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BOB ECONOMICS RESEARCH | CONSUMER GOODS 

What production and price data of consumer goods say?  

TATA STEEL | TARGET: Rs 155 | +15% | BUY 

UK transition and TSK2 to bolster growth; maintain BUY 

BAJAJ FINANCE | TARGET: Rs 10,105 | +41% | BUY 

Mixed quarter; maintain BUY 

DALMIA BHARAT | TARGET: Rs 2,443 | +11% | HOLD 

Soft prices constrain growth 

 

SUMMARY 

INDIA ECONOMICS: CONSUMER GOODS 

A lot of talks are ongoing about the consumption picture of Indian economy. 

Broadly indicators of private consumption demand have painted a mixed picture.  

Retail credit has remained firm while some moderation in services activity such as 

PMI data, air passenger and passenger vehicle sales data, have shown that pent 

up demand phenomenon is slowing down. The core inflation data, especially core 

services, which also captures the consumption demand has softened considerably.  

As per our calculation, ‘core services’ inflation is trailing below 4% for the past 

three months (currently at 3.6%). Thus, we have looked at the production and price 

angle for both non-durables/FMCG and durable consumer goods segments. 

Click here for the full report. 

TATA STEEL 

▪ Q4 results broadly in line; India beat our estimates with higher margins on 

leaner coking coal blend and benefit of inventory swing 

▪ While we lower FY24/FY25 EBITDA by 7%/6% on slower UK transition, we 

still look for ~50% recovery in FY25 and ~25% growth in FY26  

▪ We slightly raise TP to Rs 155 rolling forward to Jan’25; maintain BUY as UK 

transition dispels overhang and TSK-2 restarts growth journey  

Click here for the full report. 

Daily macro indicators 

Indicator 25-Jan 26-Jan Chg (%) 

US 10Y  
yield (%) 

4.12 4.14 2bps  

India 10Y  
yield (%) 

7.18 7.18 (1bps) 

USD/INR 83.13  83.12  0.0  

Brent Crude 
(US$/bbl) 

82.4 83.6 1.4  

Dow 38,049  38,109  0.2  

Hang Seng 16,212  15,952  (1.6) 

Sensex 71,060  70,701  (0.5) 

India FII 
(US$ mn) 

23-Jan 24-Jan 
Chg  

($ mn) 

FII-D 90.1  16.7  (73.4) 

FII-E (325.8) (652.6) (326.9) 

Source: Bank of Baroda Economics Research 
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https://www.barodaetrade.com/Reports/BOBEconomics-ConsumerGoods29Jan24-Research.pdf
https://www.barodaetrade.com/Reports/TataSteel-Q3FY24ResultReview29Jan24-Research.pdf
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BAJAJ FINANCE 

▪ Rural B2C business remains a sore point with overall credit costs climbing 

15bps YoY in Q3 to 1.7%  

▪ AUM growth robust at 35% YoY to Rs 3tn+; we expect BAF to surpass Rs 5tn 

by FY26  

▪ Maintain BUY with new TP of Rs 10,105 (vs. Rs 9,605) on rolling valuations to 

FY26E with lower target P/ABV of 5.5x for standalone business 

Click here for the full report. 

DALMIA BHARAT  

▪ Q3 revenue grew at a slow 7% YoY supported by 8% volume growth while 

realisations stayed flat   

▪ EBITDA margin expanded 230bps YoY to 21.5% contributed by volume 

growth and stable cost structure  

▪ We cut FY24/FY25 EBITDA 1%/9%; on rollover, our TP stands revised to Rs 

2,443 (vs. Rs 2,286) – retain HOLD 

Click here for the full report. 

 

https://www.barodaetrade.com/Reports/BajajFinance-Q3FY24ResultReview29Jan24-Research.pdf
https://www.barodaetrade.com/Reports/DalmiaBharat-Q3FY24ResultReview29Jan24-Research.pdf
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What production and price data of consumer goods say?  

  

A lot of talks are ongoing about the consumption picture of Indian economy. 

Broadly indicators of private consumption demand have painted a mixed 

picture.  Retail credit has remained firm while some moderation in services 

activity such as PMI data, air passenger and passenger vehicle sales data, 

have shown that pent up demand phenomenon is slowing down. The core 

inflation data, especially core services, which also captures the consumption 

demand has softened considerably.  As per our calculation, ‘core services’ 

inflation is trailing below 4% for the past three months (currently at 3.6%). 

Thus, we have looked at the production and price angle for both non-

durables/FMCG and durable consumer goods segments. 

