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TITAN COMPANY | TARGET: Rs 4,250 | +11% | HOLD

Broadly in-line Q2; downgrade to HOLD on rich valuations

JK CEMENT | TARGET: Rs 5,777 | +0% | HOLD
Structurally well placed, valuations at par; Upgrade to HOLD

BOB ECONOMICS RESEARCH | CONSUMPTION SNAPSHOT

Consumption through lens of production and sales

STATE BANK OF INDIA | TARGET: Rs 1,156 | +21% | BUY

Healthy business growth with steady return profile

MAHINDRA & MAHINDRA | TARGET: Rs 4,117 | +15% | BUY

All segments contribute to overall healthy show; maintain BUY

SUN PHARMA | TARGET: Rs 2,003 | +19% | BUY

In-line result; global innovative portfolio growth to continue

ADANI PORTS | TARGET: Rs 1,790 | +24% | BUY

Beats estimates; Logistics continue to drive growth

ESCORTS KUBOTA | TARGET: Rs 2,731 | -29% | SELL

Healthy show, though medium-term woes to stay; retain SELL

EMBASSY OFFICE PARSKS REIT | TARGET: Rs 466 | +8% | HOLD

Efficient operations and debt management driving DPU growth

FIRSTSOURCE SOLUTIONS | TARGET: Rs 406 | +15% | BUY
Steady 2QF Y26, Acceleration likely in 2HFY26

BROOKFIELD INDIA REAL ESTATE TRUST | TARGET: Rs 400 | +17% | BUY
Improving operating efficiency and building capacity for growth

ALEMBIC PHARMA | TARGET: Rs 1,136 | +18% | BUY

All-round beat, US branded product entry to drive margins

GREENPLY INDUSTRIES | TARGET: Rs 320 | +7% | HOLD

Weak Q2: margin pressure offset demand recovery

EPACK DURABLE | TARGET: Rs 385 | +15% | BUY

Estimate miss; client addition, diversification to aid growth
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FIRST LIGHT

SUMMARY

TITAN COMPANY
=  Beats our PAT estimate for Q2FY26 by 4.3%, due to sharp margin

improvement for Caratlane and international jewellery business

= Jewellery revenue to grow at a better pace in Q3Y26 over H1FY26; Jewellery
EBIT margin guidance cautiously maintained at 11% for FY26

=  Downgrade from BUY to HOLD, as positive outlook well baked in the current
valuation; TP raise by 6% to Rs 4,250 per share

Click here for the full report.

JK CEMENT

=  Grey cement volumes healthy at 4.4mt, rose by ~17% YoY (clinker included),
driven by the southern and Central India regions

=  Cost savings commendable at 2% YoY decline together with 3% gains in
realization helped margins jump to 15% vs 11%, cost may reverse

= FY26E/FY27E/FY28E earnings retained, value JKCE at 15x (no change) 1YF
EV/EBITDA and revise TP to Rs 5,777 (Rs5,652). Upgrade to HOLD

Click here for the full report.

INDIA ECONOMICS: CONSUMPTION SNAPSHOT

The consumption picture remained quite positive when looked at from the point of
view of production and sales. For consumer durables (obtained from IIP
disaggregated data), demand is holding strong. Other items of daily consumables
are also maintaining momentum. The sequential pickup in Sep’25 is strong, albeit
this month having a period of abstention, mainly due to the GST impact. The
financial results of a handful of companies also reflect some buoyancy in net sales,
especially in retailing, restaurants, hotels and auto. Majority of companies
remained confident of demand outlook in Q3 as consumers broadly did go through
a phase of postponement of buying decisions gauging the passthrough of GST rate
cuts. This segment of demand curve is expected to be a bit steeper as buying
decisions get translated into actual sales in Q3.

Click here for the full report.

STATE BANK OF INDIA

=  PPoP beats estimates; PAT was supported by gain on YES Bank stake sale

=  Credit growth above system levels with guidance raised; asset quality metrics
improved

=  We maintain BUY on healthy growth and steady return profile, and revise TP
to Rs 1,156 (Rs 1,013 earlier), set at 1.4x Sep’27E ABV

Click here for the full report.
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https://www.barodaetrade.com/Reports/TitanCompany-Q2FY26ResultReview4Nov25-Research.pdf
https://www.barodaetrade.com/Reports/JKCement-Q2FY26ResultReview4Nov25-Research.pdf
https://www.barodaetrade.com/Reports/BOBEconomics-ConsumptionSnapshot4Nov25-Research.pdf
https://www.barodaetrade.com/Reports/StateBankofIndia-Q2FY26ResultReview5Nov25-Research.pdf

FIRST LIGHT

MAHINDRA & MAHINDRA

Automotive and tractors volumes grew in double digits by ~13%/32% YoY;
blended realisations gains ~3% YoY, GST-related fall QoQ by 2%

Auto EBIT margin fell marginally to 9.2% vs 9.3% YoY (EV impact). FES
market share at 43% (+50 bps YoY); EBITDAM at 14.5%, up 20bps YoY

Revise FY26E/FY27E/FY28E EBITDA estimates, continue to value MM’s core
business at 24x 1YF P/E with revised TP of Rs 4,117. Retain BUY

Click here for the full report.

SUN PHARMA

Sales/EBITDA/PAT was 2%/3%-2% above our estimates. Gross Margin was
40 bps lower and EBITDA Margin was 30 bps higher than estimates

SG&A cost expected to rise with the launch of Unloxcyt. Hence, R&D expense
contribution guided at a lower end of 6-8%.

Due to a strong innovative portfolio, we ascribe PE of 34x on Sep’27 roll
forward, slightly higher than 1YF mean PE of 32x

Click here for the full report.

ADANI PORTS

Q2 revenue/EBITDA was 1%/9% above estimates; revenue grew 30% YoY
led by the non-ports business (~2x)

Domestics ports revenue grew 16% YoY, led by 8%/ 7% YoY growth in
volume/ realisation led by ramp-ups and new additions

Tweak estimates, ascribe 16x Sep-27E EBITDA multiple to arrive at Sep’26
TP of Rs 1,790

Click here for the full report.

ESCORTS KUBOTA

Q2 tractor volumes grew by a healthy 23%/11% YoY/QoQ, with domestic
volumes recovery. However, regional imbalance keeps realisations soft

Raw material cost stays muted and only respite to guard margins, gross
margins up ~40 bps, EBITDA margins gain 280 bps ~13% YoY

Maintain FY26e/FY27e/FY28e EBITDA/EPS as H1 show remains healthy.
Retain 20x P/E multiple, revise TP to Rs 2,731 (Rs 2,670). Maintain SELL

Click here for the full report.
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https://www.barodaetrade.com/Reports/MahindraMahindra-Q2FY26ResultReview5Nov25-Research.pdf
https://www.barodaetrade.com/Reports/SunPharma-Q2FY26ResultReview6Nov25-Research.pdf
https://www.barodaetrade.com/Reports/AdaniPorts-Q2FY26ResultReview6Nov25-Research.pdf
https://www.barodaetrade.com/Reports/EscortsKubota-Q2FY26ResultReview5Nov25-Research.pdf

FIRST LIGHT

EMBASSY OFFICE PARSKS REIT

= EMBASSY delivered DPU of Rs 6.51 (+11.7% YoY), beating our expectations
by +7.3% driven by higher rental revenue and dividends

= 1.5msf of gross leasing (-28.6% YoY) helped improve occupancy to 90%
(+300bps YoY), pushing in-place rents to Rs 93psf/m (+4.5% YoY)

=  Effective refinancing transactions pulled average cost of debt lower to 7.35%
(-64bps YoY) even as LTV remained flat QoQ at ~31%

Click here for the full report.

FIRSTSOURCE SOLUTIONS

=  2QFY26 revenue tad weaker than expected. EBIT margin in line. FY26
guidance maintained. Revenue acceleration likely in 2HFY26

=  Strong top line growth combined with headroom for significant margin
expansion to drive Tier-2 leading 32% EPS CAGR over FY25-FY28.

