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RESEARCH
JSW Steel | Target: Rs 810 | +22% | BUY Daily macro indicators
Upgrade to BUY on favourable risk-reward Indicator 20-Jan 19-Jan  Chg (%)
o . US 10Y yield 1.80 186 6
Kajaria Ceramics | Target: Rs 1,460 | +15% | BUY (%) : : ©)
Robust volume growth reflects strong demand; raise to BUY lyri]gllg (102;( 6.61 6.60 1
. USD/INR 74.51 7443 (0.1)
Mphasis | Target: Rs 3,470 | +15% | HOLD
Brent Crude 88.4 88.4 (0.4)
Strong growth, lukewarm margins (US$/bbl) ’ ’ :
Dow 34,715 35029 (0.9)
Persistent Systems | Target: Rs 4,580 | +6% | HOLD Hang Seng 2495 24128 34
Stellar quarter Sensex 59465 60099  (1.1)
India FlI Chg
(US$ mn) 19-Jan 18-Jan ($ mn)
FIl-D 219 50.3 (28.4)
FI-E (353.7) (802)  (273.5)
SUMMARY ;
Source: Bank of Baroda Economics Research
JSW Steel
= QS8 results broadly in line; we raise our earnings forecasts on consolidation of
BPSL
=  While the steel margin is off peak, we expect it to stabilise at a healthy cycle
average as the Chinese economy steadies over FY22
= We raise our TP to Rs 810 from Rs 795 and upgrade the stock from HOLD to
BUY
Click here for the full report.
Kajaria Ceramics
= Q3 revenue grew 27% YoY (+10% QoQ) driven by 14% volume growth to
25.6msm — the highest-ever volumes for KJC
= EBITDA margin declined 450bps YoY to 17.2% on higher power & fuel cost
(+520bps), of which gas cost surged by Rs 920mn
=  We retain our TP of Rs 1,460 but upgrade the stock from HOLD to BUY given
the recent correction
Click here for the full report. BOBCAPS Research

researchreport@bobcaps.in

BOB Capital Markets Ltd is a wholly owned subsidiary of Bank of Baroda
Important disclosures, including any required research certifications, are provided at the end of this report.
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Mphasis

= Q3 revenue growth robust at 7.6% QoQ USD, ahead of our estimate, driven by
direct business, BCM and communications

=  EBIT margin at 15.1% slightly below expectations owing to ramp-up in hiring, higher
depreciation and elevated SG&A cost

= We cut FY23/FY24 EPS by 5%/2% and revise our Dec’22 TP to Rs 3,470 (vs. Rs
3,650). Maintain HOLD on moderate margin outlook

Click here for the full report.

Persistent Systems

=  Above-expected Q3 with revenue growth of 9.2% QoQ USD led by IP business

= TCV robust at US$ 334mn. EBIT margin flat QoQ at 14% but ahead of our estimate
of 13.4%

=  We raise FY22-FY24 EPS by 5-9% and retain HOLD with a revised TP of Rs 4,580
(vs. Rs 4,240)

Click here for the full report.
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BUY

TP: Rs 810 | A 22%

JSW STEEL | Metals & Mining | 24 January 2022

Upgrade to BUY on favourable risk-reward

Kirtan Mehta, CFA

= Q3results broadly in line; we raise our earnings forecasts on _
researchreport@bobcaps.in

consolidation of BPSL

= While the steel margin is off peak, we expect it to stabilise at a healthy

cycle average as the Chinese economy steadies over FY22

= We raise our TP to Rs 810 from Rs 795 and upgrade the stock from

HOLD to BUY
Q3 broadly in line; raise estimates on BPSL consolidation: While JSTL’s Key changes
Q3FY22 EBITDA per tonne eased sharply from the peak by Rs 6k/t QoQ to Target Rating

Rs 16.9k/t, reported EBITDA of Rs 91.3bn was in line with Bloomberg consensus.
Accounting for the consolidation of Bhushan Power and Steel (BPSL) and changes

to our commodity assumptions, we raise FY22/FY23 EBITDA estimates by 21%/24%. Ticker/Price JSTL IN/Rs 666
Market cap US$ 21.7bn

