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Demand pick-up weak in the otherwise busy Q4 except East  

 

 

▪ Cement demand is expected to remain steady in Q4FY26. We expect 

coverage company demand to growth at ~8%/13% YoY/QoQ. 

 

▪ Cement prices in the non-trade segment have shown recovery QoQ in 

few pockets like North and West region, other regions to follow  

▪ Avg EBITDA margin (cement coverage) estimated at ~17%, up by ~210 

bps QoQ but down 273bps YoY, average EBITDA/t at ~Rs 930  

 

  

Demand drive lower than typical strong Q4 seasonality: Cement demand is 

expected to remain steady in Q4FY26. Volume growth, however, is likely to be lower 

than expected due to less enthusiastic pick up in the infrastructure segment. Markets 

in West like Gujarat and Maharashtra stayed relatively strong. The highlight had 

been Eastern and NE markets demand driven by elections in key states. Although 

this was partly offset by subdued trends in Bihar and Odisha limiting overall demand. 

We expect coverage company demand to growth at ~8%/13% YoY/QoQ.  

Rural demand recovery gaining pace: Rural demand remains supportive, aided by 

healthy kharif output, higher MSPs and stable farm cash flows, while infrastructure 

activity continues to provide a steady base. Select companies such as JKCE are 

expected to grow in lower double-digit, while SRCM is likely to see higher single-digit 

QoQ growth, supported by stronger eastern markets.  

Pricing recovery in March; realisations remain range-bound: Cement prices 

remained under pressure in larger part of Q4, particularly in the non-trade segment. 

However, prices have seen a recovery in March, owing to marginal demand 

recovery. Regional pricing remained mixed with East and Northeast relatively better 

stability, pricing traction was limited due to weak demand in North and Central 

regions. Overall, realization growth is expected to be ~2% for coverage companies.  

Cost pressure should follow in Q1FY27: Margins are expected to improve QoQ, 

driven by operating leverage from higher volumes. This is likely to partially offset by 

cost inflation. Near-term power cost trends remain manageable due to existing fuel 

inventory. However, rising pet-coke and coal prices are expected to impact from 

Q1FY27 onwards gradually building pressure. Additionally, packaging bag shortages 

due to geopolitical disruptions have led to cost increases during latter part of Q4. Q4 

margins are expected to remain ~17% weaker YoY but recovering QoQ. 

No major change in stance: We continue to be positive on UTCEM and STAR 

CEM (BUY) and assign SELL rating on JK Lakshmi, Dalmia Bharat and TRCL. 

Initiate coverage on JSW Cement assigning a BUY rating with a TP of Rs139/sh. 
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Fig 1 – BOBCAPS Cement universe: Q4FY26 preview – Demand pick up only at the fag-end, average EBITDA/tn rests 
~Rs930/tonne, cost escalation impact to be visible from Q1FY27 

Y/E March  
Net sales (Rs mn) EBITDA (Rs mn) EBITDA margin (%) Adj. PAT (Rs mn) 

Q4FY26E YoY (%) QoQ (%) Q4FY26E YoY (%) QoQ (%) Q4FY26E YoY (bps) QoQ (bps) Q4FY26E YoY (%) QoQ (%) 

ACC 74,519 24.0 15.4 7,908 (1.2) 14.0 10.6 (270.9) (12.9) 4,157 (30.8) 8.1 

ACEM 65,447 15.2 10.7 8,575 (17.4) 66.6 13.1 (517.3) 439.5 7,004 (24.6) 192.6 

DALBHARA 40,229 (1.7) 14.7 7,461 (5.9) 23.9 18.5 (83.7) 137.6 2,584 (40.6) 63.7 

JKCE 35,940 7.5 11.9 5,593 (24.1) 4.4 15.6 (646.8) (110.8) 2,362 (34.9) 4.3 

JKLC 19,370 2.1 21.9 3,164 (9.8) 53.6 16.3 (214.6) 336.4 1,450 (14.6) 87.9 

JSWCEMEN 18,437 7.9 13.7 3,247 35.2 13.9 17.6 356.1 2.8 1,311 708.7 (20.2) 

