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The worst is over for Eugia plant

SUMMARY

INDIA ECONOMICS: MONTHLY CHARTBOOK

In the run-up to Presidential elections in the US, market volatility was heightened
as it was presumed to be a close race between Trump and Harris. In the end,
President elect Trump emerged as a clear winner. Elevated rates and higher
inflation can be expected as he assumes power. On the domestic front, GDP data
for Q2 is awaited, and we expect growth at 6.9% versus 6.7% in Q1. With festive
season starting from Sep’24 and running upto Oct'24 end, high frequency
indicators have shown a revival in demand. Air passenger traffic volume picked up
pace and services PMI improved. Toll collections, vehicle registrations, non-oil-
non-gold imports, government spending (states and centre) also regained
momentum towards the end of Q2/start of Q3. Price data for Oct suggests
persistent pressures. In view of this and growth indicators, we expect no change in
rates by RBI in Dec’24 meeting and a cut in Feb’25.

Click here for the full report.
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FIRST LIGHT

INDIA ECONOMICS: US ECONOMY

A sweeping victory has brought back Donald Trump to the White House for the
second time. There are a range of intentions made during the election campaign
and the victory of the President-Elect will have implications on issues ranging from
immigration to growth and inflation. These polices are part of the ‘America first’
agenda. This note attempts to take a quick look at these core issues and their
impact on US economy and their implications for India.

Click here for the full report.

THE RAMCO CEMENTS

= Q2 revenue declined ~13% due to tepid volume growth and pricing pressures
affecting realisations (down by 10%/5% YoY/QoQ)

=  Lower cost structure, led by power and fuel, partially offset the dent in
realisation, and supported EBITDA margin to stay at ~15% YoY

=  We lower our FY25/FY26/FY27 EBITDA estimates by 8%/8%/2%, apply 10x
(no change) target multiple and cut our TP to Rs 726. Maintain SELL

Click here for the full report.

ZYDUS WELLNESS

= Underlying EBITDA +62% YoY. Sales was +12% with EBITDA margin
expanding 20bps to 4.0%

=  Strong sales growth at least partly driven by Quick Commerce with Traditional
also growing ahead of the market

=  We see risk of excess inventory in the Traditional channel. We value Zydus at
33x 12M to Sep’26 EPS with a Rs 1,941 TP. HOLD

Click here for the full report.

STAR CEMENT

= Revenue rose 10% backed by healthy 9% volume gains and realisations
remained flat YoY/QoQ at Rs 6,560/t with improved regional mix

= EBITDA fell ~3%/18% YoY/QoQ to Rs 956bn as overall operating cost
increased by ~3% YoY to Rs 5,583/t, which was a negative surprise

= We cut FY25/FY26/FY27 earnings estimates to factor in weak 1HFY25.
Maintain HOLD at 9x 1-year EV/EBITDA with TP of Rs 201 (from Rs 205)

Click here for the full report.
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FIRST LIGHT

AUROBINDO PHARMA

= 2QFY25 earnings were marginally below our estimates due to supply issues
from Eugia plant affecting Global Specialty/Injectable sales

=  Supplies for existing products from Unit 3 to normalise in H2FY25; we expect
ARBP to achieve global injectable sales of ~US$ 700mn in FY26

= We maintain BUY and ascribe a P/E of 19x on Sep FY26E, a 30% premium to
historical mean P/E of 14.7x, to yield a TP of Rs 1,728

Click here for the full report.
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INDIA ECONOMICS

MONTHLY CHARTBOOK
Markets brace for Trump presidency

In the run-up to Presidential elections in the US, market volatility was
heightened as it was presumed to be a close race between Trump and
Harris. In the end, President elect Trump emerged as a clear winner.
Elevated rates and higher inflation can be expected as he assumes power.
On the domestic front, GDP data for Q2 is awaited, and we expect growth
at 6.9% versus 6.7% in Q1. With festive season starting from Sep’24 and
running upto Oct’24 end, high frequency indicators have shown a revival
in demand. Air passenger traffic volume picked up pace and services PMI
improved. Toll collections, vehicle registrations, non-oil-non-gold imports,
government spending (states and centre) also regained momentum
towards the end of Q2/start of Q3. Price data for Oct suggests persistent
pressures. In view of this and growth indicators, we expect no change in
rates by RBI in Dec’24 meeting and a cut in Feb’25.
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Early signs of improvement: Bouyed by festive demand, there has been some
recovery in consumption. This is supported by improvemnt in high frequency indicators
such as digital payments, auto sales and non-oil-non-gold imports. Pick up in both
manufracturing and services PMI is positive. RBI’s consumer confidence in Sep’24 has
remained steady. However, moderation in credit growth across sectors has to be
monitored.On rural front, two wheeler and tractor sales have also rebounded.
According to 1st advance estimates, kharif foodgrain production is estimated at a
record high in 2024-25.

