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SUMMARY 

INDIA ECONOMICS: RBI MONETARY POLICY 

The monetary policy committee of the RBI voted by a 5-1 vote to keep the policy 

rate unchanged at 6.5%. The stance was changed to “neutral” from “withdrawal of 

accommodation”. The MPC remained confident on domestic growth and inflation 

trajectory. While acknowledging the recent dip in inflation, the MPC noted that 

there are risks to the inflation trajectory and aligning inflation to the RBI’s target 

remains a key priority for the RBI. Hence, the change in stance gives RBI the 

space to monitor the trajectory of inflation in the face of growing risks from geo-

political tensions, adverse weather shocks and uptick in a few global prices. Given 

the volatility in food prices, especially for horticulture products, the need for caution 

is warranted. With inflation in Q3 FY25 projected higher, we now expect a rate cut 

in Feb’25.  

Click here for the full report. 
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BUILDING MATERIALS: Q2FY25 PREVIEW 

▪ Our building materials universe’s revenue likely to grow at a muted pace for 

the seventh consecutive quarter due to weak demand 

▪ Our BM universe’s EBITDA margin to contract by 67bps YoY to 13.2% in 

Q2FY25 due to intense competition in a weak demand environment 

▪ On a relative basis, plastic pipe to perform the best and wood panel the worst 

in Q2FY25 

Click here for the full report. 

CEMENT: Q2FY25 PREVIEW 

▪ Q2FY25 demand to be weak owing to monsoon seasonality (lull in new real 

estate projects) and limited infrastructure demand announcements 

▪ Weak demand translates into soft pricing as reflected in our coverage 

companies, with realisations dropping on average by ~8%/2% YoY/QoQ 

▪ EBITDA margin of our cement coverage estimated on average at ~15% vs 

~16% YoY/MoM. We expect EBITDA/t at ~Rs 814, down 11% YoY 

Click here for the full report. 

CONSUMER DURABLES: Q2FY25 PREVIEW 

▪ Q2FY25 soft for consumer durables; but wires and cables shine led by 

government and private infrastructure spending  

▪ EMS companies poised for continued growth, fueled by strong order book, PLI 

boost, Make-in-India initiatives 

▪ Expect revenue/EBIDTA/PAT growth of 27%/24%/33% YoY for our coverage 

universe 

Click here for the full report. 

IT SERVICES: Q2FY25 PREVIEW 

▪ While earnings downgrade cycle has stalled post 1QFY25, we do not foresee 

material upgrade to consensus for FY25 post 2Q 

▪ While FY25 revenue growth is expected to be a bit better than FY24, investors 

will focus on extent of growth pick up in FY26  

▪ Infosys, LTIM and Persistent Systems will show strong revenue growth in 2Q. 

We will be reinitiating coverage on the sector soon  

Click here for the full report. 

https://www.barodaetrade.com/Reports/BuildingMaterial-Q2FY25Preview9Oct24-Research.pdf
https://www.barodaetrade.com/Reports/Cement-Q2FY25Preview9Oct24-Research.pdf
https://www.barodaetrade.com/Reports/ConsumerDurables-Q2FY25Preview9Oct24-Research.pdf
https://www.barodaetrade.com/Reports/ITServices-Q2FY25Preview10Oct24-Research.pdf
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OIL & GAS: Q2FY25 PREVIEW  

▪ Q2 likely to reflect healthy YoY volume growth for both CGDs and gas utilities 

but seasonal sequential pullback for the latter 

▪ OMC margins are cushioned by a sharp fall in crude price amid stable retail 

prices, retail CGD margins sustained with modest price increase 

▪ EBITDA likely to decline ~30% YoY for the coverage universe but stage a 

modest sequential recovery supported by OMCs and RIL 

Click here for the full report. 

