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 Additionally, the performance of overvalued stocks tends to be better 

than those that are undervalued  

 While past performance is not a template for future outcomes, this data 

does put a question mark on value picking 

 

  

Background: Most market participants and investors expect cheaper stocks (low 

forward valuation multiple) to outperform expensive ones (high forward multiple). We 

evaluated this hypothesis on India’s top 100 stocks over the last decade. Note, the 

one-year forward PE (Price to Earnings) multiple of the Nifty 50 has expanded over 

the last decade to 19x currently. Forward multiples for most companies have also 

expanded during this time. That said, some stocks have expanded more than the 

Nifty 50 and others have expanded less than the benchmark.     

Methodology: For our analysis, we have used a daily time series to calculate the 

ratios of forward PE multiples of individual stocks to that of the Nifty 50 for the past 

ten years. We then used the distance from mean in terms of standard deviation to 

categorise the stocks as overvalued, undervalued and fairly valued. Thereafter, we 

evaluated the individual stock performance for these three categories over the next 

one year from the date of their classification. This exercise has been repeated for 

each of the last 8 years to capture trends, if any, except for the Covid shutdown year 

of 2020-21.  

Fairly valued basket marks the sweet spot: Interestingly, we find that the average 

returns of fairly valued stocks have been higher than those of both overvalued and 

undervalued stocks on most occasions. This goes against conventional market 

wisdom of value buying where stocks with lower PE multiples are expected to 

outperform others.    

The extremes: We also find that a few stocks have consistently figured in the 

overvalued and undervalued buckets, underscoring the absence of change in their 

extreme multiples. The stocks that have seen steady expansion in multiples include 

PIDI, HAVL, SRF, DIVI and RIL, while those that have seen consistent contraction 

versus the index include BPCL, IOCL, GAIL, AXSB, COAL, and DRRD. We list the 

stocks that are currently in the fairly valued bucket in Figure 3.   
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Valuation multiple unpacking 

Methodology 

We use the ratios of the one-year forward PE multiples of individual stocks to that of the 

Nifty 50 as the main determinant for categorisation into value baskets. We are calling 

this ratio ‘Relative Forward Multiple’ (RFM) for the purpose of this note. We then 

evaluate the RFM’s mean and standard deviation over its daily data from the last 10 

years. For classifying a stock on a given day, we have calculated the standard deviation 

of the RFM for that day from its mean. We are calling this value ‘sigmaX’.  

 RFM of a stock on a given day = PE1stock/PE1Nifty50 

 PE1stock = One-year forward PE multiple of the stock based on its closing price 

on that day 

 PE1Nifty50 = One-year forward PE multiple of Nifty 50 based on its closing value 

on that day 

 SigmaX of a stock on a given day = (Stock’s RFM on a given day – Mean of 

RFM of a stock)/Standard deviation of RFM’s time series 

We further used the values in Fig 1 for our final classification of stocks as overvalued, 

fairly valued or undervalued.  

Fig 1 – Decision matrix 

Value of SigmaX Categorisation 

>+1 Overvalued 

Between +1 & -1 Fairly valued 

<-1 Undervalued 

Source: BOBCAPS Research 

Conclusion 

The chart below clearly shows that fairly valued stocks delivered a better performance on 

average for most years while both overvalued and undervalued stocks had a mixed run. 

Fig 2 – Returns in one year following the date on which stocks were classified into one of the three categories  

 
Source: BOBCAPS Research, Refinitiv 
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Current classification 

Based on data from last week (7 Jun 2023), the current classification of stocks using the 

last 10-year time series and current sigma is displayed below.  