Central government finances: Centre’s fiscal deficit eased to 4.5% as of Sep’24
(12MMA basis) from 4.7% in Aug’24, as revenue growth held ground and spending
remained weak. In H1IFY25 (FYTD basis), total expenditure was lower by (-) 0.4%
compared with 16.2% increase registered in HLFY24. This was due to steeper decline
in capex (-15.4% versus 43.1%). Revenue spending also noted some moderation
(4.2% versus 10%). In contrast, on the income side, Centre’s net revenue growth held
ground as it rose by 16.1% versus 19.5% last year, supported by indirect tax
collections (10% versus 6.6%) and non-tax receipts (50.9% versus 50.2%). Direct tax
collections eased slightly. We expect pickup in spending in H2 to meet budgeted
targets.

Yields to witness upside pressure: India’s 10Y yield has risen in Oct in line with
major global yields. During the same period US 10Y vyield has jumped by 50bps in the
run up to the elections. However, post Republican Party’s win some correction was
witnessed as frontloading happened earlier.
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US ECONOMY 11 November 2024

Trumponomics

Jahnavi Prabhakar

A sweeping victory has brought back Donald Trump to the White House _
Economist

for the second time. There are a range of intentions made during the
election campaign and the victory of the President-Elect will have
implications on issues ranging from immigration to growth and inflation.
These polices are part of the ‘America first’ agenda. This note attempts to
take a quick look at these core issues and their impact on US economy
and their implications for India.

US economy remains resilient, growing at a solid pace with a strong growth of 2.8%

registered in Q3CY24 on the back of the uptick in consumer spending. PCE inflation
have cooled off to 1.5% in Q3 compared with 2.5% in Q2 and is lower than the Fed’s
target mark of 2%.

So where is growth and inflation headed?

In order to boost the economy, President Trump has proposed lowering of taxes,
specifically the corporate tax down from 21% to 15%. The tax cuts enacted back in
2017 during his first tenure could also possibly become permanent. Furthermore, the
President-elect has suggested to bring back the unlimited itemized deduction for
SALT (state and local taxes). Additionally, there are plans of exempting taxes on
social security payment, overtime pay and provide interest deduction on auto loans.

On tariff, it has been proposed to levy 60% to 100% on products from China and a
tariff of 10% to 20% will be levied on goods from rest of the world. Moreover, he has
proposed to even revoke the trade status of Most Favored Nation given to China by
steadily phasing out imports on essential goods from China and restricting China
form purchasing any land in US. This could result in resurfacing of the US-Sino
tensions.

US economy at the current juncture has been performing well with robust growth
and lower unemployment level. The proposed tax cuts would result in higher
demand, while the higher tariff will turn out to be inflationary. He has suggested
different measures to ‘defeat’ inflation, including lowering the oil prices by allowing
companies to drill in a lot more places and push for speedy production. Overall, such
policies will strengthen dollar, push bond yield higher given the expansionary fiscal
measures and could even drive capital inflows.

The inflationary measures can put a break to the Fed’s easing cycle. The Central
Bank has already cut rates by 75bps since the beginning of the cycle. President-
elect had suggested the Federal Reserve should also be subjected to more
presidential powers though there are no details offered on the same.

