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= Volume growth across segments healthy, driven by small cars in 4W

and premium/scooter segment in 2W. Hyundai volume falls YoY/QoQ

= Commodity cost inflation partially offset by price hikes, though gross

and EBITDA margins down by 200bps YoY/QoQ for coverage universe

= Tractor and 3W volume gains stay robust in Q1, despite monsoon and

geopolitical concerns; margin pressure across segments to continue

INNOVATION | EXCELLENCE

PV demand strong; margin pressure persists: Passenger Vehicle (PV) OEMs
under our coverage (MSIL/MM) will likely deliver healthy revenue gains of
~41%/20% YoY, led by resilient SUV demand, entry-level recovery and stable retail
sales. MSIL volumes outperform (29% YoY gains), HMIL stays subdued due to its
ageing portfolio. Margins are likely to remain under pressure owing to commodity
inflation, product development cost and EV investments, despite calibrated price
hikes.

2W demand supported by scooters, premiumisation & exports: 2W OEMs are
expected to post healthy revenue growth led by BJAUT and TVSL (~35% YoY),
HMCL (~33% YoY) and EIM (~26% YoY). Demand is driven by scooters, premium
motorcycles, exports (mixed across OEMs) and EVs. Commodity inflation, EV
investments and brand spends will likely weigh on margins, partly offset by a healthy
mix, operating leverage and selective price hikes.

CV demand mixed despite buoyancy: AL is expected to report ~15% revenue
growth, with LCV demand remaining healthy while MHCV demand moderating amid
slower institutional ordering and mixed freight activity. Lower tonnage to add to
margin woes. Exports are expected to remain volatile, despite the recovery in select
export markets. Margins are likely to stay under pressure from commodity inflation
as well as an adverse product mix; partially cushioned by price hikes as also a
higher aftermarket contribution.

Tractors in fast lane despite delayed monsoon: Tractor demand remained strong,
supported by kharif sowing and healthy farm economics. VSTT (24% YoY) led the
growth in volumes, followed by ESCORTS and MM (~21%/18% YoY respectively).
Margin pressure from commodity inflation and higher investments will likely be partly
offset by cost optimisation and calibrated price hikes.

Top picks: MSIL and MM continue to be our preferred picks. Reasonable/higher
valuations drive our neutral view in the 2W segment. We assign SELL rating to
ESCORTS and VSTT.

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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Fig 1 — BOBCAPS Auto universe: Q1FY27 preview