=  Broadly maintain estimates, Target PE multiple (23.8x, 25% premium to our
sector benchmark TCS) and ‘BUY’ rating. Top pick within Tier-2

Click here for the full report.

BROOKFIELD INDIA REAL ESTATE TRUST

=  BIRET delivered DPU of Rs 5.25 (+14.1% Y0oY), beating our estimates by
~13%. NDCF was driven by lower interest expense and the use of cash.

=  Operations remained efficient as In-place rents grew to Rs 98psf/m (+3.2%
YoY) and committed occupancy improved to 90% (+500bps YoY)

=  BIRET signed a binding agreement to acquire a Grade A office property in
Bengaluru, which is expected to increase operating area by ~31%

Click here for the full report.

ALEMBIC PHARMA

=  Sales/EBITDA /PAT reported 7%/4%/8% above our estimates. EBITDA
margin was marginally 50 bps below our estimates

= US portfolio to grow stronger with entry into branded product Pivya through the
acquisition of Utility Therapeutics. Target to sell 50mn RX

=  Steady increase in EBITDA margin visible. Maintain BUY. Ascribe 23x PE on
Sep’27 roll forward basis in line with 5Y mean PE of 24x

Click here for the full report.
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https://www.barodaetrade.com/Reports/Embassy-Q2FY26ResultReview6Nov25-Research.pdf
https://www.barodaetrade.com/Reports/FirstsourceSolutions-Q2FY26ResultReview6Nov25-Research.pdf
https://www.barodaetrade.com/Reports/BIRET-Q2FY26ResultReview6Nov25-Research.pdf
https://www.barodaetrade.com/Reports/AlembicPharma-Q2FY26ResultReview5Nov25-Research.pdf
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GREENPLY INDUSTRIES

= Posted weak Q2FY26 result on inferior plywood mix and sharp MDF margin
compression (which is one-off due to maintenance shutdown)

=  Guided positive outlook across segments as plywood/MDF volume targeted to
grow at a double-digit rate in H2FY26

= Maintain HOLD as strong earnings prospects quite well baked in the valuation;
TP cut by 7% to Rs 320 per share

Click here for the full report.

EPACK DURABLE

=  Significant miss on estimates; demand hit by unseasonal rains and deferment
of purchase due to GST rate cut implementation

= Industry sales volume declined 35% YoY in H1, demand recovery expected in
H2, aided by pent-up demand and improving affordability

=  Cut estimates, ascribe unchanged 30x multiple to arrive at Sept-26 TP of Rs
385; maintain BUY

Click here for the full report.

EQUITY RESEARCH 06 November 2025


https://www.barodaetrade.com/Reports/GreenplyIndustries-Q2FY26ResultReview4Nov25-Research.pdf
https://www.barodaetrade.com/Reports/EpackDurable-Q2FY26ResultReview5Nov25-Research.pdf

RESULT REVIEW

HOLD

TP: Rs 4,250 | A 11%

TITAN COMPANY | Retail

Broadly in-line Q2; downgrade to HOLD on rich valuations
= Beats our PAT estimate for Q2FY26 by 4.3%, due to sharp margin
improvement for Caratlane and international jewellery business

= Jewellery revenue to grow at a better pace in Q3Y26 over H1FY26;

Jewellery EBIT margin guidance cautiously maintained at 11% for FY26

= Downgrade from BUY to HOLD, as positive outlook well baked in the
current valuation; TP raise by 6% to Rs 4,250 per share

/23 BOBCAPS

TRUST | INNOVATION | EXCELLENCE

| 04 November 2025

Utkarsh Nopany
Research Analyst
research@bobcaps.in

Broadly in-line Q2: TTAN beats our PAT estimate for Q2FY26 by 4.3% due to
sharp margin improvement for Caratlane & international jewellery business. Overall,
the company’s revenue/EBITDA/PAT grew by 28.8%/51.7%/59.1% YoY in Q2FY26.

Highlights: Jewellery (ex-bullion) revenue grew by 20.7% YoY in Q2FY26, driven
by Tanishg/Mia/Zoya (+18%), Caratlane (+32%), and international (+92%). Despite
higher share of studded revenue (+500bps QoQ to 34%), Jewellery EBIT margin fell
by 50bps QoQ to 9.1% in Q2FY26 due to higher incentives offered to customers in
view of a steep rise in competitive intensity. However, Caratlane and international
operations witnessed sharp margin improvement on better mix and operating
leverage benefits. Watch revenue grew by 13.3% YoY and segment EBIT margin
improved by 108bps YoY to 16.1% in Q2FY?26. Eyewear revenue grew at a modest
pace of 8.4% YoY and EBIT margin contracted by 544bps YoY to 5.5% in Q2FY26.

Concall KTAs: Management expects jewellery revenue to grow at a better pace in
Q3FY26 vs H1FY26, due to recovery in demand in mid-high-range products, and
benefit of implementation of various initiatives to stimulate buyer growth in gold
jewellery in low-range products. Jewellery EBIT margin guidance is maintained at
11% for FY26, but could be at risk if gold price continues to rise. Watch EBIT margin
is expected to be 15-17% over the next 1-2 years. Eyewear revenue is projected to
grow at 13-14% YoY in FY26.

D/G from BUY to HOLD; TP raise by 6% to Rs 4,250: We are quite positive on
TTAN business prospects over the medium term and its EPS is projected to grow at
a healthy 27.1% CAGR with an average ROE of 34% over FY26E-FY28E. However,
we downgrade our rating from BUY to HOLD, as we believe the positive outlook is
quite well baked in the current stock valuation (trades at 61.9x on 1YF P/E vs 5Y
pre-Covid average of 57.6x). We have raised our TP to Rs 4,250 per share (Rs
4,000 earlier) having revised up our EPS estimates (+5.1%/+6.3%/+6.1% for
FY26/FY27/FY28), mainly on upward revision in jewellery revenue post steep rise in
gold prices. Our target P/E multiple remains unchanged at 60x on Sep’27.

EQUITY RESEARCH

Key changes

Target Rating
v

Ticker/Price TTAN INRRs 3,814
Market cap US$ 38.3bn
Free float 47%
3M ADV US$ 42.0mn
52wk high/low Rs 3,827/Rs 2,925
Promoter/FPI/DII 53%/16%/14%

Source: NSE | Price as of 4 Nov 2025

Key financials

YIE 31 Mar FY25A FY26E FY27E
Total revenue (Rsmn)  6,04,560 7,50,128 8,56,143
EBITDA (Rs mn) 56,940 78,235 91,508
Adj. net profit (Rs mn) 33,370 47,856 58,288
Adj. EPS (Rs) 375 53.8 65.5
Consensus EPS (Rs) 375 53.1 64.8
Adj. ROAE (%) 31.8 36.0 343
Adj. P/E (x) 101.7 70.9 58.2
EV/EBITDA (x) 61.8 454 389
Adj. EPS growth (%) (4.5) 434 218

Source: Company, Bloomberg, BOBCAPS Research

Stock performance

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

HOLD

TP: Rs 5,777 | A 0%

JK CEMENT |

Cement

Structurally well placed, valuations at par; Upgrade to HOLD

= Grey cement volumes healthy at 4.4mt, rose by ~17% YoY (clinker

included), driven by the southern and Central India regions

= Cost savings commendable at 2% YoY decline together with 3% gains

in realization helped margins jump to 15% vs 11%, cost may reverse

= FY26E/FY27E/FY28E earnings retained, value JKCE at 15x (no change)
1YF EV/EBITDA and revise TP to Rs 5,777 (Rs5,652). Upgrade to HOLD

/23 BOBCAPS

TRUST | INNOVATION | EXCELLENCE

| 04 November 2025

Milind Raginwar
Research Analyst
Ayush Dugar

Research Associate

research@bobcaps.in

Volume surge on southern push: JKCE reported ~20% YoY (-9% QoQ) revenue
growth to ~Rs 28.6bn in Q2FY26, driven by strong grey cement volume growth of
~17% YoY to 4.4mnt, aided by the southern region and 3% YoY gain in realisation
to Rs 5,866/t despite the monsoons. Overall revenue included incentives of ~Rs
700mn and ~Rs 900mn from the Paints business.