ECONOMICS RESEARCH A



RESULT REVIEW

SELL

TP:Rs 726 | V 17%

THE RAMCO CEMENTS | Cement

No respite from challenges; maintain SELL

= Q2revenue declined ~13% due to tepid volume growth and pricing
pressures affecting realisations (down by 10%/5% YoY/QoQ)

= Lower cost structure, led by power and fuel, partially offset the dent in

realisation, and supported EBITDA margin to stay at ~15% YoY

= We lower our FY25/FY26/FY27 EBITDA estimates by 8%/8%/2%, apply
10x (no change) target multiple and cut our TP to Rs 726. Maintain SELL

/23 BOBCAPS
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| 12 November 2024

Milind Raginwar
research@bobcaps.in

Weak demand impacts growth: TRCL's Q2FY25 revenue declined by 13% YoY to
Rs 20.4bn due to volume decline of 3% YoY to ~4.5mt amid weak demand in key
regions. Volumes for the southern and eastern India markets were at 82:18. Despite
better mix, realisations fell 10% YoY to Rs 4,539/t due to weak cement prices.
Premium products share was 27%/23% (fell/flat YoY) for South/East India regions.

Cost savings only partially offset weak realisations: Operating cost/t declined
~8%/5% YoY/QoQ to Rs 3,844/t. Power and fuel cost/tonne in Q2FY25 fell sharply
by ~18% YoY to Rs 1,121 (Rs 1,358 in Q2FY24) while logistics cost was flat YoY
(down 4% QoQ) despite fall in lead distance. EBITDA fell by 21%/2% YoY/QoQ to
Rs 3.1bn and margin slid 220bps YoY but remained flat QoQ to 15.3%. EBITDA/t fell
20%/5% YoY/QoQ to Rs 673/t

Expansion plans: TRCL remains on track to achieve 30mtpa of cement capacity by
FY26 by commissioning the second line in Kolimigundla by taking some de-
bottlenecking initiatives. Line-2 in Kolimigundla consists of a 3.15mtpa clinker and
1.5mtpa cement grinding unit with a 15MW waste heat recovery system which is
expected to be commissioned by FY26. Further, an 18MW thermal power plant was
commissioned in Jul’24 and a railway siding is expected to be commissioned by
Sep’24. In H1/Q2FY25, TRCL incurred a capex of Rs 5.4bn/2.6bn and has guided
for a capex of Rs 12bn for FY25 which includes maintenance capex.

EBITDA revised downward; maintain SELL: We lower our FY25/FY26/FY27
EBITDA estimates by 8%/8%/2%, but rationalise depreciation and interest leading to
EPS revisions of Rs 16.4/Rs 21.8/Rs 29.2 (earlier Rs 20/Rs 26/Rs 30). The
aggressive capex drive has elevated TRCL's net debt to EBITDA to ~2.6x/2.5x
FY24/FY25-end and is likely to stay elevated in the medium term. TRCL'’s cost
savings measures are commendable and offer respite to EBITDA margins.
However, TRCL'’s current valuation of 11.0x FY27E EV/EBITDA is at a premium. We
continue to apply an unchanged 10x target multiple and revise our TP to Rs 726
(previously Rs 737) implying a replacement cost of Rs 8.1bn/mnt — a 10% premium
to the industry mean. Maintain SELL rating.

EQUITY RESEARCH

Key changes

Target Rating

v 4
Ticker/Price TRCL IN/Rs 870
Market cap US$ 2.4bn
Free float 58%
3M ADV US$ 6.1mn
52wk high/low Rs 1,058/Rs 700
Promoter/FPI/DII 42%17%132%

Source: NSE | Price as of 11 Nov 2024

Key financials

YIE 31 Mar FY24A FY25E FY26E
Total revenue (Rs mn) 93,223 1,00,461 1,17,247
EBITDA (Rs mn) 15,250 16,977 19,985
Adj. net profit (Rs mn) 3,950 3,879 5,159
Adj. EPS (Rs) 16.7 16.4 218
Consensus EPS (Rs) 16.7 173 276
Adj. ROAE (%) 57 53 6.7
Adj. P/E (x) 52.1 53.0 39.9
EV/EBITDA (x) 16.3 14.9 127
Adj. EPS growth (%) 266 (1.8) 33.0

Source: Company, Bloomberg, BOBCAPS Research

Stock performance

———TRCL —— NSE Nifty (Relative)

1,550

1,350

1,150

950

750

550 +—/—F— T
— N N N N O M M O < <+
Lo I o B O N S A o B o VI o VI o N I oN [ N BN
353333585352
Z LS ZUWLS<Zuw=s<