Aggressive growth policy at play: We believe JSTL is positioned to deliver the Free float 55%

highest earnings growth amongst peers over FY21-FY24 with its counter-cyclical 3M ADV US$ 39.3mn

investment approach. Ramp-up of Dolvi expansion and full-year consolidation of 52wk high/low Rs 777/Rs 363

BPSL over FY23 will help cushion the impact of normalising margins. Further, in line Promoter/FPI/DII 45%/11%/8%

with its aggressive growth policy, the company is aiming to take its domestic Source: NSE | Price as of 21 Jan 2022

capacity to more than 35mtpa. Despite the growth investments, we expect robust Key financials

cash flow to enable a reduction in net debt/EBITDA to 1.2x by FY24 despite cycle- Y/E 31 Mar FY21A FY22E FY23E
average prices, well under the company’s current target of 2.75x. Total revenue (Rs mn) 798 1452 1532

EBITDA (Rs mn) 201 397 392
Steel margins to stabilise at healthy cycle average: Steel prices have corrected Adj. net profit (Rs mn) 79 212 193
sharply with a large contraction in steel demand in China over H2CY22. We expect Adj. EPS (Rs) 327 876 798
supply-demand balance to support steel prices at a healthy cyclical average of Consensus EPS (Rs) 27 %7 713
US$ 632/t in FY24 — our base for valuation. Key drivers to support prices are Adj. ROAE (%) 190 376 259
(a) stabilisation of real estate demand in China, (b) decarbonisation measures Ad;. PIE () 204 16 84
L . - . . EV/EBITDA (x) 58 2.8 2.7
limiting exports out of China, (c) continuing strong demand outside China, and (d)

Adj. EPS growth (%) %3 1676  (8.9)

gradual stabilisation of supply chain disruptions in the coking coal and iron ore

Source: Company, Bloomberg, BOBCAPS Research
markets.

Stock performance

Upgrade to BUY: JSTL has corrected ~11% since our initiation on 16 Aug 2021 and

———JSTL ——— NSE Nifty (Relative)
is trading at an FY24E EV/EBITDA of 5.9x compared to its five-year/ten-year mean 780
of 7.0x/6.5x. We continue to value the stock at 6.5x EV/EBITDA and raise our TP to 650
Rs 810 (from Rs 795), rolling valuations forward to Mar'23 from Sep’22 using FY24 520
as a base for valuation and consolidating BPSL. We upgrade our rating from HOLD 222
to BUY given strong volume growth prospects and favourable risk-reward. 130 4 i e i i

Source: NSE
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BUY

TP: Rs 1,460 | A 15%

KAJARIA CERAMICS | Construction Materials | 21 January 2022

Robust volume growth reflects strong demand; raise to BUY

Ruchitaa Maheshwari

= Q3revenue grew 27% YoY (+10% QoQ) driven by 14% volume growth to
researchreport@bobcaps.in

25.6msm —the highest-ever volumes for KJC

= EBITDA margin declined 450bps YoY to 17.2% on higher power & fuel
cost (+520bps), of which gas cost surged by Rs 920mn

= We retain our TP of Rs 1,460 but upgrade the stock from HOLD to BUY

given the recent correction

Demand rebound buoys topline: KIC’'s Q3FY22 revenue surged 27% YoY to Key changes
Rs 10.7bn (+10% QoQ), primarily led by a 14% rise in sale volumes to 25.6msm as Target Rating
urban demand rebounded to normal levels and smaller towns showed strong <>
growth. Revenue from the tiles business rose 27% YoY to Rs 9.6bn, with the
company’s own manufacturing, subsidiaries and outsourcing businesses Ticker/Price KJC IN/Rs 1,267
contributing Rs 5.5bn (+19% YoY), Rs 1.4bn (+11%) and Rs 2.7bn (+60%) Market cap US$ 2.7bn
respectively. Sanitaryware and plywood revenue climbed 33% YoY to Rs 1.1bn. Free float 52%

3M ADV US$ 4.4mn
Margins contract: Due to higher power & fuel cost (+520bps YoY) — mainly gas cost 52wk high/low Rs 1,375/Rs 806
which increased by Rs 920mn (average Rs 46.5/scm) — gross margin contracted Promoter/FPI/DII 48%/22%/30%