Cost control on energy and freight softening: Total costs fell 2% YoY (+8%
QoQ) to Rs 4,963/t, supported by lower energy and logistics costs. Energy cost (raw
material adjusted) fell 1% YoY (+9% QoQ) to Rs 1,859/t due to fuel price softening
to Rs 1.56/kcal (vs Rs 1.65/kcal YoY), though up QoQ from Rs 1.53/kcal. Logistics
cost slipped 2%/5% YoY/QoQ to Rs 1,259/t despite lead distance rising to 431 km
(+12 km YoY), aided by logistics initiatives. Other expenses rose 12%/19%
YoY/QoQ to Rs 5.4bn, due to higher marketing and maintenance expenses.

EBITDA expands on lower base: EBITDA surged ~61% YoY (-35% QoQ) to ~Rs
4.4bn, with EBITDA margin jumping to 15% from 11% YoY (down from 21% QoQ).
EBITDA/t rose 39% YoY (-28% QoQ) from Rs 649 to Rs 902 (Rs 1,247 in Q1FY26).

New Jaisalmer and Nathdwara projects expansion as scheduled: Land is
finalized for he Jaisalmer integrated unit and work has started with commissioning
expected by H2FY28. A greenfield putty plant in Nathdwara has commenced further
2mt GU each in Punjab and Rajasthan are in the final stages of land acquisition.

Revise to HOLD from SELL as valuations at par, structurally intact: We retain
FY26E/FY27E/FY28E earnings, following healthy recovery in performance by JKCE.
Our Revenue/EBITDA/PAT CAGR continues to be at 17%/26%/27% over FY25-
28E. We believe JKCE's overall sho stays intact, as it consolidates its Central India
presence, seeds eastern markets and plans prudent expansion. The correction in
valuations is healthy and now in line with the earnings (after a brief run-up). We
continue to value JKCE at 15x 1YF EV/EBITDA to arrive at a revised TP of Rs 5,777
(from Rs 5,652) on rollover. We upgrade JKCE to SELL from HOLD on at par
valuations. At our TP, the stock trades at a replacement cost of ~Rs 17bn ($214/tn).

EQUITY RESEARCH

Key changes

Target Rating
Ticker/Price JKCE IN/Rs 5,776
Market cap US$ 5.0bn
Free float 54%
3M ADV US$ 8.8mn
52wk high/low Rs 7,566/Rs 3,891
Promoter/FPI/DII 46%/16%122%

Source: NSE | Price as of 4 Nov 2025

Key financials

YIE 31 Mar FY25A FY26E FY27E
Total revenue (Rsmn)  1,07,079 1,37,737 1,57,880
EBITDA (Rs mn) 15,924 23,889 29,791
Adj. net profit (Rs mn) 8,156 11,453 13,859
Adj. EPS (Rs) 105.6 1482 1794
Consensus EPS (Rs) 1056 1480 193.0
Adj. ROAE (%) 14.6 17.7 18.2
Adj. P/E (x) 54.7 39.0 322
EV/EBITDA (x) 309 205 16.3
Adj. EPS growth (%) (2.5) 404 210

Source: Company, Bloomberg, BOBCAPS Research

Stock performance

———JKCE ——— NSE Nifty (Relative)
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INDIA ECONOMICS

CONSUMPTION SNAPSHOT
Consumption through lens of production and sales

The consumption picture remained quite positive when looked at from
the point of view of production and sales. For consumer durables
(obtained from IIP disaggregated data), demand is holding strong. Other
items of daily consumables are also maintaining momentum. The
sequential pickup in Sep’25 is strong, albeit this month having a period of
abstention, mainly due to the GST impact. The financial results of a
handful of companies also reflect some buoyancy in net sales, especially
in retailing, restaurants, hotels and auto. Majority of companies remained
confident of demand outlook in Q3 as consumers broadly did go through
a phase of postponement of buying decisions gauging the passthrough
of GST rate cuts. This segment of demand curve is expected to be a bit

steeper as buying decisions get translated into actual sales in Q3.

d@ 3iim asier
Bank of Baroda
B - EE

04 November 2025

Dipanwita Mazumdar
Jahnavi Prabhakar
Economist

Background:

The Q1 GDP data has been quite an outperformer. To add to this, majority of
reforms rolled out this year have been targeted towards stimulating consumption
demand at a structural level. With the GST announcements, it became important to
gauge the high frequency data indicators to track the buoyancy in consumption
demand. For consumption GST collection is an indicative figure but can be impacted
by the inflation numbers as it is a nominal data print. One way of looking at it is from
the point of view of production and sales. The sub-indices of IIP give a holistic
picture of performance of majority of consumer-oriented sectors.

Sep’25 data is specially looked at to get an idea of frontloading of production in
anticipation of faster pace of pickup in demand emanating from tax reform and
benign inflation. Sep-25 is expected to have generally fewer working days and some
postponement of demand due to the abstention period during the month. Despite
this, majority of white goods and items of daily consumables showed significant
momentum. On a seasonally adjusted basis as well, these items showed pickup in
production attributable to structural reforms and forward-looking expectations of
clearing off inventory in the future.

The other aspects explored in the note are the retail sales data of auto sector. It
clearly showed significant pickup in sales during the Navaratri period. More than
60% total auto sales were seen during this specific period, which itself speaks of the
positive influence emanating from GST rate cuts targeted towards this sector,
amongst others.

ECONOMICS RESEARCH



RESULT REVIEW

BUY

TP: Rs 1,156 | A 21%

STATE BANK OF INDIA | Banking

Healthy business growth with steady return profile
= PPoP beats estimates; PAT was supported by gain on YES Bank stake
sale

= Credit growth above system levels with guidance raised; asset quality

metrics improved

= We maintain BUY on healthy growth and steady return profile, and
revise TP to Rs 1,156 (Rs 1,013 earlier), set at 1.4x Sep’27E ABV

/23 BOBCAPS

TRUST | INNOVATION | EXCELLENCE

| 05 November 2025

Niraj Jalan
Research Analyst
Vijiya Rao
Research Analyst
research@bobcaps.in

PPoP beats estimates; PAT was supported by gain on YES Bank stake sale:
PPoP at Rs 273bn (-7% YoY) was 8% above estimates mainly driven by higher NIl
(+3% YoY). NIl was supported by a rise in NIMs to 2.97% (+7bps QoQ) vs. estimate
of a decline by 8bps QoQ and was backed by a focus on improving the daily
average balance in CASA accounts (domestic CASA at 39.6%). Management
expects NIMs to be >3% in the next couple of quarters. Despite a rise in provisions
(+20% YoY), SBIN’s PAT increased to Rs 201.6bn (+10% YoY), largely supported
by divestment of 13.18% stake in YES Bank Ltd., resulting in a gain of Rs 45.9bn
(pre-tax) recorded as an exceptional item. We note that SBI’s current stake in YES
Bank is 10.78%. The steep rise in provisions was mainly due to the increase in
standard asset provision to Rs 12bn (+4.4x YoY). SBIN continues to report healthy
return ratios (ROA/RoE of 1.17%/16.3% in Q2FY26).

Credit growth above system with guidance raised: Gross advances grew by
12.7% YoY and was above the system growth of 10.4% YoY, as of Sep’25. Loan
growth was >14% YoY across segments, except for corporate segment (7.1% YoY).
However, corporate credit pipeline remains robust at Rs 7trn, with about half already
sanctioned and pending disbursement. Management expects corporate loan growth
to be ~10% in the next two quarters of FY26. Also, the bank increased guidance for
the overall loan growth to 12-14% in FY26 from 12-13% guided earlier.