Fig 3 – Current classification of top 100 stocks  

Overvalued stocks Fairly valued stocks Undervalued stocks 

Nestle, ICICI Prudential Life, Tata 

Consumers, HAL, HDFC Life, Chola Fin, 

ABB, Pidilite, SRF, Havells, Torrent 

Pharma, Adani Enterprise, Godrej 

Consumer, RIL, BEL, DIVI's Lab, Grasim, 

Ambuja Cement, Varun Beverages 

Britannia Ind, Tata Motors, PI Industries, Hero Motocorp, Adani 

Transmission, IRCTC, Apollo Hospital, Power Grid, SBI Life, 

Marico, Canara Bank, L&T, Adani Wilmar, Tata Power,  Page Ind, 

HUL, Info Edge, Siemens, Colgate, Dabur, TCS, United Spirits, 

Bharti Airtel, Wipro, Infosys, Bajaj Auto, NTPC, Bosch, JSW Steel, 

Indigo, D Mart, Berger Paint, Eicher Motors, ITC, Asian Paints, 

Titan, Tata Steel, HCL Tech, Maruti, Adani Ports, PGHH, Adani 

Total Gas, Bajaj Finserv, Tech Mahindra, Vedanta, DLF, LTI 

Mindtree, Hindalco, Muthoot, Ultratech, Sun Pharma, Bajaj 

Finance, Cipla, SBI Card, Shree Cement, ICICI Bank, M&M 

BPCL, ICICI Lombard General Ins, IOCL, Bank of 

Baroda, Axis Bank, Nykaa, Coal India, LIC, Dr 

Reddy,SBI, UPL,  Bajaj Holdings, HDFC AMC, HDFC 

Bank, HDFC, Indusind Bank, GAIL, Motherson, ONGC, 

Adani Green, Kotak Bank, ACC, Indus Tower 

Source: BOBCAPS Research, Refinitiv 

Note, our classification of some stocks is based on limited available time series data 

given their relatively recent listing dates.  

Data tables & charts   

The chart below shows the classification of stocks over the last decade. As mentioned, 

we have skipped the 2020-21 period due to heightened Covid-led volatility.   

Fig 4 – Number of stocks in each category   

Source: BOBCAPS Research, Refinitiv 

Fairly valued data has dominated in part due to the statistical nature of our 

assumptions. In a normal distribution, +/-1 sigma would contain 68% of the data. We 

observe lower percentages over our analysis period, but note a gradual increase.  
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Fig 5 – Percentage of stocks in +/-1 sigma 