NUVOCO 33,575 10.4 24.3 5,590 1.3 45.7 16.7 (148.1) 244.6 1,764 6.6 257.4 

TRCL 24,335 1.7 15.8 3,575 11.4 27.3 14.7 127.6 132.8 509 152.4  

SRCM 50,007 (4.6) 13.2 12,216 (11.9) 42.0 24.4 (203.4) 494.4 5,159 (8.1) 85.1 

STRCEM 11,023 4.8 25.3 2,282 (13.1) 12.7 20.7 (426.6) (230.6) 940 (23.7) 17.9 

UTCEM 2,24,619 6.3 11.8 44,444 (3.6) 26.7 19.8 (202.4) 232.0 23,729 (11.5) 49.1 

Total 5,97,502 7.5 13.8 1,04,056 (6.2) 28.9 17.4 (253.5) 203.3 50,969 (16.0) 61.4 

Source: Company, BOBCAPS Research  

Fig 2 – Sales volume driven by pick up towards the end, prices expected to revised up in Q4 

Y/E March 
Sales Volume (mn tonnes) Realisation (Rs/tonne) EBITDA (Rs/tonne) 

Q4FY26E YoY (%) QoQ (%) Q4FY26E YoY (%) QoQ (%) Q4FY26E YoY (bps) QoQ (bps) 

ACC 12.97 9.0 14.8 5,385 12.7 0.9 610 (9.4) (0.7) 

ACEM 12.99 12.0 8.3 5,037 2.9 2.2 660 (26.3) 53.8 

DALBHARA 8.26 (4.0) 13.1 4,873 2.4 1.5 877 (2.0) 9.9 

JKCE 6.48 13.6 12.2 5,550 (5.4) (0.3) 864 (33.2) (6.9) 

JKLC 3.96 10.0 20.6 4,941 (6.3) 2.1 799 (18.0) 27.3 

JSWCEMEN 4.03 8.0 13.2 4,577 (0.1) 0.5 806 25.2 0.7 

NUVOCO 6.38 12.0 27.7 4,867 15.5 - 876 (9.5) 14.1 

TRCL 5.05 (2.9) 14.0 4,819 4.8 1.6 688 15.1 12.6 

SRCM 9.44 (4.1) 8.0 5,123 (3.8) 1.4 1,294 (8.2) 31.4 

STRCEM 1.68 9.8 30.3 6,551 2.7 1.0 1,356 10.7 9.5 

UTCEM 40.82 11.5 11.7 4,797 1.7 2.5 1,089 (13.5) 13.4 

Total 112.06 7.7 17.1 4,998 2.5 (1.9) 930 (13.2) 15.3 

Source: Company, BOBCAPS Research  
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Fig 3 – ACC 

Particulars Q4FY26E Q4FY25 YoY (%) Q3FY25 QoQ (%) Comment 

Sales volume (mn tonnes) 13.0 11.9 9.0 11.3 14.8 
Volume performance is expected to show improvement with 

9% growth supported by commissioning of Salai Banwa and 

Kalamboli units in Q3FY26. 

ACC’s margins are expected to be impacted as cost 

escalation has not been fully  off-set by realization gains 

impacting the EBITDA margin  (10.6% versus the stronger 

13.3% in Q4FY25). 

Realisations (Rs/tonne) 5,385 4,778 12.7 5,335 0.9 

Sales (Rs mn) 74,519 60,085 24.0 64,586 15.4 

EBITDA (Rs mn) 7,908 8,004 (1.2) 6,937 14.0 

EBITDA margin (%) 10.6 13.3 (271bps) 10.7 (13bps) 

EBITDA (Rs/tonne) 610 673 (9.4) 614 (0.7) 

Adj PAT (Rs mn) 4,157 6,007 (30.8) 3,846 8.1 

Adj PAT margin (%) 5.6 10.0 (442bps) 6.0 (38bps) 

Source: Company, BOBCAPS Research  

Fig 4 – ACEM  

Particulars Q4FY26E Q4FY25 YoY (%) Q3FY25 QoQ (%) Comment 

Sales volume (mn tonnes) 12.99 11.60 12.0 12.00 8.3 Q4FY26 volumes are expected to be healthy driven by the 

impact of Penna and Orient Cement integration (helping 

incremental volumes). Further, strong demand in election 

driven states in the eastern region to help volume gains 

Realisaiton gains YoY to.be contributed by western and 

northern markets presence. 