Nov-24 -

Source: NSE



RESULT REVIEW

HOLD

TP: Rs 1,941 | A 1%

ZYDUS WELLNESS |

Broad-based sales growth is a positive or a concern?
= Underlying EBITDA +62% YoY. Sales was +12% with EBITDA margin
expanding 20bps to 4.0%

= Strong sales growth at least partly driven by Quick Commerce with

Traditional also growing ahead of the market

= We see risk of excess inventory in the Traditional channel. We value
Zydus at 33x 12M to Sep’26 EPS with a Rs 1,941 TP. HOLD

Consumer Staples

/23 BOBCAPS

TRUST | INNOVATION | EXCELLENCE

| 11 November 2024

Lokesh Gusain
research@bobcaps.in

EBITDA +62% YoY: On a YoY basis, sales was +12% with underlying EBITDA
margin expanding 20bps to 4.0%. A&P as a proportion of sales was up to support
new launches in health food drinks, cheese and cookies. Sales growth was driven
by both Food (+10%) and Personal Care (+26%). Household penetration increased
for Glucose (+21% MAT) and Prickly Heat Powder (+26% MAT). Zydus continued to
lose share but given its current large share, it remained a net beneficiary.

Is above-average, broad-based sales growth a positive or a concern? Sales
growth was strong across channels with Modern Trade and Quick Commerce being
the main drivers. Traditional trade also performed ahead of the industry. The
company noted “well rounded” performance and attributed it to strong execution by
its staff. We suspect channel filling given traditional trade should have slowed with
the acceleration in Quick Commerce. 2Q is a seasonally small quarter but a strong
performance in two consecutive quarters partly driven by Quick Commerce should
have ideally resulted in some drag on sales due to channel shift.

Naturelle to be EPS accretive in Year 2: Zydus acquired Naturelle for Rs 3.90bn
and the transaction will be completed in Jan'25. FY24 turnover was Rs 1.19bn with
sales increasing 20+% YoY. Zydus is looking to scale up the business keeping a
stable portfolio. Year 1 will be focused on distribution expansion with the business
becoming EPS accretive in Year 2.

Our view: Rural recovery is a positive for Zydus given its ~30% rural sales
exposure. However, there is risk on inventory position and clarity will likely emerge
in 4Q as 3Q is also a seasonally weak quarter. While Zydus has retained its double-
digit topline and high teens margin targets over the next couple of years, there is risk
given exposure to categories (glucose, talcum) that are highly sensitive to weather
changes. The impending La Nifia will bring cooler and wetter weather that can
adversely impact 4Q performance. We value Zydus at 33x 12M to Sep'26 EPS using
P/E relative to the NIFTY 50 index. We retain HOLD and reduce TP to Rs 1,941
from Rs 2,596.

EQUITY RESEARCH

Key changes

Target Rating

v 4
Ticker/Price ZYWL IN/Rs 1,930
Market cap US$ 1.5bn
Free float 21%
3M ADV US$ 1.0mn
52wk high/low Rs 2,484/Rs 1,440
Promoter/FPI/DII 69%/3%/28%

Source: NSE | Price as of 11 Nov 2024

Key financials

YIE 31 Mar FY24A FY25E FY26E
Total revenue (Rs mn) 23278 26,725 29,558
EBITDA (Rs mn) 3,082 4,051 4,531
Adj. net profit (Rs mn) 2,852 3,984 4221
Adj. EPS (Rs) 44.8 62.6 66.3
Consensus EPS (Rs) 448 62.1 73.3
Adj. ROAE (%) 53 7.0 71
Adj. P/E (x) 431 30.8 2941
EV/EBITDA (x) 39.8 30.3 2741
Adj. EPS growth (%) 8.2) 39.7 5.9

Source: Company, Bloomberg, BOBCAPS Research

Stock performance

———ZYWL ——— NSE Nifty (Relative)
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RESULT REVIEW

HOLD

TP:Rs 201 | A 3%

STAR CEMENT | Cement

Clinker unit stabilisation issues impact performance in Q2

= Revenue rose 10% backed by healthy 9% volume gains and realisations

remained flat YoY/QoQ at Rs 6,560/t with improved regional mix

= EBITDA fell ~3%/18% YoY/QoQ to Rs 956bn as overall operating cost

increased by ~3% YoY to Rs 5,583/t, which was a negative surprise

= We cut FY25/FY26/FY27 earnings estimates to factor in weak 1HFY25.
Maintain HOLD at 9x 1-year EV/EBITDA with TP of Rs 201 (from Rs 205)