Source: BOBCAPS Research, Refinitiv 

Fig 6 – Classification of current top 100 stocks: 1Y ago 

Overvalued stocks Fairly valued stocks Undervalued stocks 

ICICI Pru Life, Tata Consumers, HAL, 

Adani Transmission, Chola Fin, Tata 

Power, Page Ind, Pidilite, SRF, Havell, 

Adani Enterprise, Asian Paints, Titan, 

Maruti, Adani Total Gas, RIL, DIVI's Lab 

Britannia Ind, Nestle, Tata Motors, HDFC Life, PI Industries, Hero 

Motocorp, IRCTC, Apollo Hospital, Power Grid, SBI Life, ICICI 

Lombard General Ins, IOCL, Marico, Canara Bank, L&T, ABB, HUL, 

Info Edge, Siemens, Colgate, Dabur, TCS, United Spirits , Bharti 

Airtel, Wipro, Torrent Pharma, Infosys, Bajaj Auto, NTPC, Indigo, D 

Mart, Berger Paint, Eicher Motors, ITC, UPL, Godrej Consumer, 

HCL Tech, Adani Ports, Bajaj Finserv, Tech Mahindra, DLF, LTI 

Mindtree, BEL, Muthoot, Sun Pharma, Grasim, Bajaj Finance, Cipla, 

ICICI Bank, Ambuja Cement, M&M, ACC, Varun Beverages 

BPCL, Bank of Baroda, Axis Bank, Nykaa, Adani 

Wilmar, Coal India, Dr Reddy’s, Bosch, JSW Steel, 

SBI, Tata Steel, Bajaj Holdings, PGHH, Vedanta, 

HDFC AMC, HDFC Bank, HDFC, Hindalco, Indusind 

Bank, GAIL, Ultratech, Motherson, ONGC, SBI Card, 

Shree Cement, Kotak Bank, Indus Tower 

Source: BOBCAPS Research, Refinitiv 

Fig 7 – Classification of current top 100 stocks: 2Y ago 

Overvalued stocks Fairly valued stocks Undervalued stocks 

ICICI Pru Life, Tata Consumers, PI 

Industries, Adani Transmission, Info Edge, 

Pidilite, SRF, Havell, Wipro, Adani 

Enterprise, D Mart, Berger Paint, Asian 

Paints, Titan, Adani Total Gas, LTI 

Mindtree, RIL, DIVI's Lab, Bajaj Finance 

Britannia Ind, BPCL, Nestle, Tata Motors, HAL, HDFC Life, IRCTC, 

Apollo Hospital, SBI Life, ICICI Lombard General Ins, Marico, 

Canara Bank, Chola Fin, Tata Power, Page Ind, ABB, HUL, 

Siemens, Dabur, TCS, Dr Reddy , Bharti Airtel, Torrent Pharma, 

Infosys, Bajaj Auto, JSW Steel, Indigo, UPL, Godrej Consumer, 

HCL Tech, Maruti, Adani Ports, PGHH, Bajaj Finserv, Tech 

Mahindra, DLF, HDFC AMC, HDFC, Hindalco, BEL, Muthoot, 

Motherson, Sun Pharma, Grasim, Cipla, SBI Card, Shree Cement, 

ICICI Bank, Kotak Bank 

Hero Motocorp, Power Grid, IOCL, Bank of Baroda, 

L&T, Axis Bank, Coal India, Colgate, United Spirits, 

NTPC, Bosch, SBI, Eicher Motors, ITC, Tata Steel, 

Bajaj Holdings, Vedanta, HDFC Bank, Indusind Bank, 

GAIL, Ultratech, ONGC, Ambuja Cement, M&M, ACC, 

Indus Tower, Varun Beverages 

Source: BOBCAPS Research, Refinitiv 

Fig 8 – Classification of top 100 stocks: 4Y ago 

Overvalued stocks Fairly valued stocks Undervalued stocks 

ICICI Lombard General Ins, Info Edge, 

Pidilite, Havells, Indigo, Titan, PGHH, 

Bajaj Finserv 

Britannia Ind, Nestle, Tata Motors, ICICI Pru Life, Tata Consumers, 

PI Industries, Adani Transmission, Marico, Canara Bank, Axis Bank, 

ABB, HUL, SRF, Dabur, TCS, Dr Reddy , Bharti Airtel, Wipro, 

Torrent Pharma, Infosys, Adani Enterprise, Berger Paint, ITC, Asian 

Paints, UPL, Godrej Consumer, HCL Tech, Maruti, Bajaj Holdings, 

Tech Mahindra, HDFC AMC, LTI Mindtree, RIL, HDFC Bank, HDFC, 

Muthoot, Ultratech, DIVI's Lab, Bajaj Finance, Cipla, Shree Cement, 

ICICI Bank, Ambuja Cement, Kotak Bank, Varun Beverages 

BPCL, HAL, Hero Motocorp, Apollo Hospital, Power 

Grid, SBI Life, IOCL, Bank of Baroda, L&T, Chola Fin, 

Coal India, Tata Power, Page Ind, Siemens, Colgate, 

United Spirits , Bajaj Auto, NTPC, Bosch, JSW Steel, 

SBI, D Mart, Eicher Motors, Tata Steel, Adani Ports, 

Vedanta, DLF, Hindalco, BEL, Indusind Bank, GAIL, 

Motherson, Sun Pharma, ONGC, Grasim, M&M, ACC, 

Indus Tower 

Source: BOBCAPS Research, Refinitiv 
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Fig 9 – Classification of top 100 stocks: 5Y ago 

Overvalued stocks Fairly valued stocks Undervalued stocks 

Britannia Ind, ICICI Pru Life, Canara Bank, 

Axis Bank, Page Ind, HUL, Pidilite, SRF, 

Bharti Airtel, D Mart, Asian Paints, Titan, 

Bajaj Finserv, DLF, LTI Mindtree 

Nestle, Tata Consumers, PI Industries, Hero Motocorp, Adani 

Transmission, SBI Life, Marico, Bank of Baroda, L&T, Chola Fin, 

Info Edge, Colgate, Havell, Dabur, TCS, United Spirits , Wipro, 

Torrent Pharma, Infosys, Adani Enterprise, JSW Steel, SBI, Indigo, 

Berger Paint, ITC, UPL, Tata Steel, Godrej Consumer, Maruti, Bajaj 

Holdings, Adani Ports, PGHH, Tech Mahindra, RIL, HDFC Bank, 

HDFC, Hindalco, Indusind Bank, GAIL, Muthoot, Ultratech, DIVI's 

Lab, Motherson, Grasim, Bajaj Finance, Shree Cement, ICICI Bank, 

Ambuja Cement, Kotak Bank, M&M, Varun Beverages 

BPCL, Tata Motors, Apollo Hospital, Power Grid, ICICI 

Lombard General Ins, IOCL, Coal India, Tata Power, 

ABB, Siemens, Dr Reddy’s, Bajaj Auto, NTPC, Bosch, 

Eicher Motors, HCL Tech, Vedanta, BEL, Sun Pharma, 

ONGC, Cipla, ACC, Indus Tower 

Source: BOBCAPS Research, Refinitiv 

 