Asset quality improved: Asset quality improved with GNPA ratio at 1.73% (-10bps
QoQ) and NNPA at 0.42% (-5bps QoQ). SBIN witnessed improvement in slippages
to Rs 50bn vs Rs 84bn (Q1FY26) or slippage ratio of 0.5% (-34bps QoQ). The
AUCA recoveries stood at Rs 24.8bn in Q2FY26, exceeding management’s
guidance of Rs 20bn per quarter. Also, non-NPA provision of Rs 303.8bn (~165% of
NNPA) provides a cushion against any sudden rise in stress.

Maintain BUY: Healthy business growth, despite SBIN'’s size, along with steady
return profile and asset quality augurs well. We expect bank to deliver ROA/ROE of
1.1%/15.4% by FY28E. Given SBIN’s healthy performance, we revise our TP to Rs
1,156 (from Rs 1,013) and roll over valuation to 1.4x Sep’27E ABV.

EQUITY RESEARCH

Key changes

Target Rating
<)

Ticker/Price SBIN IN/Rs 958
Market cap US$ 99.7bn
Free float 42%
3M ADV US$ 89.1mn
52wk high/low Rs 959/Rs 680
Promoter/FPI/DII 56%/10%/28%

Source: NSE | Price as of 4 Nov 2025

Key financials

YIE 31 Mar FY25A FY26E FY27E
NIl (Rs mn) 16,69,651 17,60,845 20,37,923
NIl growth (%) 44 55 15.7
Adj. net profit (Rs mn) 7,09,006 7,63,075 8,55,568
EPS (Rs) 794 84.1 92.7
Consensus EPS (Rs) 794 78.0 86.3
P/E (x) 12.1 114 10.3
PBV (x) 1.9 1.7 15
ROA (%) 1.1 1.0 1.1
ROE (%) 173 14.8 15.2

Source: Company, Bloomberg, BOBCAPS Research

Stock performance

———SBIN ——— NSE Nifty (Relative)
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RESULT REVIEW /23 BOBCAPS

TRUST | INNOVATION | EXCELLENCE

BUY

TP: Rs 4,117 | A15%

MAHINDRA & MAHINDRA | Automobiles | 05 November 2025

All segments contribute to overall healthy show; maintain BUY

Milind Raginwar
Research Analyst
research@bobcaps.in

= Automotive and tractors volumes grew in double digits by ~13%/32%
YoY; blended realisations gains ~3% YoY, GST-related fall QoQ by 2%

= Auto EBIT margin fell marginally to 9.2% vs 9.3% YoY (EV impact). FES
market share at 43% (+50 bps YoY); EBITDAM at 14.5%, up 20bps YoY

= Revise FY26E/FY27E/FY28E EBITDA estimates, continue to value MM’s
core business at 24x 1YF P/E with revised TP of Rs 4,117. Retain BUY

Topline momentum sustained: Q2FY26 delivered a robust revenue growth of Key changes
~21% YoY (-2% QoQ), to Rs 334.2bn despite GST transition headwinds. Driven by Target Rating
the volumes of ~383k vehicles, up by strong 18% YoY (flattish QoQ) due to delivery <)
deferrals. However, net blended realisation was sluggish, up by ~3% YoY (-2%
QoQ) to Rs 873k per vehicle, as the premium mix was offset by discounts. Ticker/Price MM IN/Rs 3 581
Market cap US$ 50.5bn
EV leadership, margin resilient: Auto business revenue share moderated, Free float 81%
marginally falling to 71% (~73% In Q2FY25), though maintained a dominant 3M ADV US$ 98.0mn
position. EBIT margin, too, fell marginally to 9.2% vs 9.3% in Q2FY25; however, ex- 52wk high/low Rs 3,724/Rs 2,425
BEV business was at 10.3%. SUV revenue market share surged by 390bps to Promoter/FPI/DII 19%137%/29%
25.7% while E-SUV’s rose to 33.1% as e-SUV penetration increased by 90bps to Source: NSE | Price as of 4 Nov 2025
8.7%. The LCV segment saw a strong recovery with volume gains of 13% and Key financials
100bps YoY gain in the market share to 53.2% Y/E 31 Mar FY25A FY26E  FY27E
Total revenue (Rs mn) 11,64,837 13,19,546 15,18,964
FES breakout; volume and share up: Tractor segment, driven by rural revival and EBITDA (Rs mn) 162,745 196267 227431
GST affordability tailwinds, was strong with market share up by 50bps YoY to 43%. Adj. net profit (Rs mn)  1,18,548 1,51,499 1,74,979
Volumes grew by 32% YoY to 123k units. FES PBIT margin was at 19.7% vs 16% Adj. EPS (Rs) 989 1264  146.0
YoY (core tractor PBIT at 20.6% vs 17.5% YoY). MM expects FES to grow by low Consensus EPS (Rs) 989 1290 1450
double digits for FY26. Adj. ROAE (%) 208 223 214
Adj. PIE (x) 36.2 28.3 245
CY26 launches on schedule: Launch pipeline remains intact for CY26 with two EVIEBITDA (x) 282 282 199
new EV launches. XEV9 S will be launched in Q3FY26 while the Thar 3 door refresh ~ Adi-EPS growth (%) 106 218 185
. - Source: Company, Bloomberg, BOBCAPS Research
and Bolero Neo build up on the SUV trend and GST 2.0 affordability boost,
collectively this will be capitalised by MM for market share push. Stock performance
———MM  ——— NSE Nifty (Relative)
Revise estimates upwards, backed by healthy performance; maintain BUY: We 3720
revise our EBITDA estimates for FY26e/FY27e/FY28e by 1%/2%/6% (EPS is 3,190
revised due to depreciation/tax revision), factoring in the healthy outlook from 2,660
Automotive and FES segments. Our 3Y PAT/EBITDA/PAT CAGR of 14%/16%18%. 2130
We value MM’s core business at 24x 1Y P/E, a 10% premium to its long-term 1(6)32 . AR
average (22x), resulting in a revised SOTP-based TP of Rs4,117 (Rs 3,693). This ¥&Q %” §33 i 3§3 ”N; §
2822282228222

includes a subsidiary value of Rs347. Maintain BUY (+15%).

Source: NSE
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TRUST | INNOVATION | EXCELLENCE

BUY

TP: Rs 2,003 | A 19%

SUN PHARMA | Pharmaceuticals | 06 November 2025

In-line result; global innovative portfolio growth to continue

= Sales/EBITDA/PAT was 2%/3%-2% above our estimates. Gross Margin Foram Parekh
Research Analyst

was 40 bps lower and EBITDA Margin was 30 bps higher than estimates research@bobcaps.in

= SG&A cost expected to rise with the launch of Unloxcyt. Hence, R&D

expense contribution guided at a lower end of 6-8%.