460bps to 27%. EBITDA margin declined 450bps YoY and 130bps QoQ to 17.2%. Source: NSE | Price as of 21 Jan 2022

Key financials
Gujarat Gas price outlook: Gujarat Gas will be revising its minimum guaranteed

YIE 31 Mar FY21A FY22E FY23E
offtake (MGO) every 15 days. The non-MGO price is Rs 106/scm. Currently, gas Total revenue (Rs mn) 27809 35098 41030
costs Rs 65/scm. For volumes above 5.5mn-6mn units, players have to pay spot EBITDA (Rs mn) 5088 6,006 7,604
prices. Gas price in the northern region is at Rs 40-45/scm and is linked to the Adj. net profit (Rs mn) 3,081 3626 4,710
movement of Brent crude. Around 70% of KJC’s volumes come from its North India Adj. EPS (Rs) 194 228 296
plant. As per management, gas prices should remain at Rs 46.5-47/scm for FY23. Consensus EPS (Rs) 194 243 300

Adj. ROAE (%) 172 189 233
Long-term value play...: We expect demand to sustain in the near-to-medium term Adj. PIE (x) 654 555 428
led by (a) domestic market share gains from Morbi alongside an increasing focus on EVIEBITDA (x) 393 81 262

Adj. EPS growth (%) 206 177 299

exports, (b) sustained traction in tier-1-and-above cities and towns, (c) pickup in new

. .. . . . . L. Source: Company, Bloomberg, BOBCAPS Research
construction activity, (d) increasing absorption of real-estate inventory, and (e) rising

replacement demand. Additionally, we believe a focus on non-tile businesses would Stock performance
aid rapid growth in bathware (26% CAGR) and plywood (55% CAGR) for KJC during —KIC  —— NSE Nify (Relative)
FY21-FY24, which will strengthen its leadership in the domestic market. 1,380
1,160
...upgrade to BUY: KJC has corrected ~8% from its 52-week high (19 Jan 2022) and 940

720
500
280 +

is trading at an FY24E P/E of 34.7x compared to its five-year median of 40x, which
is reasonable given its increasing volumes and healthy return ratios. We continue to

value the stock at 40x FY24E EPS and retain our TP at Rs 1,460 but upgrade our $23388388335589
5238523852385

rating from HOLD to BUY given strong growth prospects and attractive valuations.

Source: NSE

EQUITY RESEARCH A



RESULT REVIEW

HOLD

TP: Rs 3,470 | A 15%

Strong growth, lukewarm margins
= Q3 revenue growth robust at 7.6% QoQ USD, ahead of our estimate,
driven by direct business, BCM and communications

= EBIT margin at 15.1% slightly below expectations owing to ramp-up in

hiring, higher depreciation and elevated SG&A cost

= We cut FY23/FY24 EPS by 5%/2% and revise our Dec’22 TP to Rs 3,470
(vs. Rs 3,650). Maintain HOLD on moderate margin outlook

MPHASIS | Technology & Internet |

/23 BOBCAPS

TRUST | INNOVATION | EXCELLENCE

21 January 2022

Ruchi Burde | Seema Nayak
researchreport@bobcaps.in

Strong growth: MPHL’'s Q3FY22 revenue growth of 7.6% QoQ USD was a positive
surprise, outperforming our estimate of 5.4%. Growth was driven entirely by direct
business which was up 8.7% and also included US$ 9mn from Blink Interactive
acquired in Q2FY22. DXC business declined 10.4% QoQ USD, forming a mere 5%
of quarterly revenues. Within verticals, banking and capital markets (BCM)
continued its uptrend of the last two quarters, growing 10.2% QoQ USD. Insurance
was up 8.9% after two sluggish quarters. The IT, communication and entertainment
vertical took pole position with the highest growth rate of 14.5%.