T Net sales (Rs mn) EBITDA (Rs mn) EBITDA margin (%) Adj. PAT (Rs mn)
arc
QIFY27E  YoY (%) QoQ(%) | QIFY27E  YoY (%) QoQ (%) | Q1IFY27E YoY (bps) QoQ (bps) | QIFY27E  YoY (%) QoQ (%)
ﬁ:';l‘;';d 1,00,408 15.1 (29.1) 9,180 (5.3) (55.6) 9.1 (197.0) (544.4) 5,659 (4.7) (59.7)
Bajaj Auto 1,70,419 35.4 6.5 31,935 28.7 (3.9) 18.7 (98.2) (202.0) 26,558 26.7 (1.9)
Eicher
Motors 62,019 26.4 5.1 14,880 20.9 (2.3) 24.0 (109.2) (181.6) 12,856 (1.6) 4.0
Limited
Escorts 33,580 34.3 13.1 3,635 13.1 (4.5) 10.8 (203.1) (199.6) 3,155 75 (1.6)
Hero
Motocorp 1,27,218 32.8 (0.6) 16,026 16.0 (22.5) 12.6 (182.7) (356.3) 12,270 9.0 (23.3)
Hyundai
Motor India 1,62,705 (0.9) (14.0) 13,179 (39.7) (33.0) 8.1 (521.4) (229.3) 7,759 (43.3) (38.2)
Limited
M&M 4,08,717 19.9 3.3 45,924 (6.0) (17.5) 11.2 (309.4) (283.2) 31,015 (13.8) (19.2)
Maruti
Suzuki India 5,41,468 41.0 3.2 54,381 36.1 (11.7) 10.0 (35.7) (169.5) 34,912 (5.9) (2.8)
Limited
TVS Motors 1,35,840 34.7 6.1 12,749 0.9 (24.1) 9.4 (314.3) (372.8) 7,395 (5.0) (25.9)
VST Tillers
Tractors Ltd. 3,661 29.6 11.5 422 12.4 (10.0) 11.5 (176.3) (274.1) 284 36.9 (12.7)
Total 17,46,035 26.9 0.7) | 2,02,311 7.9 (18.3) 11.6 (204.3) (249.8) | 1,41,863 (0.8) (14.7)
T Sales volume (units) Realisation (Rs mn/vehicle) Gross profit margin (%)
arc|
Q1FY27E YoY (%) QoQ (%) Q1FY27E YoY (%) QoQ (%) Q1IFY27E YoY (%) QoQ (%)
Ashok Leyland 48,763 10.2 (29.8) 2.1 4.4 1.0 26.5 (281bps) (209bps)
Bajaj Auto 14,38,251 29.4 4.9 0.1 4.6 1.5 28.0 (158bps) (203bps)
Eicher Motors Limited 3,30,427 24.4 4.1 0.2 15 1.0 41.4 (307bps) (255bps)
Escorts 36,862 20.5 14.3 0.9 1.4 (1.0) 28.0 (283bps) (308bps)
Hero Motocorp 16,77,313 22.7 (2.2) 0.1 8.2 1.6 30.5 (281bps) (268bps)
yundal Motor India 177,812 (1.4) (14.6) 0.9 0.6 0.8 25.1 (417bps) (191bps)
imited
M&M 4,58,511 20.2 8.8 0.9 3.0 (2.0) 20.5 (345bps) (310bps)
Maruti Suzuki India 6,82,724 29.3 1.0 0.8 9.0 23 24.2 (357bps) (238bps)
imited
TVS Motors 16,30,558 27.7 45 0.1 5.5 1.5 25.1 (375bps) (350bps)
\L’ZT Tillers Tractors 16,062 24.0 9.8 0.2 4.5 15 30.0 (239bps) (221bps)
Total 64,97,283 25.0 1.8 0.3 1.5 (2.4) 22.8 (209bps) (202bps)

Source: Companies, BOBCAPS Research

Fig 2 — Maruti Suzuki India (MSIL)

Particulars Q1FY27E Q1FY26 YoY (%) Q4FY26 QoQ (%) Comment

Sales volume 6,82,724 527,861 29.3 6,76,200 10 " Recovery in the entry-level segment continued, despite the weak
Realisations/Vehicle sentiment owing to the Middle-East war fears. Domestic demand is
(Rs mn) 079 0.73 90 0.78 2.3 supported by low dealer inventory, healthy order book and stable

rural sentiment
] Prudent SUV mix with healthy traction of newer launches like Victoris
EBITDA (Rs mn) 54,381 39,953 36.1 61,569 (11.7) has helped. Small car revival has shifted the share in favour of PC’s
in Q1FY27. Capacity expansion at Kharkhoda is likely to support

Sales (Rs mn) 5,41,468 3,84,136 41.0 5,24,493 3.2

EBITDA margin (%) 100 104 (36bps) "7 (170bps) incremental volumes over the medium term.

Gross profit (Rs mn) 1,31,282 1,06,840 229 1,39,654 6.0) " Commodity cost inflation drags margins. Higher EV-related expenses
and new model investments are expected to offset benefits from

Gross margin (%) 242 218 (357bps) 266 (238bps) operating leverage and calibrated price hikes.

Adj PAT (Rs mn) 34,912 37,117 (5.9) 35,905 (2.8)

Source: Company, BOBCAPS Research

EQUITY RESEARCH 2 08 July 2026



AUTOMOBILES

Fig 3 — Mahindra & Mahindra (MM)