= Due to a strong innovative portfolio, we ascribe PE of 34x on Sep’27 roll

forward, slightly higher than 1YF mean PE of 32x

In-line earnings — Sales grew by 9% YoY to Rs 144 bn, driven by 11% YoY growth Key changes

in the domestic region, 23% YoY growth in ROW region, 15.7% YoY growth in the Target Rating

EMs and flattish growth in the US region which was offset by 17% decline in the API <) <)

sales. Global Innovative sales grew by 16% YoY sales of USD 333 mn, contributing

20% of total sales. Healthy growth in innovative sales resulted in 79.4% Gross Ticker/Price SUNP IN/Rs 1,690

margin and 28.3% EBITDA margin. During the quarter, Checkpoint acquisition led to Market cap US$ 45.7bn

an increase in borrowings, resulting in 44% rise in the interest cost and tax rate to Free float 45%

27.6%, resulting in 7% YoY decline in PAT to Rs 27bn. 3MADV US$ 42.7mn
52wk high/low Rs 1,910/Rs 1,548

US sales driven by innovative portfolio - US sales reported flat to Rs 43.2 bn, Promoter/FPI/DII 54%116%120%

driven by innovative sales that offset YoY decline in gRevlimid. US innovative sales Source: NSE | Price as of 4 Nov 2025

grew strongly, drives by the launch of Legselvi and steady demand for llumya, Key financials

Cequa, and Odomzo, which exceeded US generic sales. Going forward in H2FY26, YIE 31 Mar FY25A FY26E FY27E
there will be no gRevlimid sales; however, this impact is expected to be offset by the Total revenue (Rsmn) 525,785 568,655 621,929
launch of Unloxcyt, which is pending USFDA approval under Sun’s label, along with EBITDA (Rs mn) 153,869 164,843 188,139
the planned filing of llumya for the psoriatic arthritis indication. Adj. net profit (Rs mn) 118,260 115,328 133,166

Adj. EPS (Rs) 493 481 555
ROW region growth driven by generics and innovative product - ROW region Consensus EPS (Rs) 493 484 55.2
reported sales 15% above our estimates, with organic growth (ex one-offs) of 22.7% Adj. ROAE (%) 169 149 152
YoY to Rs20.4 bn. The growth was driven by both generic and innovative products, Adj. PIE (x) 43 %2 304
including llumya that has been launched in 35 countries. EVIEBITDA (x) 219 265 238

Adj. EPS growth (%) 162 (25) 155

. . . . . . L Source: Company, Bloomberg, BOBCAPS Research
Domestic region continues to grow in double digits — Domestic sales was in line

with our estimates and grew 11% YoY to Rs 47.3bn. The growth continues to be Stock performance
driven by volume due to sustaining leadership position by Rx across 13 therapies —SUNP —— NSE Nity (Relative)
and 9 new launches during the quarter vs price-led growth in IPM. Going forward, 1,970
Sun would participate in the first wave of Semaglutide LOE. 1,750
1,530
Maintain BUY - We believe the 100% tariff threat on branded products is behind for 1310
SUN. At CMP, the stock is trading at 29x PE on Sep’27 roll forward basis. Due to 1232
healthy cash balance and strong innovative portfolio, we ascribe a PE of 34x, slightly § § E %: § § E i § f § ?i; <“§
222282 22£222

higher than 1year forward mean PE of 32x to arrive at a PT of Rs 2003.

Source: NSE
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TRUST | INNOVATION | EXCELLENCE

BUY

TP: Rs 1,790 | A 24%

ADANI PORTS | Logistics | 06 November 2025

Beats estimates; Logistics continue to drive growth

Vineet Shanker
Research Analyst
Amey Tupe
Research Associate
research@bobcaps.in

= Q2 revenue/EBITDA was 1%/9% above estimates; revenue grew 30%

YoY led by the non-ports business (~2x)

= Domestics ports revenue grew 16% YoY, led by 8%/ 7% YoY growth in

volume/ realisation led by ramp-ups and new additions

= Tweak estimates, ascribe 16x Sep-27E EBITDA multiple to arrive at
Sep’26 TP of Rs 1,790

Beat on EBITDA: Adani Ports reported a strong Q2FY26 print, with consolidated Key changes

revenue/EBITDA/PAT rising 30%/26%/47% YoY. At Rs 91.7bn, revenue was Target Rating

broadly in line (+1% vs estimates), while EBITDA at Rs 53.4bn beat estimates by <)

~9%. EBITDA margin moderated 172bps YoY to 58.2%. PAT at Rs 35.6bn grew

47% YoY, led by higher other income. Ticker/Price ADSEZ IN/Rs 1,444
Market cap US$ 35.2bn

Domestic ports steady (+16% YoY); new tariff led to higher realisations: Free float 34%

Domestic port revenue grew 16% YoY to Rs 63.5bn, supported by volume growth 3M ADV US$ 36.6mn

(+8% YoY,114mn tonnes) and realisation uptick (+7% YoY). Volume growth was led 52wk high/low Rs 1,494/Rs 996

by Gangavaram (+47% YoY), Hazira (+10% YoY) and Krishnapatnam (+7% YoY), Promoter/FPI/DII 66%/14%/14%

offsetting softness at Mundra (-1% YoY) and Dhamra (-2% YoY). Coal volumes Source: NSE | Price as of 4 Nov 2025

remained subdued, while containers and liquids continued to scale. Realisation Key financials

tailwinds were driven by cargo mix (fertilisers/liquids/containers) and new tariffs at YIE 31 Mar FY25A FY26E FY27E
Mundra. Total revenue (Rsmn) ~ 3,10,786 3,65,352 4,17,552

EBITDA (Rs mn) 1,87,438 2,14,074 2,42,634
International assets deliver robust scale-up: International ports revenue grew Adj. net profit (Rs mn) ~ 1,19,437 1,22,197 1,40,541
35% YoY to Rs 10.8bn, benefitting from full-period consolidation and improved Adj. EPS (Rs) 553 566  65.1
operating metrics at Haifa and Colombo. Management reiterated long-term Consensus EPS (Rs) 0.0 0.0 0.0
international EBITDA margin potential at ~45%, with asset-specific ramp-up paths Adj. ROAE (%) 207 175 182
intact (Colombo ~50%, Haifa ~30-40%, Australia ~65%). Adj. PIE (x) 261 255 222

EV/EBITDA (x) 14.3 12.7 11.6

Adj. EPS growth (%) 34.7 23 150

Logistics and Marine remain key growth drivers: Logistics revenue rose 80%
. Source: Company, Bloomberg, BOBCAPS Research
YoY to Rs 10.6bn, supported by fleet additions (trucks/rakes), warehouse network

expansion, and continued traction in multi-modal offerings. Management remains Stock performance

confident of achieving 3-4x trucking revenue scale-up (from FY25 base Rs 4.3bn)  ADSEZ —— NSE Nify (Relative)
and 35-40% margin in 3-4 years. Marine services revenue jumped >200% YoY to 1,630

Rs 6.4bn, driven by the offshore vessel platform acquisition and expanding marine 1,390

solutions footprint. The company reiterated its ambition to 2x marine revenue by 1;?2

FY26 and 3-4x by FY29 from the FY25 base. 670

430
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Source: NSE
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RESULT REVIEW

SELL

TP: Rs 2,731 | ¥ 29%

ESCORTS KUBOTA |

Automobiles

Healthy show, though medium-term woes to stay; retain SELL

= Q2 tractor volumes grew by a healthy 23%/11% YoY/QoQ, with domestic

volumes recovery. However, regional imbalance keeps realisations soft

= Raw material cost stays muted and only respite to guard margins,

gross margins up ~40 bps, EBITDA margins gain 280 bps ~13% YoY

= Maintain FY26e/FY27e/FY28e EBITDA/EPS as H1 show remains healthy.
Retain 20x P/E multiple, revise TP to Rs 2,731 (Rs 2,670). Maintain SELL

/23 BOBCAPS

TRUST | INNOVATION | EXCELLENCE

| 05 November 2025

Milind Raginwar
Research Analyst
research@bobcaps.in

Regional presence implies industry beat growth a challenge: ESCORTS
reported robust revenue growth of ~23%/12% YoY/QoQ to Rs 27.9bn. This was
driven by tractor volumes, up ~30%/11% YoY/QoQ in line with the industry, led by
domestic volumes up ~31% YoY resulting in market share gain of 20bps YoY to
11.8%. Net realisations fell ~6% on festive season discounts but were stable QoQ.