However, EBITDA/tn to hover ~ Rs700/tn given the overall 

impact on the cost escalation YoY contributed by higher RM 

and other expenses offsetting energy and logistic cost 

savings. 

Realisations (Rs/tonne) 5,037 4,898 2.9 4,927 2.2 

Sales (Rs mn) 65,447 56,814 15.2 59,130 10.7 

EBITDA (Rs mn) 8,575 10,382 (17.4) 5,148 66.6 

EBITDA margin (%) 13.1 18.3 -517bps 8.7 440bps 

EBITDA (Rs/tonne) 660 895 (26.3) 429 53.8 

Adj PAT (Rs mn) 7,004 9,289 (24.6) 2,394 192.6 

Adj PAT margin (%) 10.7 16.3 -565bps 4.0 665bps 

Source: Company, BOBCAPS Research| ACEM estimates for Q3 are for standalone entirty 

Fig 5 – DALBHARA 

Particulars Q4FY26E Q4FY25 YoY (%) Q3FY25 QoQ (%) Comment 

Sales volume (mn tonnes) 8.26 8.60 (4.0) 7.30 13.1 Dalmia Bharat continues to focus on earnings gains over 

market share profitability. However, presence in eastern 

and north-eastern regions to aide volume QoQ by strong 

13%.   

Realisation gains to be lower than expected attributed to 

strong volume push in the eastern markets.. 

Effectively, EBITDA margins to stay range-bound ~19% and 

EBITDA/tonne to be tad lower YoY. 

Realisations (Rs/tonne) 4,873 4,757 2.4 4,803 1.5 

Sales (Rs mn) 40,229 40,910 (1.7) 35,060 14.7 

EBITDA (Rs mn) 7,461 7,930 (5.9) 6,020 23.9 

EBITDA margin (%) 18.5 19.4 (84bps) 17.2 138bps 

EBITDA (Rs/tonne) 877 895 (2.0) 798 9.9 

Adj PAT (Rs mn) 2,584 4,350 (40.6) 1,579 63.7 

Adj PAT margin (%) 6.4 10.6 (421bps) 4.5 192bps 

Source: Company, BOBCAPS Research  

Fig 6 – JKCE 

Particulars Q4FY26E Q4FY25 YoY (%) Q3FY25 QoQ (%) Comment 

Sales volume (mn tonnes) 6.5 5.7 13.6 5.8 12.2 Volume gains in Q4FY26 are expected to be in double 

digits however lower than the normal busy period gains. 

This is driven by lower than expected volume growth in 

March. 

Furthermore, post GST rationalization pricing though flat 

QoQ will be lower than YoY. 

White cement should face headwinds given the impact of 

geo-political challenging environment. This is likely to have 

a cumulative impact on overall EBITDA YoY. 

Realisations (Rs/tonne) 5,550 5,865 (5.4) 5,565 (0.3) 

Sales (Rs mn) 35,940 33,430 7.5 32,128 11.9 

EBITDA (Rs mn) 5,593 7,364 (24.1) 5,356 4.4 

EBITDA margin (%) 15.6 22.0 (647bps) 16.7 (111bps) 

EBITDA (Rs/tonne) 864 1,292 (33.2) 928 (6.9) 

Adj PAT (Rs mn) 2,362 3,629 (34.9) 2,265 4.3 

Adj PAT margin (%) 6.6 10.9 (428bps) 7.1 (48bps) 

Source: Company, BOBCAPS Research  
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Fig 7 – JKLC  

Particulars Q4FY26E Q4FY25 YoY (%) Q3FY25 QoQ (%) Comment 

Sales volume (mn tonnes) 4.0 3.6 10.0 3.3 20.6 UCWL synergies, Surat and Prayagraj contributions should 

help volume growth. However YoY growth to be lower than 

expected due to higher base. 

Pricing pressure should moderate QoQ as demand 

improves in the relatively stronger busy period. However, 

stiff competition in North/West region should cap 

meaningful recovery.  

Energy cost improvement will be offset by lower realisaitons 

YoY impacting margins and EBITDA/tn. Higher base YoY 

also would impact EBITDA performance. 