 

Dipanwita Mazumdar  

Economist 

 

 
 

 
 

 

 

 

  

For the production angle, cumulative growth rate of IIP for Apr-Nov period is 

compared with same period of previous year. Production is taken to be synonymous 

with consumption as data on the latter is not separately available. For the price 

picture, disaggregated data of CPI has been used. Notably for CPI, the cumulative 

growth rate is for Apr-Dec period and for IIP the corresponding is for Apr-Nov period, 

as IIP comes with a lag of one month. But nevertheless, it gives a broad idea, and the 

one month lag of IIP is ignored in this analysis.  

Key highlights: 

▪ Among the 42 items of consumer non-durables or FMCG segment within IIP, 

production of 24 items have registered moderation in growth during Apr-Nov'23 

compared to the same period of previous year. 

▪ Within consumer durables, out of 27 items, 18 items have registered a drop in 

production. 

▪ The price picture also enumerates some softening of underlying demand 

conditions, with sharp moderation seen in major discretionary spending reflected 

in softening of price of durable goods. 

▪ The price-production data when put together clearly shows that for major 

consumer non-durables/FMCG food products, inflation has impacted sales, 

which is reflected in the moderation in production data. 

▪ For consumer durables, the pent up demand phenomenon for major white goods 

has gotten diluted, which have impacted their production. 

▪ However, moderation in production of certain items such as essential wear, 

passenger cars and some daily items of household consumption such as hair oil, 

tooth paste, despite moderation in inflation reflect certain degree of strain on the 

underlying demand conditions. 
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BUY  

TP: Rs 155  |   15% 
TATA STEEL | Metals & Mining | 29 January 2024 

 

 

  UK transition and TSK2 to bolster growth; maintain BUY 

 
▪ Q4 results broadly in line; India beat our estimates with higher margins 

on leaner coking coal blend and benefit of inventory swing 

 

Kirtan Mehta, CFA | Yash Thakur 

research@bobcaps.in 

 

 
 

 

 

 

 

Key changes  

 Target Rating  

    
 
 

Ticker/Price TATA IN/Rs 135 

Market cap US$ 20.1bn 

Free float 66% 

3M ADV US$ 53.7mn 

52wk high/low Rs 141/Rs 102 

Promoter/FPI/DII 34%/21%/23% 

Source: NSE | Price as of 29 Jan 2024 

 
 

 

Key financials 

Y/E 31 Mar FY23A FY24E FY25E 

Total revenue (Rs bn) 2,416 2,170 2,243 

EBITDA (Rs bn) 323 224 337 

Adj. net profit (Rs bn) 88 44 135 

Adj. EPS (Rs) 7.2 3.6 11.0 

Consensus EPS (Rs) 7.2 4.4 11.4 

Adj. ROAE (%) 8.1 4.3 12.5 

Adj. P/E (x) 18.8 37.5 12.3 

EV/EBITDA (x) 7.1 10.0 7.0 

Adj. EPS growth (%) (78.4) (49.8) 205.7 

Source: Company, Bloomberg, BOBCAPS Research  

Stock performance 

 

Source: NSE 

▪ While we lower FY24/FY25 EBITDA by 7%/6% on slower UK transition, 

we still look for ~50% recovery in FY25 and ~25% growth in FY26  

▪ We slightly raise TP to Rs 155 rolling forward to Jan’25; maintain BUY 

as UK transition dispels overhang and TSK-2 restarts growth journey  

 

  

Q3 EBITDA in line with consensus: Consolidated revenue/adj. EBITDA at  

Rs 553.1bn/Rs 57.4bn for Q3FY24 was broadly in line with consensus (-4%/+4%). 

However, EBITDA was Rs 12bn ahead of our forecasts with a beat in India 

operations, driven by a higher unit EBITDA margin of Rs 17k/t (vs. Rs 14.5k/t 

expected) from a leaner coking blend and an inventory swing. TATA has performed 

better than peers, clocking a modest US$ 4/t rise in Q3 coking coal consumption 

costs and guiding for US$ 10/t in Q4, against a US$ 50-60/t increase in benchmark 

prices. The inventory swing benefit of Rs 3k/t seen in Q3 may partly reverse in Q4 

with likely inventory liquidation. 

FY25 – a year of transition: We expect the company to transition to sustainable 

growth in FY25 in both India and European markets and model for ~50% YoY 

recovery in EBITDA from a weak base in FY24, retracing to FY23 levels. India will 

benefit from commissioning of the 5mtpa TSK-2 (Kalinganagar) plant, although 

TATA guides for a conservative throughput of 0.7mtpa in FY25 at this stage. We 

believe UK operations will slowly transition to a sustainable breakeven with a halving 

of losses in FY25 and the Netherlands will benefit from ramp-up of production to 6.5-

7mt (from a 6.1mt average over the past three years).  

FY26 – a year of growth: We currently model for ~25% YoY EBITDA growth in 

FY26, after ~50% recovery in FY25, with progress in both markets. We build in 

~70% utilisation at TSK-2 and ramp-up of margin to Rs 15.8k/t backed by integrated 

operations and improved downstream utilisation. Europe operations are also 

projected to return to a modest profit of Rs 31bn in FY26, accompanied by an 

EBITDA margin of US$ 45/t as UK operations progress towards breakeven. 