 

https://www.barodaetrade.com/Reports/OilGas-Q2FY25Preview10Oct24-Research.pdf
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Cautious yet dovish  

  

The monetary policy committee of the RBI voted by a 5-1 vote to keep the 

policy rate unchanged at 6.5%. The stance was changed to “neutral” from 

“withdrawal of accommodation”. The MPC remained confident on 

domestic growth and inflation trajectory. While acknowledging the recent 

dip in inflation, the MPC noted that there are risks to the inflation 

trajectory and aligning inflation to the RBI’s target remains a key priority 

for the RBI. Hence, the change in stance gives RBI the space to monitor 

the trajectory of inflation in the face of growing risks from geo-political 

tensions, adverse weather shocks and uptick in a few global prices. 

Given the volatility in food prices, especially for horticulture products, the 

need for caution is warranted. With inflation in Q3 FY25 projected higher, 

we now expect a rate cut in Feb’25.  

 

Aditi Gupta 

Economist 

 

 

 

 
 

 

 

 

  

Key rates: The newly constituted MPC decide to keep the repo rate unchanged at 

6.5%, with a 5-1 vote. The dissenting vote was cast by Dr. Nagesh Kumar, who voted 

for a 25bps cut in policy rate. The stance of the monetary policy was changed to 

“neutral” from “withdrawal of accommodation” by a unanimous vote. Notably the 

stance of monetary policy was last changed in Apr’22. The MPC noted that inflation 

and growth dynamics remain well balanced. The statement also reiterated the need for 

aligning inflation to the target on a durable basis, while also supporting growth. The 

change in stance gives the MPC room to monitor the evolving risks to inflation and can 

be viewed as a prelude to monetary easing.    

Growth projections: The RBI remained positive on the growth outlook and kept its 

projection for GDP growth unchanged at 7.2% for FY25. It must be noted that real 

GDP growth for Q1 FY25 at 6.7%, undershot RBI’s projection by 40bps. Significantly, 

growth forecast for Q2 FY25 has been lowered by 20bps. High frequency indicators 

also pointed to a loss in momentum in economic activity in the Sep’24 due to seasonal 

effects. However, growth is likely to pick up in H2 FY25. RBI’s estimates for other 

subsequent quarters have been revised up by 10-20bps. This will be supported by a 

pickup in consumption demand due to the festive season as well as a good monsoon. 

Government expenditure is also likely to be scaled up in line with budget estimates. 

Overall, we continue to expect FY25 GDP growth in the range of 7.3-7.4%, which is 

marginally higher than RBI estimates. 

Inflation projections: The RBI also retained its FY25 inflation projections unchanged 

at 4.5%. Inflation forecast for the current quarter was revised lower by 30bps to 4.1%, 

to account for the sharp moderation in inflation in Jul and Aug’24. 
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Another soft quarter on weak demand & intense competition  

 
▪ Our building materials universe’s revenue likely to grow at a muted 

pace for the seventh consecutive quarter due to weak demand  

 

Utkarsh Nopany 
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▪ Our BM universe’s EBITDA margin to contract by 67bps YoY to 13.2% in 

Q2FY25 due to intense competition in a weak demand environment  

▪ On a relative basis, plastic pipe to perform the best and wood panel the 

worst in Q2FY25 

 

  

Building materials (BM): We expect our BM universe revenue to grow at a muted 

pace (+6.3% YoY in Q2FY25) for the seventh consecutive quarter due to weak 

demand on account of heavy monsoon and slowdown in pace of construction of the 

individual home building (IHB) segment. Furthermore, our BM universe EBITDA 

margin is projected to contract by 67bps YoY to 13.2% in Q2FY25 due to the rise of 

competitive intensity across segments in a weak demand environment. On a relative 

basis, plastic pipe is likely to perform the best and wood panel the worst in Q2FY25. 

Plastic pipes: The sector witnessed weak demand in the month of Jul-Aug’24 due 

to destocking of inventories in the channel on account of falling PVC resin prices. 

Overall, we believe our pipe universe volume will grow at 11.4% YoY in Q2FY25 (5Y 

CAGR: +9.7%). However, our pipe universe EBITDA per unit is projected to decline 

by 11.0% YoY to Rs 19.7/kg in Q2FY25 due to continued aggressive pricing strategy 

by SI and mark-to-market inventory loss. On a relative basis, SI is likely to post 

superior volume growth (+15% YoY) for the 11th straight quarter. 