Fig 10 – Classification of top 100 stocks: 6Y ago 

Overvalued stocks Fairly valued stocks Undervalued stocks 

Adani Transmission, Canara Bank, Bank 

of Baroda, Axis Bank, Havell, Bharti Airtel, 

UPL, Bajaj Finserv, DLF, Muthoot, 

Ultratech, Bajaj Finance, Shree Cement, 

Ambuja Cement, ACC 

Britannia Ind, BPCL, Nestle, Tata Motors, Tata Consumers, PI 

Industries, Hero Motocorp, Apollo Hospital, IOCL, Marico, L&T, 

Chola Fin, ABB, HUL, Pidilite, Siemens, SRF, Dr Reddy’s, Wipro, 

Bajaj Auto, Adani Enterprise, Bosch, JSW Steel, SBI, Indigo, 

Berger Paint, Eicher Motors, ITC, Asian Paints, Titan, Tata Steel, 

Godrej Consumer, Maruti, Adani Ports, PGHH, LTI Mindtree, RIL, 

HDFC Bank, HDFC, Hindalco, BEL, GAIL, Motherson, Grasim, 

ICICI Bank, Kotak Bank 

Power Grid, Coal India, Tata Power, Page Ind, Info 

Edge, Colgate, Dabur, TCS, United Spirits, Torrent 

Pharma, Infosys, NTPC, D Mart, HCL Tech, Tech 

Mahindra, Vedanta, Indusind Bank, DIVI's Lab, Sun 

Pharma, ONGC, Cipla, M&M, Indus Tower, Varun 

Beverages 

Source: BOBCAPS Research, Refinitiv 

Fig 11 – Classification of top 100 stocks: 7Y ago 

Overvalued stocks Fairly valued stocks Undervalued stocks 

Bank of Baroda, Chola Fin, Havell, UPL, 

Tata Steel, Bajaj Finance 

Britannia Ind, Nestle, Tata Motors, PI Industries, Marico, Axis Bank, 

Page Ind, Pidilite, SRF, Bharti Airtel, Infosys, Bosch, JSW Steel, 

Indigo, Berger Paint, Asian Paints, Titan, Godrej Consumer, Bajaj 

Finserv, Vedanta, DLF, Hindalco, BEL, GAIL, Muthoot, Ultratech, 

Motherson, ONGC, Grasim, Shree Cement, Ambuja Cement, 

M&M, ACC 

BPCL, Tata Consumers, Hero Motocorp, Adani 

Transmission, Apollo Hospital, Power Grid, IOCL, 

Canara Bank, L&T, Coal India, Tata Power, ABB, HUL, 

Info Edge, Siemens, Colgate, Dabur, TCS, United 

Spirits , Dr Reddy , Wipro, Torrent Pharma, Bajaj Auto, 

Adani Enterprise, NTPC, SBI, Eicher Motors, ITC, HCL 

Tech, Maruti, Adani Ports, PGHH, Tech Mahindra, RIL, 

HDFC Bank, HDFC, Indusind Bank, DIVI's Lab, Sun 

Pharma, Cipla, ICICI Bank, Kotak Bank, Indus Tower 

Source: BOBCAPS Research, Refinitiv 

Fig 12 – Classification of top 100 stocks: 8Y ago 

Overvalued stocks Fairly valued stocks Undervalued stocks 

PI Industries, Chola Fin, Page Ind, Adani 

Enterprise, Bosch, UPL, PGHH, Bajaj 

Finance, Shree Cement 

Britannia Ind, Marico, L&T, Axis Bank, Coal India, ABB, Info Edge, 

Pidilite, Siemens, Colgate, SRF, Havell, United Spirits, Dr Reddy’s, 

Torrent Pharma, Eicher Motors, Titan, HCL Tech, Adani Ports, 

Bajaj Finserv, Vedanta, BEL, Muthoot, Motherson, Sun Pharma, 

Grasim, Cipla, Indus Tower 

BPCL, Nestle, Tata Motors, Tata Consumers, Hero 

Motocorp, Apollo Hospital, Power Grid, IOCL, Canara 

Bank, Bank of Baroda, Tata Power, HUL, Dabur, TCS, 

Bharti Airtel, Wipro, Infosys, Bajaj Auto, NTPC, JSW 

Steel, SBI, Berger Paint, ITC, Asian Paints, Tata Steel, 

Godrej Consumer, Maruti, Tech Mahindra, DLF, RIL, 

HDFC Bank, HDFC, Hindalco, Indusind Bank, GAIL, 

Ultratech, DIVI's Lab, ONGC, ICICI Bank, Ambuja 

Cement, Kotak Bank, M&M, ACC 

Source: BOBCAPS Research, Refinitiv 

Note: This analysis is based solely on past data and should not be construed as a recommendation. We are a wholly owned subsidiary of Bank 

of Baroda which is mentioned in this report.   
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NOT FOR DISTRIBUTION, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES OF AMERICA (“US”) OR IN OR INTO ANY OTHER JURISDICTION 

