consumers. Management underscored focus on growing the
existing markets, improving D2C mix, launching new products and scaling up the
adjacent categories such as Animigo pet care. Further, management stated that
Comfort Click remains strategically important for long-term international growth and
could potentially expand significantly over the next few years given the large
addressable market opportunity.
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Fig 1 — Quarterly Table

Consolidated (mn) Q4FY26 Q3FY26 QoQ (%) Q4FY25 YoY (%) FY26 FY25 YoY (%)
Total Revenues 14,847 9,649 53.87 9,131 62.6 39,610 27,089 46.2
COGS 5,197 3,531 47.18 4,117 26.2 15,669 12,781 226
as % of sales 35 37 (159bps) 45 (1008.4bps) 40 47 (762.3bps)
Gross Profit 9,650 6,118 57.73 5,014 92.5 23,941 14,308 67.3
Gross margin (%) 65 63 159bps 55 1008.4bps 60 53 762.3bps
Employee costs 1,046 738 4173 733 42.7 3,130 2,372 320
as % of sales 7.0 76 (60.3bps) 8.0 (98.2bps) 7.9 8.8 (85.4bps)
Other expenses 3,492 2,982 17.10 1,301 168.4 9,255 8,139 13.7
as % of sales 24 31 (738bps) 14 927.2bps 23 30 (668.0bps)
EBITDA 2,701 610 342.79 1,900 422 5,097 3,797 342
EBITDA margin (%) 18.2 6.3 1187bps 20.8 (261.6bps) 12.9 14.0 (114.9bps)
D&A 553 555 (0.36) 132 318.9 1,467 284 416.5
Interest cost 387 412 (6.07) 42 8214 981 120 7175
Other income 12 8 50.00 8 50.0 64 136 (52.9)
PBT 1,773 (415) (527.23) 1,734 22 2,305 3,588 (35.8)
Tax 153 (16) (1056.25) 15 920.0 333 119 179.8
Reported PAT 1,620 (399) (506.02) 1,719 (5.8) 1,972 3,469 (43.2)
PAT margin (%) 10.9 4.1) 1505bps 18.8 (791.5bps) 5.0 12.8 (782.7bps)

Source: Company, BOBCAPS Research
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Fig 7 — Everyuth peel-off MS
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Fig 8 — Everyuth scrub
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Fig 9 — Recent Innovations
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Consolidated (mn) FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26
Total Revenues 8,428 17,668 18,667 20,091 22,548 23,278 27,089 39,610
COGS 2,984 7,788 8,449 9,804 11,460 11,384 12,781 15,669
as % of sales 35 44 45 49 51 49 47 40
Gross Profit 5,445 9,880 10,218 10,287 11,088 11,894 14,308 23,941
Gross margin (%) 65 56 55 51 49 51 53 60
Employee costs 856 1,611 1,638 1,636 1,673 1,934 2,372 3,130
as % of sales 10 9 9 8 7 8 9 8
Other expenses 2,741 3,040 2,840 2,857 6,043 6,878 8,139 15,714
as % of sales 33 17 15 14 27 30 30 40
EBITDA 1,848 2,942 3,444 3,448 3372 3,082 3,797 5,097
EBITDA margin (%) 22 17 18 17 15 13 14 13
D&A 125 264 252 236 250 238 284 1,467
Interest cost 301 1,399 838 255 161 240 120 981
Other income 389 107 89 104 49 139 136 64
PBT 1,706 1,211 1,122 3,060 2,909 2,601 3,588 2,305
Tax (6) (205) (65) (29) (195) (68) 119 333
Reported PAT 1,691 1,416 1,188 3,089 3,104 2,669 3,469 1,972
PAT margin 20 8 6 15 14 11 13 5
Source: Company, BOBCAPS Research

Fig 11 — Financials (BS)

Balance Sheet FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26
Accounts payables 3,923 5,045 4,386 3,643 3,133 3,629 4,288 4,614
Other current liabilities 317 339 470 345 386 361 497 418
Provisions 336 259 312 347 410 446 658 686
Debt funds 15,693 15,191 5,498 3,815 2,925 3,240 1,850 31,864
Other liabilities 454 457 321 333 250 233 410 7,236
Equity capital 577 577 636 636 636 636 636 636
Shareholders' fund 33,863 34,607 45,678 48,440 51,227 53,575 56,716 58,260
Total liabilities and equities 54,585 55,897 56,664 56,922 58,331 61,484 64,419 103,078
Cash and cash eq. 1,382 545 1,737 1,154 370 800 667 1,106
Accounts receivables 960 1,182 943 1,423 2,078 2,833 3,670 3,838
Inventories 2,331 2,923 3,647 3,616 4,575 4,676 5175 7,638
Other current assets 2,304 3,108 2,142 1,944 2,062 4,191 1,530 1,085
Net fixed assets 2,177 2,082 2,033 2,564 2,833 2,564 3,055 3,384
Intangible assets 43,600 44,689 44678 44,655 44,620 44,608 48,345 82,806
Other assets 1,831 1,368 1,484 1,566 1,792 1,812 1,977 3,221
Total assets 54,585 55,897 56,664 56,922 58,331 61,484 64,419 103,078
Source: Company, BOBCAPS Research

EQUITY RESEARCH 6 18 May 2026
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Cash Flow Statement FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26
Net income + Depreciation 1,633 1,492 2,751 3,311 3,200 2,799 3,950 3,707
Interest expenses 97 1,346 770 162 129 130 89 967
Changes in working capital 494 (230) (656) (1,063) (2,399) (438) (268) (2,111)
Other operating cash flows (630) (16) 2 41) (13) (27) 29 (299)
Cash flow from operations 1,494 2,592 2,868 2,369 917 2,464 3,800 2,264
Capital expenditures (171) (245) (175) (747) (443) (264) (653) (1,009)
Other investing cash flows (41,446) 74 71 (112) (405) 71 (1,583) (28,090)
Cash flow from investing (41,617) (171) (104) (860) (849) (193) (2,236) (29,099)
Equities issued 0 0 0 0 0 0 0 0
Debt raised/repaid 15,443 (502) (9,693) (1,683) (890) 315 (1,390) 28,547
Dividends paid (376) (694) ) (319) (319) (319) (318) (382)
Other financing cash flows 25,449 (1,401) 7,531 (337) (176) (253) (155) (1,181)
Cash flow from financing 40,515 (2,597) (2,164) (2,338) (1,385) (257) (1,863) 26,984
Changes in cash and cash eq 688 1,928 2,527 1,698 382 2,396 501 816
Closing cash and cash eq 1,381 1,928 2,527 1,698 382 2,396 667 1,106
Source: Company, BOBCAPS Research
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IF SUCH AN ACTION IS PROHIBITED BY APPLICABLE LAW.
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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 (Perpetual)
SEBI Stock Broker Registration No: INZ000159332

SEBI Depository Participant Registration No: IN-DP-728-2022

SEBI Merchant Banker Registration No: INM000009926

Phone: +91-22-61389300

Name of the Compliance Officer: Mr. Sameer Khobrekar

Email ID: Compliance@bobcaps.in; Phone no.: +91-22-61389358

For any queries or grievances, you may contact the Grievance Officer.
Name of the Grievance Officer: Mr.Manoj Pawar
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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 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
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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 mdemnlfy 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
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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