Agri machinery leads, CE lags despite mini excavator gains: Agri machinery
(AM) segment up 29% YoY, driven by healthy tractor volumes and export growth of
26% (52% via Kubota global network). AM EBIT margin jumped to 12.8% from 9.1%
YoY, driven by operating leverage and easing commodity prices. Construction
Equipment (CE) revenue declined 11% YoY, while EBIT margin contracted sharply
to 3.8% from 9.3% YoY, as production was lower due to extended monsoon and
demand softness. However, mini excavator gained share by 151bps to 18.5%.

Margin expansion driven by scale: Raw material cost (inventory adjusted) rose by
22%/12% YoY/QoQ to ~Rs 19bn (largely stable at 69.3 as % of sales vs 69.6%
YoY). EBITDA margin jumped sharply to 12.9% vs 10.1% YoY/ flat QoQ as
operating leverage and softer commodity prices aid. ESCORTS is working towards
localisation to mitigate the impact of Kubota merger. ESCORTS indicated margin
guidance at ~12.5%.

Low double-digit growth expected: Management expects industry growth at low
double digit, driven by strong reservoir levels, higher MSPs and pre-buying ahead of
regulatory changes. Export growth is targeted at 25-30% for FY26.

Maintain SELL: Intense competition and unfavourable regional mix keep tractor
realisation under pressure YoY, further added by festive discounts. ESCORTS has
also faced challenges selling Kubota tractors due to engine manufacturing woes.
We, however, maintain our EBITDA/EPS for FY26E/FY27E/FY28E mindful of
healthy 1HFY26. The new capacity benefits are away till FY28 and beyond that will
aide export visibility. We maintain SELL with new TP of Rs 2,731 (Rs 2,670). Our
target P/E stays at 20x — a marginal premium to the stock’s LT mean.

EQUITY RESEARCH

Key changes

Target Rating

<)
Ticker/Price ESCORTS IN/Rs 3,822
Market cap US$ 5.7bn
Free float 63%
3M ADV US$ 7.9mn
52wk high/low Rs 4,180/Rs 2,776
Promoter/FPI/DII 37%122%18%

Source: NSE | Price as of 4 Nov 2025

Key financials

Y/E 31 Mar FY25A FY26E FY27E
Total revenue (Rsmn)  1,02,439 1,14,140 1,31,812
EBITDA (Rs mn) 11,653 13,450 16,205
Adj. net profit (Rs mn) 11,268 12,127 14,281
Adj. EPS (Rs) 100.7 1084 1276
Consensus EPS (Rs) 1007 1290 127.0
Adj. ROAE (%) 10.9 104 11.0
Adj. P/E (x) 38.0 353 29.9
EV/EBITDA (x) 445 38.9 329
Adj. EPS growth (%) 6.1 76 178
Source: Company, Bloomberg, BOBCAPS Research
Stock performance
——— ESCORTS —— NSE Nifty (Relative)
4,390
3,860 NW
3,330
2,800
2,270
1,740 + — T
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Source: NSE



RESULT REVIEW /23 BOBCAPS

TRUST | INNOVATION | EXCELLENCE

HOLD
EMBASSY OFFICE

PARSKS REIT | Real Estate | 06 November 2025

TP: Rs 466 | A 8%

Efficient operations and debt management driving DPU growth

= EMBASSY delivered DPU of Rs 6.51 (+11.7% YoY), beating our Yashas Gilganchi
Research Analyst

expectations by +7.3% driven by higher rental revenue and dividends research@bobcaps.in

= 1.5msf of gross leasing (-28.6% YoY) helped improve occupancy to 90%
(+300bps YoY), pushing in-place rents to Rs 93psf/m (+4.5% YoY)

= Effective refinancing transactions pulled average cost of debt lower to
7.35% (-64bps YoY) even as LTV remained flat QoQ at ~31%

EMBASSY continues to benefit from high demand for space in its assets as Key changes

evidenced by improved occupancy of 90% (+300bps YoY) and in-place rents of Rs Target Rating

93psf/m (+4.5% YoY), achieving re-leasing spreads of 27% (27.8% 5Y avg.). <)

Bengaluru remains EMBASSY’s core growth market (~85% of the leasing deals

signed in 2Q26) with GCCs being the driving force behind the demand for office Ticker/Price EMBASSY IN/Rs 432

space, making up 56% of total leasing. With limited developments in the pipeline, Market cap US$ 4.6bn

the pace of growth in rental revenues is likely to remain subdued. We believe DPU Free float 0%

growth of +11.6% CAGR over FY26E-28E will be driven mostly by improved 3MADV US$ 4.2mn

occupancy (90% as of 2Q26), driving leasing spreads (27% as of 2Q26) and in- 52wk high/low Rs 437/Rs 342
Promoter/FPI/DII 0%/0%/0%

place rents higher (93psf/m as of 2Q26).

Source: NSE | Price as of 4 Nov 2025

As of 2Q26, ~7.3msf of base build projects (~5.3msf to be delivered through FY28) Key financials

made-up EMBASSY’s development pipeline. Despite management actively Y/E 31 Mar FY25A FY26E FY27E
evaluating acquisition opportunities (both 3™ party and from the EMBASSY Group), Total revenue (Rs mn) 41813 46410 52,150
details about any tangible project remain scant. We believe EMBASSY’s reliance EBITDA (Rs mn) 31,888 36,934 40452
on developments slows the pace of increase in area under management. Adj. net profit (Rs mn) 16,053 9,638 11,359

Adj. EPS (Rs) 169 102 120
Efficient debt management has enabled EMBASSY to lower average in-place debt Adj. ROAE (%) 71 4.5 5.8
cost by -64bps YoY to 7.35%. Over 2Q26, EMBASSY raised over Rs 240,000mn of Price/DPU 188 168 153
debt via commercial papers and NCDs. We are highly encouraged by EVIEBITDA (x) 128 11 101

management's ability to secure financing at competitive costs, especially given LTV Adj. EPS growth (%) 665 (400) 179

Source: Company, Bloomberg, BOBCAPS Research
of 31% (~27% peer average).

Stock performance

Driven by higher occupancy and in-place rents, we expect EMBASSY to deliver

——— EMBASSY ——— NSE Nifty (Relative)

average annualised DPU growth rate of +11.6% over FY26E-28E. Our revised 1Y 520

TP of Rs 466 (Rs 451 previously) is based on a DPU multiple of 15.5x (15.8x 470

previously) that has been adjusted for DPU growth and a positive correlation 420

between DPU growth rates and stock price, applied to 5Q-8Q DPU estimates z;g

(3Q27E-2Q28E). In the absence of any near-term catalysts, we retain a HOLD on o
2222282228222

Source: NSE
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TRUST | INNOVATION | EXCELLENCE

BUY
FIRSTSOURCE

SOLUTIONS | IT Services | 06 November 2025

TP: Rs 406 | A 15%

Steady 2QFY26, Acceleration likely in 2HFY26

Girish Pai
Research Analyst

Lopa Notaria, CFA
Research Associate
research@bobcaps.in

= 2QFY26 revenue tad weaker than expected. EBIT margin in line. FY26

guidance maintained. Revenue acceleration likely in 2HFY26

= Strong top line growth combined with headroom for significant margin
expansion to drive Tier-2 leading 32% EPS CAGR over FY25-FY28

= Broadly maintain estimates, Target PE multiple (23.8x, 25% premium to
our sector benchmark TCS) and ‘BUY’ rating. Top pick within Tier-2

2QFY26 broadly in line: Revenue growth came in at 2% QoQ in CC terms against Key changes
our estimate of 3% while EBIT margin at 11.5% was broadly in line with our 11.7% Target Rating
estimate. <)

Guidance for FY26 maintained: The 13-15% constant currency revenue growth

Ticker/Price FSOL IN/Rs 353
guidance for FY26 given 3 months back, was maintained and is quite robust in the Market cap US$ 2.7bn
context of most of its peers in the Indian IT/ITES industry. This guidance includes Free float 45%
300bps from M&A. The last part will see an uptick as the Pastdue acquisition will 3M ADV US$ 5.3mn
likely be closed in 3QFY26. We believe Pastdue will constitute 150-175bps of the 52wk high/low Rs 422/Rs 270
revenue growth in FY27. Promoter/FPI/DII 54%/9%/25%

Source: NSE | Price as of 4 Nov 2025

Will be leading Tier-2 pack with 32% EPS CAGR over FY25-FY28: This will be

Key financials
due to a USD revenue CAGR of 16% and EBIT margin expansion of 280bps.