/23 BOBCAPS

TRUST | INNOVATION | EXCELLENCE

Particulars QIFY27E  Q1FY26  YoY (%) Q4FY26 QoQ(%) Comment
Sales volume 458,511 3,81,338 202 4,221,266 88 " SUV demand remained resilient, aided by a healthy order book and
o ) traction across the core portfolio. Capacity ramp-up and a strong
Realisations/Vehicle (Rs mn) 0.92 0.89 3.0 0.94 (2.0) s .
launch pipeline will help market share gains.
Sales (Rs mn) 4,08,717  3,40,832 199  3,95,541 33 = Improving EV penetration remains key, PLI-led earnings support and
EBITDA (Rs mn) 45924 48,840 (6.0) 55,644 (17.5) a gradual ra.1mp-up I|n p'roductlon capacity expected to strengthen the
BEV portfolio contribution.
EBITDA margin (%) 1.2 143 (309bps) 141 (283bps) = Tractor demand held up well in Q1FY27, supported by reservoir
Gross profit (Rs mn) 83,787 81625 26 93329 (102) levels, favourable crop economics and kharif sowing.
. Margins are expected to contract despite the price hikes due to
Gross margin (%) 20.5 239 (345bps) 236 (310bps) inflationary pressure on Auto (~200bps) and FES segment (100
Adj PAT (Rs mn) 31,015 35981 (13.8) 38,390 (19.2) bps).
Source: Company, BOBCAPS Research
Fig 4 — Hyundai Motors India Ltd (Hyundai)
Particulars Q1FY27E Q1FY26  YoY (%) Q4FY26 QoQ (%) Comment
Sales volume 1,77,812  1,80,399 (1.4)  2,08,275 (14.6)
Realisations/Vehicle (Rs mn) 0.9 091 06 091 08 " Domestic volume was subdued, with continued weakness in legacy
models though refreshed models saw strong acceptance. Overall
Sales (Rs mn) 1,62,705  1,64,129 (0.9)  1,89,162 (14.0) weakness persists.
EBITDA (Rs mn) 13,179 21,852 (39.7) 19,660 (33.0) = Further, exports were impacted by delayed shipments and disruption
EBITDA margin (%) 8.1 133 (521bps) 104 (229bps) in supply chain in latter part of Q1FY27.
Gross profit (Rs mn) 40844 48047 (15.0) 51,089 (20.1) " Margins are likely to remain under pressure, owing to commodity
G in % 251 203 1Th 271 1910 cost inflation, initial operating costs related to the Talegaon ramp-up
ross margin (%) ’ ’ ( ps) ’ ( Ps) and supply disruption partly mitigated by calibrated price hikes.
Adj PAT (Rs mn) 7,759 13,692 (43.3) 12,556 (38.2)
Source: Company, BOBCAPS Research
Fig 5 — Bajaj Auto (BJAUT)
Particulars Q1FY27E Q1FY26  YoY (%) Q4FY26 QoQ(%) Comment
Sales volume 1438251 11,11,237 294 13,71,058 49 = Exports continued to be the key growth engine, supported by
RealisafionsVehidie (R 012 o1 6 012 15 recovery across LATAM, Asia, Nigeria and KTM shipments.
ealisations/Vehicle (Rs mn) ' ' ' ' ' Domestic 2-W demand was supportive, led by the premium 125cc+
Sales (Rs mn) 1,70,419 1,25,845 354  1,60,057 6.5 motorcycle portfolio and sustained traction in Chetak.
EBITDA (Rs mn) 31935 20,818 28.7 33227 (39) " Prem|um|s.at|on anq electrification remain .thelkey strategic levers for
volume gains. Continued Chetak penetration in the scooter segment
EBITDA margin (%) 18.7 19.7 (98bps) 208 (202bps) (EV) is likely to support realisations despite a competitive domestic
Gross profit (Rs mn) 47,756 37,248 282 48107 (0.7) environment.
" Commodity inflation will contract the margin despite healthy revenue
Gross margin (%) 28.0 296  (158bps) 301 (203bps) growth, with select price hikes and favourable currency movement
Adj PAT (Rs mn) 26,558 20,960 26.7 27,086 (1.9) expected to partly offset the cost pressures.
Source: Company, BOBCAPS Research
EQUITY RESEARCH 3 08 July 2026
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Particulars QIFY2T QiFY26  Yov(%) Q4FY26  QoQ(%) Comment
Sales volume 1677313 13,67,070 227 17,4285 (22) =  Retail demand was healthy, supported by sustained traction in the
core motorcycle portfolio, continued scooterisation and improving