/23 BOBCAPS

TRUST | INNOVATION | EXCELLENCE

| 12 November 2024

Milind Raginwar

research@bobcaps.in

Revenue jumps 10% in challenging quarter driven by volume: STRCEM’s
revenue rose ~10% YoY to Rs 6.4bn in Q2FY25 (down ~15% QoQ). The volume
was 9% higher YoY at 0.98mn tonnes. The realisation too stayed flat YoY/QoQ at
Rs 6,560/t and was commendable. Northeast India volume was 78% (74% in
Q1FY25) and eastern India’s volume contributed 22%.

Fall in EBITDA as operating cost spikes: Overall cost increased by ~3%2%
YoY/QoQ to Rs 5,583/t driven by inventory-adjusted raw material cost that shot up
by ~20% YoY to Rs1,609/t YoY owing to clinker stabilisation issues. This is likely to
be non-recurring expenses and normalise gradually over a period. Raw material
(RM) cost-adjusted energy expenses stayed flat YoY at Rs 2,801 (6% decline QoQ)
due to softening fuel cost. Logistic cost hardened by ~8% YoY to Rs 1,091/t versus
Rs 1,007/t that requires further management clarity. EBITDA fell by ~10% YoY to
~Rs 1.2bn and EBITDA margin fell by 150bps to 15.5% from 17% in 2QFY24.
EBITDA/t fell ~10% YoY to ~ Rs 1,006 in Q2FY25.

Capex guidance revised downwards: STRCEM plans to add a 2mnt grinding unit
(GU) at Silchar (Assam) in Q3FY26 and 2mnt in Jorhat beyond FY27. Capex
guidance for FY26 was Rs 4.5bn towards the Silchar GU and new clinker plant
WHRS. STRCMT has reduced its capex guidance for FY25 from Rs 8.35bn.

Growth prospects intact: We cut FY25/FY26/FY27 EBITDA estimates by
12%/3%/2% to factor in a weak 1HFY25. However, the government’s focus on
infrastructure in STRCEM'’s core Northeast India market will boost volumes for
STRCEM, in our view. Effectively, our EBITDA/PAT three-year CAGR is 21%/14%.
We assign 9x (unchanged) 1-year EV/EBITDA to the stock, which gives us a revised
TP of Rs 201 (from Rs 210). As the current valuations of 10x/9x FY26E/FY27E
EV/EBITDA cap upside potential we maintain our HOLD rating. Our TP implies
replacement cost valuation of Rs 7.5bn/mnt — in line with the industry average.

EQUITY RESEARCH

Key changes

Target Rating
v 4

Ticker/Price STRCEM IN/Rs 195
Market cap US$ 968.5mn
Free float 33%
3M ADV US$ 1.2mn
52wk high/low Rs 256/Rs 155
Promoter/FPI/DII 67%11%/6%

Source: NSE | Price as of 11 Nov 2024

Key financials

YIE 31 Mar FY24A FY25E FY26E
Total revenue (Rs mn) 28,882 32,782 40,436
EBITDA (Rs mn) 5388 5546 7,885
Adj. net profit (Rs mn) 2,776 2,425 4,035
Adj. EPS (Rs) 6.6 5.8 9.6
Consensus EPS (Rs) 6.6 7.8 10.0
Adj. ROAE (%) 10.9 8.7 132
Adj. P/E (x) 294 337 20.3
EV/EBITDA (x) 15.3 15.0 10.2
Adj. EPS growth (%) 121 (12.6) 66.4

Source: Company, Bloomberg, BOBCAPS Research

Stock performance
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RESULT REVIEW

BUY

TP: Rs 1,728 | A 34%

AUROBINDO PHARMA | Pharmaceuticals

The worst is over for Eugia plant

= 2QFY25 earnings were marginally below our estimates due to supply

issues from Eugia plant affecting Global Specialty/Injectable sales

= Supplies for existing products from Unit 3 to normalise in H2FY25; we

expect ARBP to achieve global injectable sales of ~US$ 700mn in FY26

= We maintain BUY and ascribe a P/E of 19x on Sep FY26E, a 30%
premium to historical mean P/E of 14.7x, to yield a TP of Rs 1,728