Y/E 31 Mar FY25A FY26E FY27E
FirstSource’s strong performance is because it is taking a different approach with its Total revenue (Rs mn) 79803 94,389 112,819
UnBPO model — using Al, automation, and outcome-based pricing to rethink how EBITDA (Rs mn) 12077 16,162 21,354
services are delivered. Adj. net profit (Rs mn) 5857 7941 10481
Adj. EPS (Rs) 84 113 148
CEO has been a key driver of the UnBPO model: Ritesh Idnani — CEO for 2 plus Adj. ROAE (%) 150 185 220
years in FSOL now, with senior management background in Tech Mahindra and Adj. PIE (x) 418 313 238
Infosys — has ensured better execution and led FSOL to deliver on its US$1bn EV/EBITDA (x) 202 149 113
revenue run rate goal 4 quarters in advance. FirstSource CEO has beefed up sales, Adj. EPS growth (%) 149 337 316
tech and delivery capabilities both organically and inorganically over the last seven Source:Company, Boomberg, BOBCAPS Research
quarters for him to deliver these numbers. Stock performance
Broadly maintain estimates, Target PE and rating. Top pick in our Tier-2 440 o Feob  NSE Ny (Reltive)
universe: We broadly maintain our estimates, Target PE multiple at 23.8x on Sept 370
27 EPS. Target PE multiple is at a 25% premium to that of our benchmark TCS. 300
The PE premium of 25% accounts for the strong EPS performance that we expect 230

160

from the company over FY25-FY28. We maintain our ‘BUY’ rating. It is our only BUY %

under our coverage universe and our top pick in the Tier-2 space. I IIIIgLeey
§ 8532585358595
Z L=< Z2 WL =< 2 uw=<< 2

Source: NSE
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RESULT REVIEW

BUY
BROOKEFIELD INDIA

REAL ESTATE TRUST |

TP: Rs 400 | A 17%

Real Estate

Improving operating efficiency and building capacity for growth
= BIRET delivered DPU of Rs 5.25 (+14.1% YoY), beating our estimates by
~13%. NDCF was driven by lower interest expense and the use of cash.

= Operations remained efficient as In-place rents grew to Rs 98psf/m
(+3.2% YoY) and committed occupancy improved to 90% (+500bps YoY)

= BIRET signed a binding agreement to acquire a Grade A office property

in Bengaluru, which is expected to increase operating area by ~31%

/23 BOBCAPS

TRUST | INNOVATION | EXCELLENCE

| 06 November 2025

Yashas Gilganchi
Research Analyst
research@bobcaps.in

As BIRET works though improving committed occupancy (90% as of 2Q26) at its
SEZ assets and pushing in-place rents in its overall portfolio higher (Rs. 98psf/m as
of 2Q26), management continues to operate its portfolio of 24.6msf Grade A offices
efficiently. Leasing momentum remains strong, driven by GCCs (~46% of leasing
volume over 2Q26), helping BIRET achieve releasing spreads of 21% (vs. 22% in
2Q25). With the proposed acquisition of Ecoworld in Bengaluru, we believe BIRET
has the potential to significantly increase area under management (~+31% to
~32msf) driving revenue by ~27% CAGR over FY26E-28E. However, we expect
DPU growth to be ~+10% over the period, as BIRET services the significant amount
of debt and equity capital that will be raised to fund this acquisition.

Ecoworld acquisition: BIRET entered into a binding agreement to acquire 100%
interest in Ecoworld, a 7.7msf Grade A office campus located on the ORR in
Bengaluru for Rs 131,250m (120,000m paid immediately and Rs. 11,250 to be paid
in 4Q27. Ecoworld has higher committed occupancy of 94% (+400bps vs current
portfolio), higher in-place rents of Rs 102psf/m (+4.08% vs. rents in current portfolio)
but a shorter WALE of 6.0 years (6.6 years in current portfolio). We believe this
acquisition is significant as it will establish BIRET’s presence in India’s biggest and
most active office market Bengaluru.

Funding remains key: Based on management guidance, we expect the Ecoworld
deal to be financed by ~Rs 92,300mn of additional debt, Rs 25,000mn of fresh
equity capital and an additional Rs 11,250 during Tranche 2 of the deal. We believe
this capital raise to limit DPU growth over FY26E-28E to +10.4% CAGR, as the
upside from higher rents is limited by higher interest expense and a higher number
of units.

We retain BUY on BIRET with a 1Y TP of Rs 400, based on a DPUx of 16.5x
(16.3x previously).

EQUITY RESEARCH

Key changes

Target Rating
<)

Ticker/Price BIRET IN/Rs 342
Market cap US$ 2.3bn
Free float 0%
3M ADV US$ 0.8mn
52wk high/low Rs 355/Rs 271
Promoter/FPI/DII 0%/0%/0%

Source: NSE | Price as of 4 Nov 2025

Key financials

YIE 31 Mar FY25A FY26E FY27E
Total revenue (Rs mn) 24,709 32,237 46,957
EBITDA (Rs mn) 18,113 24,499 36,663
Adj. net profit (Rs mn) 1,646 6,580 11,232
Adj. EPS (Rs) 3.0 97 137
Adj. ROAE (%) 1.0 35 6.2
Price/DPU 178 16.2 146
EV/EBITDA (x) 115 85 5.7

Adj.EPS growth (%) (11728) 2241 419

Source: Company, Bloomberg, BOBCAPS Research |

Stock performance

———BIRET ——— NSE Nifty (Relative)
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TRUST | INNOVATION | EXCELLENCE

BUY

TP: Rs 1,136 | A 18%

ALEMBIC PHARMA | Pharmaceuticals | 05 November 2025

All-round beat, US branded product entry to drive margins

= Sales/EBITDA /PAT reported 7%/4%/8% above our estimates. EBITDA Foram Parekh
Research Analyst

margin was marginally 50 bps below our estimates research@bobcaps.in

= US portfolio to grow stronger with entry into branded product Pivya

through the acquisition of Utility Therapeutics. Target to sell 50mn RX

= Steady increase in EBITDA margin visible. Maintain BUY. Ascribe 23x
PE on Sep’27 roll forward basis in line with 5Y mean PE of 24x

All-round beat — Sales grew by 15.9% YoY to Rs 19bn, largely driven by growth Key changes

from all segments. Formulations grew by 16% YoY on 31% YoY growth in ROW, Target Rating

21% YoY growth in the US region, 5% growth in domestic region. API too grew by <)

15% YoY. Raw Material cost rose 20% YoY to Rs 5.1bn and contributed 27% in

2QFY26 vs 26% YoY in 2QFY25, resulting in gross margin of 73% in 2QFY26. Ticker/Price ALPM IN/Rs 961

Operating leverage played out during the quarter, where other expense ex of R&D Market cap US$ 2.1bn

grew merely by 0.5% YoY, resulting in 32% YoY increase in EBITDA to Rs 3.1 bn Free float 31%

and 200 bps increase in EBITDA margin to 16.5%. Subsequently, PAT increased by 3MADV US$ 1.3mn

31% YoY to Rs 1.8bn. 52wk high/low Rs 1,152/Rs 725
Promoter/FPI/DII 70%/5%1/13%

ROW region continues to grow in double digits — ROW region sales reported Source: NSE | Price as of 4 Nov 2025