Realisations/Vehicle (Rs mn) 0.08 0.07 8.2 0.07 1.6 premium motorcycle traction in exports.
Sales (Rs mn) 1,27,218 95,789 32.8 1,27,965 (0.6) - VIDA's expansion (indicative share at ~15% vs 10% YOY), higher
scooter penetration and widening export footprint should remain the
EBITDA (Rs mn) 16,026 13,817 16.0 20,679 (22.5) key structural growth drivers.
EBITDA margin (%) 126 144 (183bps) 162 (356bps) L] Recent product launches and distribution expansion supporting
volume momentum across domestic and overseas markets.
Gross profit (Rs mn) 38,776 31,885 216 42433 (86) =« Commodity inflation, elevated EV investments and continued brand-
Gross margin (%) 305 333 (281bps) 332 (268bps) building initiatives are likely to weigh on margin performance,
although operating leverage and LEAP cost-saving initiatives should
Adj PAT (Rs mn) 12,270 11,257 9.0 16,006 (23.3) partially offset the pressure.
Source: Company, BOBCAPS Research
Fig 7 — TVS Motor (TVSL)
Particulars QIFY27E  Q1FY26  YoY (%) Q4FY26 QoQ(%) Comment
Sales volume 1630558 1277472 277 1560432 45 " TVSL continued to outperform the industry, on growth across
motorcycles, scooters and exports, with premium products and
Realisations/Vehicle (Rs mn) 008 008 55 0.08 15 scooters remaining on the foreffont.
. EV momentum is likely to remain healthy, led by strong demand for
Sales (Rs mn) 1,35,840  1,00,810 347  1,28,076 6.1 the i-Qube and Orbiter portfolio, improving supply-chain availability
and deeper market penetration, while capacity expansion should
EBITDA (Rs mn) 12,749 12,630 0.9 16,795 (24.1) support sustained volume growth.
= The 3W business is expected to maintain strong traction (48% YoY
EBITDA margin (%) 94 125  (314bps) 131 (373bps) growth), aided by healthy export demand, increasing acceptance of
the TVS King EV portfolio and continued expansion in cargo and
Gross profit (Rs mn) 34,060 29,056 172 36,597 (6.9) passenger mobility solutions.
. Commodity inflation, continued investments in EV's, Norton and
Gross margin (%) 254 288  (375bps) 286  (350bps) capacity expansion are likely to keep margins under pressure.
However, a richer product mix, operating leverage and price hikes
Adj PAT (Rs mn) 7,395 7,786 (5.0) 9,977 (25.9) should provide partial support.
Source: Company, BOBCAPS Research
Fig 8 — Eicher Motors (EIM)
Particulars QIFY27E  Q1FY26  YoY (%) Q4FY26 QoQ (%) Comment
Sales volume 330427  2,65528 244 317,561 41 =  2Wsustained healthy volume momentum, driven by continued
strength in the <350cc portfolio in the domestic market with an
Realisations/Vehicle (Rs mn) 0.19 0.18 1.5 0.19 1.0 indicative market share of 69% in Q1.
Sales (Rs mn) 62,019 49,084 26.4 59,014 54 " However, exports were subdued due to geopolitical disruptions and
weakness across select overseas markets.
EBITDA (Rs mn) 14,880 12,313 209 15,230 (23) = VECV leadership continues in select segments, supported by
EBITDA margin (%) 24.0 251 (109bps) 258  (182bps) replacement demand, infrastructure-led freight activity and healthy
traction across trucks, buses and exports.
Gross profit (Rs mn) 25,679 21,829 176 25939 (10) = Margin performance is expected to be comparatively better despite
Gross margin (%) M4 45  (307bps) 4.0  (255bps) commodity cost inflation, aided by operating leverage, calibrated price
hikes and ongoing cost-optimisation initiatives, even as investments in
Adj PAT (Rs mn) 12,856 13,065 (1.6) 12,363 4.0 product expansion continue.
Source: Company, BOBCAPS Research, VECV volume snapshot | VECV: VE Commercial Vehicles Limited
EQUITY RESEARCH 4 08 July 2026
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Particulars Q1FY27E  Q1FY26  YoY (%) Q4FY26 QoQ (%) Comment