Bathware: We believe our bathware universe revenue will grow at 5.7% YoY, but 

EBITDA decline by 5.3% YoY in Q2FY25 due to higher discounts offered on slow-

moving products and intense competition in a weak demand environment. 

Tiles: We forecast our tiles universe EBITDA to be relatively flat (-0.2% YoY) in 

Q2FY25 as the impact of higher volume (+8.0%) is likely to be offset by margin 

pressure on account of intense competition from Morbi players. 

Wood panels: Our wood panels universe EBITDA is likely to contract on a YoY 

basis for the ninth consecutive quarter (-0.3% YoY in Q2FY25) due to margin 

pressure on account of unfavourable supply-demand fundamentals in MDF & 

particleboard, and high timber prices. On a relative basis, MTLM is likely to post 

sharp growth in its operating profit (+32.3% YoY) due to the fast ramp up of its new 

MDF unit. 
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Demand slump in the wet season; greenshoots for 2H 

 

 

▪ Q2FY25 demand to be weak owing to monsoon seasonality (lull in new 

real estate projects) and limited infrastructure demand announcements 

 

Milind Raginwar 
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▪ Weak demand translates into soft pricing as reflected in our coverage 

companies, with realisations dropping on average by ~8%/2% YoY/QoQ 

▪ EBITDA margin of our cement coverage estimated on average at ~15% 

vs ~16% YoY/MoM. We expect EBITDA/t at ~Rs 814, down 11% YoY 

 

  

Lacklustre demand keeps volume growth muted: Cement demand was weak in 

Q2FY25 owing to monsoon seasonality that particularly hit the real estate segment. 

Infrastructure demand too was listless due to delayed budgetary allocations. The 

higher base (FY24 was below normal monsoon) additionally aided weak demand 

growth of 2% YoY for our coverage companies. QoQ growth fell sharply by 13% 

despite a lull in 1Q. Volume growth was particularly muted for companies with limited 

capacity expansion, including Orient Cement and JK Lakshmi Cement. 

Pricing pressure across regions owing to supply glut, demand weakness: 

Supply excesses and limited demand kept pricing under pressure in addition to the 

traditional seasonality weakness. Pan-India cement prices weakened by ~+8% YoY 

and 3% QoQ (otherwise flat although driven by 8% fall in South India) in Q2FY25. 

Most of the impact was felt in the eastern and southern regions of India as prices fell 

by ~12% each YoY, followed by the western region with 8%. Central and North India 

fared better with 4-5% YoY fall in prices.  

Effective realisations remain weak: Realisations of our coverage companies 

dropped on average by ~8%/2% YoY/QoQ. However, with no major negative cost 

headwinds the margins drop was limited or even better for more efficiently-driven 

companies. Manufacturers in southern and eastern India, including JK Lakshmi and 

Dalmia Bharat, were hit harder (~300bps YoY impact) compared to Shree Cement 

and UltraTech Cement which have a presence in remunerative regions.  

EBITDA/t and margins flat YoY, slip QoQ: We estimate EBITDAM of our cement 

coverage on average at ~15% in Q2FY25 vs ~16% in Q2FY24/Q1FY25, aided by 

cost relief driven by lower energy and logistics expenses. We expect EBITDA/t at 

~Rs 814/t a drop of ~11%/7% YoY/QoQ with SRCM and UTCEM the exceptions as 

they maintained the previous year’s performance. 