Realisations (Rs/tonne) 4,941 5,274 (6.3) 4,841 2.1 

Sales (Rs mn) 19,370 18,976 2.1 15,884 21.9 

EBITDA (Rs mn) 3,164 3,507 (9.8) 2,060 53.6 

EBITDA margin (%) 16.3 18.5 (215bps) 13.0 336bps 

EBITDA (Rs/tonne) 799 975 (18.0) 628 27.3 

Adj PAT (Rs mn) 1,450 1,698 (14.6) 772 87.9 

Adj PAT margin (%) 7.5 8.9 (146bps) 4.9 263bps 

Source: Company, BOBCAPS Research 

Fig 8 – NUVOCO 

Particulars Q4FY26E Q4FY25 YoY (%) Q3FY25 QoQ (%) Comment 

Sales volume (mn tonnes) 6.38 5.70 12.0 5.00 27.7 Volume growth in Q4FY26 should be healthy driven by 

strong demand in West Bengal before state elections. 

Higher penetration by competitive pricing should further 

help volume growth.. 

Realisations should be a mixed bag with pricing in West 

providing a buffer for pressure in East. 

Effectively, we expect EBITDA to be flat YoY, though 

improve very strongly QoQ. EBIDTA/ton however will be 

weaker YoY. 

Realisations (Rs/tonne) 4,867 4,213 15.5 4,867 0.0 

Sales (Rs mn) 33,575 30,423 10.4 27,013 24.3 

EBITDA (Rs mn) 5,590 5,516 1.3 3,837 45.7 

EBITDA margin (%) 16.7 18.1 (148bps) 14.2 245bps 

EBITDA (Rs/tonne) 876 968 (9.5) 767 14.1 

Adj PAT (Rs mn) 1,764 1,655 6.6 494 257.4 

Adj PAT margin (%) 5.3 5.4 (19bps) 1.8 343bps 

Source: Company, BOBCAPS Research 

Fig 9 – TRCL 

Particulars Q4FY26E Q4FY25 YoY (%) Q3FY25 QoQ (%) Comment 

Sales volume (mn tonnes) 5.1 5.2 (2.9) 4.4 14.0 Volumes are likely to be sub-dued due to muted southern 

region demand. This is likely to be partially offset by 

demand in the eastern region.  

Pricing discipline expected to be relatively better in South 

though competition should keep it below peak. 

Margins are likely to be flat as cost impact will be reflected 

from Q1FY27. Relatively better price uptick should also help 

margin gains 

TRCL disposed non-core assets of ~Rs 10bn successfully 

with target to dispose assets worth Rs 2bn more in 

Q4FY26. 

Realisations (Rs/tonne) 4,819 4,598 4.8 4,744 1.6 

Sales (Rs mn) 24,335 23,920 1.7 21,015 15.8 

EBITDA (Rs mn) 3,575 3,209 11.4 2,808 27.3 

EBITDA margin (%) 14.7 13.4 128bps 13.4 133bps 

EBITDA (Rs/tonne) 688 598 15.1 611 12.6 

Adj PAT (Rs mn) 509 202 152.4 (921)  

Adj PAT margin (%) 2.1 0.8 125bps (4.4) 648bps 

Source: Company, BOBCAPS Research  
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Fig 10 – SRCM 

Particulars Q4FY26E Q4FY25 YoY (%) Q3FY25 QoQ (%) Comment 

Sales volume (mn tonnes) 9.4 9.8 (4.1) 8.7 8.0 Volume growth is expected to be higher single digits as 

QoQ recovery is driven by healthy demand. However, YoY 

volume is expected to be muted given the management 

focus on margins gains. 

Management’s focus on realisation should maintain pricing 

discipline, YoY dent is due to rate rationalisation. 

Margins impact to be visible YoY however sharp recovery is 

expected QoQ. 

UAE business momentum to be impacted due to geo-

political tensions. 