Sales volume 48,763.0 44.238.0 10.2 69,458.0 (29.8) - AL demand performance was a laggard during Q1FY27, due to
increased competitive intensity (by TMCV).

Realisations/Vehicle (Rs mn) 2.06 1.97 44 2.04 1.0 = LCV performance was healthy, supported by last-mile logistics, e-
commerce demand and continued expansion of the CNG and

Sales (Rs mn) 1,00,408 87,245 151  1,41,605 (29.1) . ) i . .
electric portfolio, helping sustain market share gains.

EBITDA (Rs mn) 9,180 9,696 (5.3) 20,655 (55.6) " MHCV was subdued pertaining to slower institutional order flow
(STC buses fell by 36% YoY in Q1)) .

EBITDA margin (%) 9.1 111 (197bps) 146  (544bps) = Exports remained volatile amid geopolitical and logistics-related
disruptions, although J hi ts i d.

Gross proft (Rs mn) 26657 25617 41 40552  (343) ettt sadukaiie

. Margins are expected to remain under pressure from an adverse

Gross margin (%) 26.5 294 (281bps) 286  (209bps) product mix and commodity inflation, with price hikes and higher
contribution from the aftermarket and other non-vehicle businesses

Adj PAT (Rs mn) 5,659 5,937 4.7) 14,047 (59.7) partially cushioning profitability.

Source: Company, BOBCAPS Research | LCV: Light Commercial Vehicle, MHCV: Medium & Heavy Commercial Vehicles

Fig 10 — Escorts Kubota (ESCORTS)

Particulars QIFY27E  Q1FY26  YoY(%) Q4FY26 QoQ (%) Comment
Sales volume 36,862 30,581 205 32,257 143 = Tractor demand was healthy, supported by a favourable rural
Realisations/Vehicle (Rs mn) 0.91 082 14 092 (1.0) sentiment, reservoir levels and kharif sowing progress. However,
Sales (R 33580 25001 343 20682 134 growth will likely normalise gradually on a higher base.
mn . .
ales (Rs mn) ’ ’ ’ = Farm mechanisation remains and the shift to higher HP models are
EBITDA (Rs mn) 3,635 3,214 131 3,805 (4.5) structural growth driver. New product launches and an expanding
EBITDA margin (%) 10.8 129  (203bps) 12.8  (200bps) portfolio should strengthen presence across key regional markets,
Gross profit (Rs mn) 9,418 7,719 220 9,240 19 particularly in Southem Inda.
] Margins are likely to witness pressure from commodity inflation and
Gross margin (%) 280 309 (283bps) 311 (308bps) vargins are Jiely 1o wiiness pressure roclly Intiation ¢
import costs. Operating leverage benefits and calibrated price hikes
Adj PAT (Rs mn) 3,155 2,935 75 3,205 (1.6) (1.5%) are likely to partially offset the input cost headwinds.
Source: Company, BOBCAPS Research
Fig 11 — VST Tillers Tractors (VSTT)
Particulars QIFY27E  Q1FY26  YoY (%) Q4FY26 QoQ(%) Comment
Sales volume 16,062 12,955 240 14,626 98 = Strong demand in the Small Farm Mechanisation (SFM) segment
Realisations/Vehicle (Rs mn) 0.23 0.22 45 0.22 15 continued, although demand weakened in the latter part of Q1FY27
= Ashi higher HP h h h
Sales (Rs mn) 3,661 2,825 20.6 3,285 "5 shift towards |g er trac.tors as dampened tl eldemand on the
compact tractor side. Power tillers and weeders remain key growth
EBITDA (Rs mn) 422 375 124 468 (10.0) drivers, supported by healthy financing penetration and sustained
EBITDA margin (%) 11.5 133 (176bps) 143 (274bps) demand for farm mechanisation.
Gross profit (Rs mn) 1,100 916 20.1 1,059 38 - Margins will probably stay under pressure as commodity inflation and
Gross margin (%) 30.0 324 (239bps) 322 (221bps) investments towards new product development and geography
. expansion will keep profitability under watch.
Adj PAT (Rs mn) 284 208 36.9 326 (12.7)
Source: Company, BOBCAPS Research
EQUITY RESEARCH 5 08 July 2026
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Fig 12 — Copper inflation the sharpest and likely to Fig 13 — Aluminium higher base effect to catch up from
continue Q3
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Fig 14 — India HRC prices moderating after a spike in Fig 15 - India CRC continue to harden and stay elevated
Q4FY26 in Q1FY27
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Fig 16 — Brent crude unlikely to recede due to uncertain geo-political conditions
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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
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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.

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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