EBIT margin underperforms: Operating margin stood at 15.1%, flat QoQ and
slightly below our estimate of 15.5%. Employee cost and SG&A increased 8% and
14% QoQ respectively. Depreciation jumped 26% QoQ owing to acquisition-related
costs. Onsite revenues grew 9.6% QoQ (mostly from increased hiring in Europe),
which negatively impacted the margin. MPHL added the highest number of fresh
graduates quarterly in Q3FY22 and aims to add over 5,500 freshers in FY22.

TCV robust: The company reported strong TCV of US$ 335mn in Q3, up 39% QoQ
USD. This was MPHL'’s eighth quarter of wins crossing US$ 200mn. The correlation
between TCV and revenue remains high. MPHL bagged four large deals along with
numerous smaller ones. Two of the large contracts were from the healthcare and
BFSI verticals, while two others were short-cycle wins. The pipeline remains strong,
growing 10% YoY. Nevertheless, management maintained that large deals are
lumpy by nature and would vary from quarter to quarter.

Balanced outlook: Similar to peers, management reiterated that the demand
environment remains strong. Growth is expected to be driven completely by the
direct business while the DXC portion gradually wanes. EBIT margin for FY22 is
guided at 15.5-17%. Based on the positive growth outlook, we raise our revenue
estimates for FY23/FY24 by 1% each. However, we lower our margin assumptions
given the lukewarm display in Q3 despite soaring growth. Overall, we lower FY22/

FY23/FY24 EPS by 1%/5%/2% and maintain our target one-year forward P/E at 34x.

Retain HOLD with a revised TP of Rs 3,470 (vs. Rs 3,650).

EQUITY RESEARCH

Key changes

Target Rating
v 4 )

Ticker/Price MPHL IN/Rs 3,025
Market cap US$ 7.6bn
Free float 40%
3M ADV US$ 34.2mn
52wk high/low Rs 3,660/Rs 1,511
Promoter/FPI/DII 52%129%114%

Source: NSE | Price as of 21 Jan 2022

Key financials

YIE 31 Mar FY21A FY22E FY23E
Total revenue (Rs mn) 97,223 119,012 141,495
EBITDA (Rs mn) 18,028 21289 25734
Adj. net profit (Rs mn) 12,167 14,148 16,830
Adj. EPS (Rs) 65.1 75.7 90.1
Consensus EPS (Rs) 65.1 776 88.9
Adj. ROAE (%) 19.7 209 2341
Adj. P/E (x) 46.4 399 33.6
EV/EBITDA (x) 314 26.6 219
Adj. EPS growth (%) 27 16.3 19.0

Source: Company, Bloomberg, BOBCAPS Research

Stock performance

———MPHL ———— NSE Nifty (Relative)

3,590

2,990

2,390

1,790

1,190

590 +— —— T r
2222338883553 ¢
§2385238582385§

Source: NSE



RESULT REVIEW /23 BOBCAPS

TRUST | INNOVATION | EXCELLENCE

HOLD

TP: Rs 4,580 | A 6%

PERSISTENT SYSTEMS | Technology & Internet | 21 January 2022

Stellar quarter

= Above-expected Q3 with revenue growth of 9.2% QoQ USD led by IP Ruchi Burde | Seema Nayak
) researchreport@bobcaps.in
business

= TCV robust at US$ 334mn. EBIT margin flat QoQ at 14% but ahead of

our estimate of 13.4%

= We raise FY22-FY24 EPS by 5-9% and retain HOLD with a revised TP of
Rs 4,580 (vs. Rs 4,240)

Soaring growth led by IP: PSYS reported stellar Q3FY22 growth of 9.2% QoQ Key changes

USD, ahead of our estimate of 7.4%. Adjusted for its acquisitions (SCI and Shree Target Rating

Partners), growth stood at 6.7% QoQ USD. Services were up 8.3% QoQ and IP-led <)

revenues increased 16.2% led by traction in ‘Accelerite’ and higher royalty. The

BFSI vertical led the way aided by acquisitions, rising 14.6% QoQ. Healthcare and Ticker/Price PSYS INIRs 4,302

emerging verticals were up 6-7%. The growth was also broad-based across Market cap US$ 4.6bn

geographies. Client addition was strong with two clients being added QoQ in the Free float 70%