IF SUCH AN ACTION IS PROHIBITED BY APPLICABLE LAW. 

Disclaimer 

Name of the Research Entity: BOB Capital Markets Limited 

Registered office Address: 1704, B Wing, Parinee Crescenzo, G Block, BKC, Bandra East, Mumbai 400051 

SEBI Research Analyst Registration No: INH000000040 valid till 03 February 2025 

Brand Name: BOBCAPS 

Trade Name: www.barodaetrade.com 

CIN: U65999MH1996GOI098009 

Logo: 

 
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 I Merchant Banker. BOBCAPS is a wholly owned subsidiary of Bank of Baroda which has its various subsidiaries 
engaged in the businesses of stock broking, lending, asset management, life insurance, health insurance and wealth management, among others.  

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

BOBCAPS is also a SEBI-registered intermediary for the broking business having SEBI Single Registration Certificate No.: INZ000159332 dated 20 November 2017. 

BOBCAPS prohibits its analysts, persons reporting to analysts, and members of their households from maintaining a financial interest in the securities or derivatives 
of any companies that the analysts cover. Additionally, BOBCAPS prohibits its analysts and persons reporting to analysts from serving as an officer, director, or 
advisory board member of any companies that the analysts cover.  

Our salespeople, traders, and other professionals may provide oral or written market commentary or trading strategies to our clients that reflect opinions contrary to 
the opinions expressed herein, and our proprietary trading and investing businesses may make investment decisions that are inconsistent with the recommendations 
expressed herein. In reviewing these materials, you should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts 
of interest. Additionally, other important information regarding our relationships with the company or companies that are the subject of this material is provided herein. 

This material should not be construed as an offer to sell or the solicitation of an offer to buy any security in any jurisdiction We are not soliciting any action based on 
this material. It is for the general information of BOBCAPS’s clients. It does not constitute a personal recommendation or take into account the particular investment 
objectives, financial situations, or needs of individual clients. Before acting on any advice or recommendation in this material, clients should consider whether it is 
suitable for their particular circumstances and, if necessary, seek professional advice. BOBCAPS research reports follow rules laid down by Securities and Exchange 
Board of India and individuals employed as research analysts are separate from other employees who are performing sales trading, dealing, corporate finance 
advisory or any other activity that may affect the independence of its research reports. 

The price and value of the investments referred to in this material and the income from them may go down as well as up, and investors may realize losses on any 
investments. Past performance is not a guide for future performance, future returns are not guaranteed and a loss of original capital may occur. BOBCAPS does not 
provide tax advice to its clients, and all investors are strongly advised to consult with their tax advisers regarding any potential investment in certain transactions — 
including those involving futures, options, and other derivatives as well as non-investment-grade securities — that give rise to substantial risk and are not suitable for 
all investors. The material is based on information that we consider reliable, but we do not represent that it is accurate or complete, and it should not be relied on as 
such. Opinions expressed are our current opinions as of the date appearing on this material only. We endeavour to update on a reasonable basis the information 
discussed in this material, but regulatory, compliance, or other reasons may prevent us from doing so.  

We and our affiliates, officers, directors, and employees, including persons involved in the preparation or issuance of this material, may from time to time have “long” 
or “short” positions in, act as principal in, and buy or sell the securities or derivatives thereof of companies mentioned herein and may from time to time add to or 
dispose of any such securities (or investment). We and our affiliates may assume an underwriting commitment in the securities of companies discussed in this 
document (or in related investments), may sell them to or buy them from customers on a principal basis, and may also perform or seek to perform investment banking 
or advisory services for or relating to these companies and may also be represented in the supervisory board or any other committee of these companies. 

For the purpose of calculating whether BOBCAPS and its affiliates hold, beneficially own, or control, including the right to vote for directors, one per cent or more of 
the equity shares of the subject company, the holdings of the issuer of the research report is also included. 

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