Realisations (Rs/tonne) 5,123 5,325 (3.8) 5,053 1.4 

Sales (Rs mn) 50,007 52,402 (4.6) 44,164 13.2 

EBITDA (Rs mn) 12,216 13,867 (11.9) 8,605 42.0 

EBITDA margin (%) 24.4 26.5 (203bps) 19.5 494bps 

EBITDA (Rs/tonne) 1,294 1,409 (8.2) 985 31.4 

Adj PAT (Rs mn) 5,159 5,614 (8.1) 2,787 85.1 

Adj PAT margin (%) 10.3 10.7 (40bps) 6.3 401bps 

Source: Company, BOBCAPS Research  

Fig 11 – JSWCEMEN 

Particulars Q4FY26E Q4FY25 YoY (%) Q3FY25 QoQ (%) Comment 

Sales volume (mn tonnes) 4.03 3.73 8.0 3.56 13.2 Volume growth is expected to be inline with the industry at 8 

YoY, however healthy recovery QoQ driven by strong 

demand in Gujarat and Maharashtra in Q4. 

Realisations flat YoY/QoQ as prices in the non-trade 

segment remained volatile keeping check on GGBS pricing. 

EBITDA margins improve on a lower base, QoQ gains are 

limited. 

Realisations (Rs/tonne) 4,577 4,583 (0.1) 4,554 0.5 

Sales (Rs mn) 18,437 17,094 7.9 16,212 13.7 

EBITDA (Rs mn) 3,247 2,402 35.2 2,850 13.9 

EBITDA margin (%) 17.6 14.0 356bps 17.6 3bps 

EBITDA (Rs/tonne) 806 644 25.2 801 0.7 

Adj PAT (Rs mn) 1,311 162 708.7 1,643 (20.2) 

Adj PAT margin (%) 7.1 0.9 616bps 10.1 (302bps) 

Source: Company, BOBCAPS Research  

Fig 12 – STRCEM 

Particulars Q4FY26E Q4FY25 YoY (%) Q3FY25 QoQ (%) Comment 

Sales volume (mn tonnes) 1.68 1.53 9.82 1.29 30.3 Volume growth expansion is expected to be stronger due to 

healthy election driven demand in Assam and West Bengal 

two key markets for STRCEM. 

Realisations are expected to be healthy given the strong 

demand in the region YoY. However, margin impact due to 

higher than expected cost escalation. 

EBITDA/tonne expected to be the healthiest amongst the 

industry. 

Realisations (Rs/tonne) 6,551 6,378 2.7 6,486 1.0 

Sales (Rs mn) 11,023 10,521 4.8 8,800 25.3 

EBITDA (Rs mn) 2,282 2,627 (13.1) 2,025 12.7 

EBITDA margin (%) 20.7 25.0 (427bps) 23.0 (231bps) 

EBITDA (Rs/tonne) 1,356 1,225 10.7 1,239 9.5 

Adj PAT (Rs mn) 940 1,231 (23.7) 797 17.9 

Adj PAT margin (%) 8.5 11.7 (318bps) 9.1 (53bps) 

Source: Company, BOBCAPS Research  

Fig 13 – UTCEM 

Particulars Q4FY26E Q4FY25 YoY (%) Q3FY25 QoQ (%) Comment 

Sales volume (mn tonnes) 40.8 36.6 11.5 36.6 11.7 Volume growth is expected to be strong ahead of industry 

driven by the busy period demand and contribution from 

rebranded Kesoram and India cements. New capacity 

commissioning also to help volume gains 

REalisations flat YoY, however cost escalation impact may dent 

EBITDA margins, however still ahead of industry at ~ 20%. 

Healthy EBITDA/tn despite double digit volume gains to 

help cash generation to support aggressive capex in the 

future. 

Realisations (Rs/tonne) 4,797 4,719 1.7 4,680 2.5 

Sales (Rs mn) 2,24,619 2,11,347 6.3 2,00,879 11.8 

EBITDA (Rs mn) 44,444 46,097 (3.6) 35,088 26.7 

EBITDA margin (%) 19.8 21.8 (202bps) 17.5 232bps 

EBITDA (Rs/tonne) 1,089 1,259 (13.5) 960 13.4 

Adj PAT (Rs mn) 23,729 26,821 (11.5) 15,917 49.1 

Adj PAT margin (%) 10.6 12.7 (213bps) 7.9 264bps 

Source: Company, BOBCAPS Research  
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Fig 14 – Coal prices stay listless  

    
Source: Company, BOBCAPS Research 
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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.  