Supply flow from new M&A yet to impact industry: Adani Cement’s/Ultratech 

Cement’s acquisition of Penna Cement/India Cement respectively is yet to be 

reflected in the incremental cement supply but expected to add from H2FY24. 
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W&C and EMS take the lead in seasonally weak quarter 

 

 

▪ Q2FY25 soft for consumer durables; but wires and cables shine led by 

government and private infrastructure spending  

 

Arshia Khosla 

research@bobcaps.in 

 

 
  

  

  

 

 

 

 

 

 

▪ EMS companies poised for continued growth, fueled by strong order 

book, PLI boost, Make-in-India initiatives 

▪ Expect revenue/EBIDTA/PAT growth of 27%/24%/33% YoY for our 

coverage universe 

 

  

Expect 2QFY25 revenue/PAT growth of 27%/33%: We expect strong 27% YoY 

revenue growth for 2QFY25 across our coverage universe. We expect this revenue 

growth to be driven mainly by the wires and cables segment, which has rebounded 

as demand recovers from the raw material cost volatility seen between May and July 

2024, supported by higher government spending and an uptick in real estate 

investments. The EMS sector also shows continued strength, with a growing order 

book and healthy customer additions across segments. Leading this growth 

are Dixon (70% YoY), followed by SYRMA (35% YoY) and AMBER (25% YoY) in 

EMS, and POLYCAB (19% YoY) and KEII (17% YoY) in wires and cables. This 

overall growth is underpinned by a 24% increase in EBITDA and a 33% rise in PAT. 

Segment-wise outlook: The C&W segment is expected to maintain strong growth; 

with improved sales in September. However, kitchen appliances sales are likely to 

be lower due to weak consumer sentiment, while fan growth will be limited to the 

high single digit after a strong summer season. The lighting segment will see limited 

performance due to ongoing price erosion. Refrigerator and room air conditioners 

(RAC) are expected to see softer demand as the summer season fades. After a slow 

start, washing machines rebounded with customers showing a preference for 

premium products, according to our discussions with dealers. High-value electronics, 

including laptops and mobile phones, gained traction in Q2, showing strong 

performance. 

Challenging quarter for consumer durables: Q2 is typically seasonally weak for 

the consumer durables segment except for washing machines and kitchen 

appliances. We expect overall demand to remain subdued due to inflationary 

pressures on consumer spending, ongoing rural weakness, and the natural 

slowdown after the peak summer season in Q1FY25. Feedback from companies 

regarding demand during Onam was mixed. The trends during the upcoming festive 

season will be crucial to watch, as there is cautious optimism for a recovery in rural 

demand, along with potential shifts in raw material costs. 
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Seasonal strength? Selectively.  

 

 

 

▪ While earnings downgrade cycle has stalled post 1QFY25, we do not 

foresee material upgrade to consensus for FY25 post 2Q 

 

Girish Pai 

research@bobcaps.in 

 

 
  

  

  

 

 

 

 

▪ While FY25 revenue growth is expected to be a bit better than FY24, 

investors will focus on extent of growth pick up in FY26  

▪ Infosys, LTIM and Persistent Systems will show strong revenue growth 

in 2Q. We will be reinitiating coverage on the sector soon  

 

  

Unlikely to see incremental positivity:  In QFY25 we saw both numbers and 

demand commentary turn modestly positive. While selective companies are 

expected to deliver better QoQ growth (Infosys, LTIM, Persistent) we believe that is 

now a consensus view. We expect Infosys to raise guidance on revenue growth by 

~100bps. Expect 2H seasonal weakness to play out. Incrementally we do not expect 

companies to sound more bullish. Over the last 6 months, consensus earnings have 

been either flat or turned a tad negative.  

BFSI upturn has more legs?  One of the recurring features of 1QFY25 company 

commentary was the positivity around demand from US BFS clients.  Need to see if 

that has further momentum in 2HFY25. Interestingly one of the largest players in the 

space – Accenture – has not made any positive noises on this front in the last two 

quarters. While there was an expectation that US interest rates were headed lower 

post the recent largish cut of 50bps (and spurring demand), recent macro data has 

pushed up US 10 year yield up to 4% + levels within a short period of time. 

Contrasting narratives: The market is grappling with two contrasting narratives (1) 

a sharp demand upturn in FY26 (backed by a US soft-landing scenario) and 

Generative AI based pick up in discretionary spending (2) a ‘slower-for-much-longer’ 

situation under a not-so-soft-landing or a no landing scenario.  