US$ 5mn+ bucket and six in the US$ 1mn-5mn bucket due to better account mining. 3MADV US§ 18.7mn
52wk high/low Rs 4,988/Rs 1,482

Beat on margins: EBIT margin at 14% was up 10bps QoQ, outperforming our Promoter/FPI/DII 30%/26%/44%

estimate of 13.4%. Employee cost and SG&A increased 10-11% QoQ each. Onsite Source: NSE | Price as of 21 Jan 2022

revenue share grew 100bps QoQ to 31.4% due to employee addition in North Key financials

America from the SCI acquisition. YIE 31 Mar FY21A FY22E FY23E

Total revenue (Rs mn) 41879 56,927 72519
Strong deal wins: PSYS reported TCV of US$ 334.3mn, up 18% QoQ. This is the EBITDA (Rs mn) 6830 9297 11823
company’s fifth quarter of US$ 200mn+ in contract wins. However, new business Adj. net profit (Rs mn) 4507 6563 7,843
TCV at US$ 157.6mn formed only 47% share (vs. 53% in Q2). ACV was at Adj. EPS (Rs) 565 823 983
US$ 291.3mn, up 45% QoQ. Consensus EPS (Rs) 565 837 1017

Adj. ROAE (%) 171 220 227
Attrition soars: Attrition stood at 26.9%, up 330bps QoQ. PSYS added 1,110 Adj. PIE (x) 761 523 438
employees during the quarter (including those from acquired entities). Annualised EVIEBITDA (x) 502 368 289

Adj. EPS growth (%) 324 456 195

attrition has started to moderate on account of the base effect and improving supply

. . . . . Source: Company, Bloomberg, BOBCAPS Research
situation. Fresh graduates constituted a fourth of the Q3 net additions. Linear

utilisation improved 20bps QoQ. Career planning, a stronger value proposition and Stock performance

salary hikes were a few of the initiatives taken by PSYS to arrest attrition. PSYS —— NSE Nify Relative)
4,920 -

Robust outlook: Per management, demand remains healthy, especially in the BFSI 4010 -

and HLS verticals. PSYS will continue scouting for more acquisition targets such as 3,100 4

SCI and Shree Partners to fill in its white spaces. Factoring in the Q3FY22 2190 1

performance, we raise FY22/FY23/FY24 EPS by 5%/6%/9% and revise our TP to 1;32 ] . e : :

Rs 4,580 (vs. Rs 4,240) based on an unchanged one-year forward target P/E of 40x. $23388388335589

8233823385238 S

Maintain HOLD given limited upside at current valuations of 49.8x FY23E EPS.

Source: NSE
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Disclaimer

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.

Rating distribution

As of 31 December 2021, out of 115 rated stocks in the BOB Capital Markets Limited (BOBCAPS) coverage universe, 57 have BUY ratings, 31 have HOLD ratings, 5
are rated ADD*, 2 are rated REDUCE* and 20 are rated SELL. None of these companies have been investment banking clients in the last 12 months. (*Our ADD and
REDUCE ratings are in the process of being migrated to the new recommendation structure.)

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 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 Institutional 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 | 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 has obtained registration as a Research Entity under SEBI (Research Analysts) Regulations, 2014, having registration No.: INH000000040 valid till
03 February 2025. BOBCAPS is also a SEBI-registered intermediary for the broking business having SEBI Single Registration Certificate No.: INZ000159332 dated 20
November 2017. BOBCAPS CIN Number: U65999MH1996G0I1098009.

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 where such an offer or solicitation would be
illegal. 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.

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 act as market makers or assume an underwriting commitment in the securities of companies discussed
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in this document (or in related investments), may sell them to or buy them from customers on a principal basis, and may also perform or seek to perform investment
banking or advisory services for or relating to these companies and may also be represented in the supervisory board or any other committee of these companies.

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

BOBCAPS and its non-US affiliates may, to the extent permissible under applicable laws, have acted on or used this research to the extent that it relates to non-US
issuers, prior to orimmediately 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.

In the US, this material is only for Qualified Institutional Buyers as defined under rule 144(a) of the Securities Act, 1933. No part of this document may be distributed in
Canada or used by private customers in the United Kingdom.

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.
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