Reiterate BUY: Factoring in guidance for slower transition in the UK, we lower our 

FY24/FY25 EBITDA estimates by 7.5%/6% but raise our FY26 forecast by 2.9%. We 

slightly increase our SOTP-based TP for TATA to Rs 155 from Rs 150 rolling 

forward to Jan’25 (from Nov’24), while maintaining our target FY26E EV/EBITDA 

multiple for India operations at 6x and European business at 5.5x and continuing to 

bake in an incremental fair value of Rs 6.1/sh for the proposed UK restructuring. 
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RESULT REVIEW  
 

 

EQUITY RESEARCH 
 

 

BUY  

TP: Rs 10,105  |   41% 
BAJAJ FINANCE | NBFC | 29 January 2024 

 

 

  Mixed quarter; maintain BUY 

 
▪ Rural B2C business remains a sore point with overall credit costs 

climbing 15bps YoY in Q3 to 1.7%   

 

Mohit Mangal 

research@bobcaps.in 

 

 
  

  

  

 

 

Key changes  

 Target Rating  

    
 
 

Ticker/Price BAF IN/Rs 7,192 

Market cap US$ 16.6bn 

Free float 44% 

3M ADV US$ 102.0mn 

52wk high/low Rs 8,192/Rs 5,486 

Promoter/FPI/DII 56%/20%/13% 

Source: NSE | Price as of 29 Jan 2024 

 
 

 

Key financials 

Y/E 31 Mar FY23A FY24E FY25E 

NII (Rs mn) 2,29,903 2,89,375 3,73,320 

NII growth (%) 31.2 25.9 29.0 

Adj. net profit (Rs mn) 1,15,077 1,40,431 1,78,464 

EPS (Rs) 116.8 189.6 227.1 

Consensus EPS (Rs) 116.8 241.0 298.0 

P/E (x) 61.6 37.9 31.7 

P/BV (x) 9.9 8.0 5.9 

ROA (%) 4.7 4.3 4.2 

ROE (%) 23.5 21.7 21.4 

Source: Company, Bloomberg, BOBCAPS Research  |  Consensus EPS is yet to 
factor in the impact of the recent capital raise. 

Stock performance 

 

Source: NSE 

▪ AUM growth robust at 35% YoY to Rs 3tn+; we expect BAF to surpass 

Rs 5tn by FY26  

▪ Maintain BUY with new TP of Rs 10,105 (vs. Rs 9,605) on rolling valuations 

to FY26E with lower target P/ABV of 5.5x for standalone business   

 

  

Credit costs swell: BAF’s credit costs climbed 48% YoY and 16% QoQ to Rs 12.5bn 

as against our estimate of Rs 11.6bn and formed 1.7% of average loans (+15bps YoY 

and +12bps QoQ), due to continued stress from the rural B2C segment. The urban 

B2C segment also showed stress in Q3. Though the company has slowed growth in 

rural B2C lending as a precautionary measure, we now raise our credit cost 

estimates to 165-190bps over FY24-FY26 – tracking management’s guidance of 

175-185bps (ex-management overlay). BAF’s GNPA and NNPA remained robust at 

1% and 0.4% respectively as of 9MFY24.   

NIM declines: NIM (calc.) fell 40bps YoY to 10.3% due to a higher cost of funds and 

the regulatory increase in risk weights on bank loans to NBFCs. Though management 

intends to mitigate the impact by raising loan yields, this measure will be constrained 

by competitive pressures, especially from public sector banks. We cut our NIM 

estimate for FY25 by 16bps to 10.1% and introduce our FY26 forecast at 10%.  

Strong growth: BAF delivered 35% YoY AUM growth to Rs 3.1tn at end-9MFY24. 

The mortgage business (31% of AUM) grew 31% YoY and urban B2C (20% share) 

was up 29%. SME lending (13% share) grew 39% to Rs 414bn. Two- and three-

wheeler financing climbed 64% YoY, contributing 6.2% of AUM from 5.1% at end-

9MFY23, as the company continues to finance non-Bajaj Auto products as well. The 

newer business is also progressing well. We expect a 29% CAGR in AUM over FY23-

FY26 to Rs 5.3tn and a 24% PAT CAGR over the same period. Capital adequacy 

remained strong at 23.9% as of Dec’23 with tier-1 capital at 22.8%. 

Maintain BUY: Although we remain bullish on BAF, we factor in the funding and 

credit cost pressures by reducing our target P/ABV multiple for the standalone 

business from 6.3x to 5.5x, bringing it on par with the stock’s long-term mean. 