/23 BOBCAPS

TRUST | INNOVATION | EXCELLENCE

| 11 November 2024

Foram Parekh

research@bobcaps.in

Decent earnings amidst Eugia woes: ARBP earnings was marginally below our
estimate; revenue grew 8% YoY to Rs 77.9bn driven primarily by Europe and growth
markets, while the US reported muted growth affected by price erosion pressure and
supply issues in Eugia’s Unit 3 plan and lower gRevlimid sales. Revenue growth
seen across businesses was due to volume gains, new product launches and
market expansion.

The worst is over for Eugia’s injectables business: Specialty & Injectables
revenue in the US was reported at ~US$ 81mn, while Global Specialty & Injectables
revenue performance was ~US$ 121mn affected by supply issues in the Eugia Unit
3 plant. Management confirmed the worst was over for the Eugia Unit 3 plant, and
supplies have resumed. However, due to affected supplies in H1FY25, the full-year
guidance of achieving revenue of US$ 600mn would be affected by +/-5%. However,
we feel due to new product launches, gRevlimid and normalised supplies, ARBP
would achieve Specialty sales of US$ 700mn in FY26E.

Pen-G plant to increase margins in FY26: ARBP has commercialised the Pen-G
plant and started using it for captive purposes. Management expects the Pen-G
plant to turn profitable from 4QFY25. Hence, we believe the normalised Eugia Unit 3
plant and Pen-G plant will raise EBITDA margins to 22% in FY25.

Eugia-lll overhang after WL; Vizag to act as backup facility: Warning Letter (WL)
status received on Eugia-IIl will remain a major overhang as this is a critical facility
for injectable products (~30 pending approvals). The company will invite the USFDA
for inspection by 3QFY26, hence, until then ARBP can use Vizag as a backup
facility to mitigate the impact and will go in for dual filing, which is yet to start.

Maintain BUY with TP of Rs 1,728: ARBP has several growth levers in place: (1) a
strong generics pipeline, (2) commercialising the Pen-G project, (3) growing the
injectables business, and (4) 14 biosimilar products in the pipeline. We maintain our
FY25E EPS at Rs 69 and FY26E at 83. Hence, we ascribe a P/E of 19x on Sep
FY26E, a 30% premium to historical mean P/E of 14.7x, to yield a TP of Rs 1,728.

EQUITY RESEARCH

Key changes

Target Rating
4 ) 4

Ticker/Price ARBP INRs 1,289
Market cap US$ 8.9bn
Free float 48%
3M ADV US$ 21.5mn
52wk high/low Rs 1,592/Rs 959
Promoter/FPI/DII 52%118%123%

Source: NSE | Price as of 11 Nov 2024

Key financials

YIE 31 Mar FY24A FY25E FY26E
Total revenue (Rsmn) 290,000 324,596 360,449
EBITDA (Rs mn) 58,411 70,243 81,691
Adj. net profit (Rs mn) 33,990 40,401 48,831
Adj. EPS (Rs) 58.0 69.0 83.3
Consensus EPS (Rs) 58.0 64.8 741
Adj. ROAE (%) 122 13.1 139
Adj. P/E (x) 222 18.7 155
EV/EBITDA (x) 12.7 10.7 9.1
Adj. EPS growth (%) 69.8 18.9 209

Source: Company, Bloomberg, BOBCAPS Research

Stock performance

———ARBP  ——— NSE Nifty (Relative)
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SELL - Expected return <-6%
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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
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BOBCAPS is also a SEBI-registered intermediary for the broking business having SEBI Single Registration Certificate No.: INZ000159332 dated 20 November 2017.
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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.
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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
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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.
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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.
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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
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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
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By accepting this report, you agree to be bound by the foregoing limitations.

EQUITY RESEARCH 12 November 2024



	RESEARCH SUMMARY
	MONTHLY CHARTBOOK 
	US ECONOMY 
	THE RAMCO CEMENTS 
	ZYDUS WELLNESS 
	STAR CEMENT
	AUROBINDO PHARMA