Discretionary spending and Gen AI: In our multiple conversations with companies 

in the last one month, there still is no sign that discretionary spending is making a 

broad-based comeback. Enterprise Generative AI uptake has been slow. 

Companies have stated that Gen AI is going to be net accretive with tailwinds from 

Legacy/Mainframe modernization outweighing the pass back to clients from 

productivity benefits. But the question is when that will start. 

Cross currency tailwinds will support: Our analysis indicates that most 

companies will gain 15-95 bps from QoQ cross currency tailwind. But this is on 

paper, things could have turned out differently in reality. This will support both 

margins and revenue. 
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Q2FY25 to reflect impact of normalisation of margins 

 

 

▪ Q2 likely to reflect healthy YoY volume growth for both CGDs and gas 

utilities but seasonal sequential pullback for the latter 
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▪ OMC margins are cushioned by a sharp fall in crude price amid stable 

retail prices, retail CGD margins sustained with modest price increase 

▪ EBITDA likely to decline ~30% YoY for the coverage universe but stage 

a modest sequential recovery supported by OMCs and RIL 

 

  

Sequential recovery in Q2FY25: We forecast a 29% YoY decline in EBITDA across 

our coverage universe, driven by 55% pullback in OMCs and 13% contraction in 

retail CGDs. However, we expect a sequential 6% recovery in EBITDA for our 

coverage universe supported by rise in petrol and diesel retail margins for OMCs, 

volume growth for retail CGDs and growth in Digital Services EBITDA for RIL 

RIL to post modest YoY decline: We expect RIL to post 4% YoY EBITDA decline 

with a 2% decline in Retail business on rationalisation and a 15% decline in Energy 

business on lower O2C margins. However, RIL is likely to post a modest (2%) 

sequential recovery in EBITDA with pick-up in Digital Services from tariff increase. 

Commentary on momentum in 5G penetration, roll-out of Jio AirFiber, status of 

rationalisation in Retail and start-up of giga factories are key monitorables. 

OMCs benefit from fall in crude: We expect a 15% QoQ recovery in OMCs 

EBITDA in Q2FY25E with pullback in crude prices. Higher retail margin on gasoline 

and diesel is likely to offset weakness in refining margin, under-recovery on LPG and 

inventory loss. Combined R&M EBITDA margin is likely to remain healthy at Rs4.2k/t 

or US$6.8/bbl of marketing volume. Progress on expansion projects and 

commentary on sustainability of marketing margin are key monitorables. 

Retail CGDs to post healthy volume growth: Retail-focused CGDs are likely to 

report stable EBITDA sequentially as volume growth and price increase largely 

offsets pressure from higher LNG prices. We factor in an EBITDA margin of 

Rs11.2/scm for MAHGL and Rs7.2/scm for IGL in Q2FY25E. Commentary on the 

pace of CNG vehicle additions, additional success in the industrial segment, 

availability of APM gas and guidance on EBITDA margin are key monitorables. 

Other gas utilities: Benefitting from redirected Dahej cargoes and growth in LNG 

consumption, PLNG is likely to clock 29% YoY growth in adj EBITDA ex provisions 

for TOP recovery. In contrast, GUJS is likely to post a sharp 52% YoY cut in EBITDA 

due to the recent cut in HP Gas Grid’s tariff. Actual underlying tariff and volume 

outlook is key for GUJS; visibility on timing for make-up cargos is key for PLNG. 
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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 

Each of the analysts mentioned in this research report certify, with respect to the sections of the report for which they are responsible, that (1) all of the views expressed 
in this 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). 

Important disclosures 

This product is a compilation of previously published research notes. To view the complete report along with the associated Analyst certifications and Company-
specific disclosures, please click on the hyperlink accompanying each excerpt. 

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. 
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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. 

Other disclosures  

BOBCAPS does not have any financial interest in the subject company. BOBCAPS does 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. 

BOBCAPS is not engaged in any market making activities for 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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