Baking in our revised estimates and target multiple, along with rollover of valuations 

to FY26E, we arrive at a fair value of Rs 9,488/sh for standalone operations  

(Rs 9,125 earlier). Adding Rs 617/sh for subsidiaries, we have a new SOTP-based 

TP of Rs 10,105 (Rs 9,605 earlier) for BAF that offers 41% upside. BUY. 
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RESULT REVIEW  
 

 

EQUITY RESEARCH 
 

 

HOLD  

TP: Rs 2,443  |   11% 
DALMIA BHARAT | Cement | 29 January 2024 

 

 

  Soft prices constrain growth 

 
▪ Q3 revenue grew at a slow 7% YoY supported by 8% volume growth 

while realisations stayed flat   

 

Milind Raginwar | Shree Kirloskar 

research@bobcaps.in 

 

 
 

 

 

 

 

Key changes  

 Target Rating  

    
 
 

Ticker/Price DALBHARA IN/Rs 2,205 

Market cap US$ 5.0bn 

Free float 44% 

3M ADV US$ 10.3mn 

52wk high/low Rs 2,431/Rs 1,672 

Promoter/FPI/DII 56%/12%/8% 

Source: NSE | Price as of 25 Jan 2024 

 
 

 

Key financials 

Y/E 31 Mar FY23A FY24E FY25E 

Total revenue (Rs mn) 1,35,400 1,49,452 1,67,161 

EBITDA (Rs mn) 23,160 27,584 34,057 

Adj. net profit (Rs mn) 6,321 8,083 12,048 

Adj. EPS (Rs) 34.2 43.7 65.1 

Consensus EPS (Rs) 34.2 48.7 68.8 

Adj. ROAE (%) 4.7 5.5 8.2 

Adj. P/E (x) 64.5 50.5 33.9 

EV/EBITDA (x) 17.9 16.0 13.0 

Adj. EPS growth (%) (41.9) 27.9 49.1 

Source: Company, Bloomberg, BOBCAPS Research  

Stock performance 

 

Source: NSE 

▪ EBITDA margin expanded 230bps YoY to 21.5% contributed by volume 

growth and stable cost structure  

▪ We cut FY24/FY25 EBITDA 1%/9%; on rollover, our TP stands revised to 

Rs 2,443 (vs. Rs 2,286) – retain HOLD 

 

  

Volumes rise, realisations weak: Dalmia Bharat (DBL) reported a muted 7% YoY 

(+14% QoQ) increase in revenue to Rs 36bn in Q3FY24 despite healthy volume 

growth of 8% YoY (+10% QoQ) to 6.8mn tonnes, as realisations were flat YoY (+4% 

QoQ) at Rs 5,294/t. Prices increased in the eastern and southern markets at the 

start of Q3 only to correct by the quarter’s end due to volume pressure. 

Cost structure stable: Overall cost per tonne dipped 3% YoY (flat QoQ) to  

Rs 4,154 due to a 6% YoY decline (flat QoQ) in raw material-adjusted energy cost to  

Rs 1,988/t while logistics cost increased 7% YoY (-2% QoQ) to Rs 1,093/t owing to 

lower lead distance. Other expenditure increased 6% YoY (+8% QoQ) to Rs 5.1bn 

driven by shutdowns amid capacity addition. 

EBITDA grows off a weak base: EBITDA rose 20% YoY (+32% QoQ) to Rs 7.8bn 

and the margin expanded 230bps YoY (280bps QoQ) to 21.5% aided by volume 

growth and a stable cost structure. EBITDA/t stood at Rs 1,113 (+12%/20% 

YoY/QoQ) and management has targeted levels of Rs 1,100-1,200/t in FY25.  

Capacity expansion underway: DBL closed Q3 with cement capacity of 44.6mt 

(vs. 43.7mt in Q2) and is on track to reach 46.6mt by FY24-end and 49.5mt by FY25 

backed by healthy clinker capacity. Capex guidance has been retained at ~Rs 30bn 

for FY24 (ex-Jaypee Cement deal outflows), with Rs 30bn-35bn guided for FY25 

including maintenance outlay of ~Rs 2.5bn. We have not factored in Jaypee assets. 

Fairly valued; retain HOLD: With the planned expansion in FY25/FY26, DBL will 

continue its efforts to drive market share. However, narrowing the gap between its 

regional dispatches and large capacities will be a challenge. The company has 

retained focus on improving the balance sheet and controlling debt with good success. 

However, its aggressive capex plans do imply intermittent periods of high leverage 

in the short-to-medium term. We cut FY24/FY25 EBITDA 1%/9% and roll valuations 

over to FY26, assigning the stock a 12x EV/EBITDA (vs. 11x). This yields a revised 

TP of Rs 2,443 (vs. Rs 2,286) – we maintain HOLD as current valuations look fair.  
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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 
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