11% above our estimates. In H1FY26, the segment grew by 26.5% YoY to Rs 7.2 Key financials

bn. Growth was driven by low base in H1FY25, which was affected by supply issues. Y/E 31 Mar FY25A FY26E FY27E
The ROW region has been growing at 20% CAGR over last 7-10 years and the Total revenue (Rs mn) 66721 73338 81438
region is expected to continue growing at 15-20% in FY26, largely from regions like EBITDA (Rs mn) 10,082 12,289 14,410
Europe, Canada, Australia, Chile, Brazil and South Africa. Adj. net profit (Rs mn) 5697 7,261 8837
Adj. EPS (Rs) 290 369 450
US growth led by complex specialty products - US sales reported 10% above Consensus EPS (Rs) 200 354 445
our estimates. The growth was driven by higher volumes and new product launches, Adj. ROAE (%) 1ne 138 151
including 3 launches in 2QFY26 amidst pricing challenges. The company intends to Ad;. PIE (x) 33.1 260 214
i . _— - EV/EBITDA (x) 180 146 127
venture into branded product Pivya from 4QFY26, through the acquisition of Utility
Adj. EPS growth (%) (74) 213 217

Therapeutics (acquisition completed). The transaction involves an upfront payment
Source: Company, Bloomberg, BOBCAPS Research

of around $4 mn, along with milestone payments of $4 mn each tied to the US

launch of Pivya and specific revenue targets, in addition to a profit-sharing Stock performance
arrangement. We believe the entry into the branded product segment will enhance — ALPM —— NSE Nifty (Relative)
margins, with the company targeting 50 mn Rx for the product. 1,290
1,120
Maintain BUY - We model in sales/EBITDA/PAT to grow at a CAGR of 950

780
610
440

10%/16%/21% from FY26-28E. At CMP, the stock is attractively trading at a PE of
19x on Sep’27 PE. Considering its healthy portfolio in the US, along with a foray into

specialty product, we ascribe a PE of 23x in line with its 5Y average PE of 24x to F38FF3333884§3
O o ™ S5 O ©o ® S O © ™ S O
Z L= zL=I=zL=<xz=

arrive at a PT of Rs 1136 (earlier PT Rs 1101).

Source: NSE
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RESULT REVIEW

HOLD

TP:Rs 320 | A7%

GREENPLY INDUSTRIES |

Weak Q2: margin pressure offset demand recovery
= Posted weak Q2FY26 result on inferior plywood mix and sharp MDF
margin compression (which is one-off due to maintenance shutdown)

= Guided positive outlook across segments as plywood/MDF volume

targeted to grow at a double-digit rate in H2FY26

= Maintain HOLD as strong earnings prospects quite well baked in the
valuation; TP cut by 7% to Rs 320 per share

Building Materials

/23 BOBCAPS

TRUS

T | INNOVATION | EXCELLENCE

| 04 November 2025

Utkarsh Nopany
Research Analyst
research@bobcaps.in

Weak Q2: MTLM missed our Q2FY26 estimates (Revenue: -3.0%; EBITDA: -21.7%)
due to a) lower-than-expected plywood realisation (-5.9% QoQ vs -0.8% estimated
on inferior mix) b) sharp EBITDA margin contraction for MDF segment (-940bps
QoQ to 8.3% vs 16.0% estimated due to liquidation of slow-moving inventories at a
higher discounts and maintenance shutdown impact). Overall, MTLM revenue grew
by 7.5% YoY, but EBITDA/APAT fell by 1.5%/9.0% YoY in Q2FY26.

Highlights: MTLM has reported the highest plywood volume growth over the past
five quarters due to demand recovery in the mid-value segment. Plywood segment
EBITDA grew by 4.0% YoY in Q2FY26, driven by higher volumes (+7.4%). Despite
higher volume (+15.9%), MDF EBITDA was down 18.8% YoY in Q2FY26, on sharp
margin contraction due to the liquidation of slow-moving inventories at higher
discounts and maintenance shutdown impact. The share of loss from the furniture
JV business has slightly gone up from

Rs 54mn in Q1FY26 to Rs 59 mn in Q2FY26. Net debt has gone down from

Rs 5.38bn in Jun’25 to Rs 5.1bn in Sep’25.

Guidance: The company has guided positive outlook for each of its segments for
H2FY26. Plywood volume is targeted to grow at +10% rate in H2FY26 and margin is
expected to be better in H2FY26 over H1FY26. MDF volume is aimed to grow at a
double-digit rate with EBITDA margin of 16%+ for H2FY26. Timber price has
remained stable in Q2FY26 and expected to decline from Q4FY26. The furniture
fittings JV revenue is targeted to be Rs 250-300mn in H2FY26 and Rs 1,000mn for
FY27. Capex guidance revised up to Rs 1.55-1.6bn (Rs 1.0-1.4bn earlier).

Maintain HOLD; TP cut by 7% to Rs 320: We maintain our HOLD rating as we
believe the positive earnings prospects (EPS projected to grow at 23.7% CAGR over
FY25-FY28E) is quite well factored in the current valuation (the stock trades at 29.0x
on 1YF P/E — which is in line with its 5Y average multiple). We have cut our TP to
Rs 320 per share (Rs 345 earlier) due to downward revision of our EPS estimates
(-17.6%/-9.7%/-7.6% for FY26E/FY27E/FY28E), based on weak Q2FY26 result. Our
target P/E multiple remains unchanged at 25.0x on Sep’27 est (vs Mar’27 earlier).

EQUITY RESEARCH

Key changes

Target Rating
v <)

Ticker/Price MTLM IN/Rs 298
Market cap US$ 419.2mn
Free float 48%
3M ADV US$ 0.4mn
52wk high/low Rs 375/Rs 245
Promoter/FPI/DII 52%14%1/32%

Source: NSE | Price as of 4 Nov 2025

Key financials

YIE 31 Mar FY25A FY26E FY27E
Total revenue (Rs mn) 24876 26,072 28,329
EBITDA (Rs mn) 2377 2633 3,249
Adj. net profit (Rs mn) 916 967 1,438
Adj. EPS (Rs) 7.3 77 115
Consensus EPS (Rs) 7.3 12.0 16.4
Adj. ROAE (%) 12.1 113 14.9
Adj. P/E (x) 406 385 259
EV/EBITDA (x) 17.7 16.1 131
Adj. EPS growth (%) 19.9 55 48.8

Source: Company, Bloomberg, BOBCAPS Research

Stock performance

———MTLM —— NSE Nifty (Relative)

420

360

300

240

180

120 A
N MO O M O < - - T 0 W0 W0 w
IS I g
3 8533853385393
Z L =S << Z W =S<<Zw=s<< 2

Source: NSE



RESULT REVIEW

BUY

TP:Rs 385 | A15%

EPACK DURABLE |

Estimate miss; client addition, diversification to aid growth
= Significant miss on estimates; demand hit by unseasonal rains and
deferment of purchase due to GST rate cut implementation

* Industry sales volume declined 35% YoY in H1, demand recovery

expected in H2, aided by pent-up demand and improving affordability

= Cut estimates, ascribe unchanged 30x multiple to arrive at Sept-26 TP
of Rs 385; maintain BUY

Consumer Durables |

/23 BOBCAPS

TRUST | INNOVATION | EXCELLENCE

Vineet Shanker
Research Analyst
Amey Tupe

05 November 2025

Research Associate

research@bobcaps.in

Weak performance; misses estimate on all fronts: Epack reported a weaker
than-expected Q2 performance, with revenue /EBITDA significantly below ours and
consensus estimates. Revenue declined 43% YoY to Rs 21.3bn (-68% QoQ). Gross
margin expanded 110bps YoY to 15.7% while EBITDA margin contracted
significantly by 230bps YoY to 0.3%. The company reported net loss of Rs 222mn
vs. Rs 85mn in Q2FY25.

AC sales declined 76% YoY, partially offset by non-AC products business
(+30% YoY): Revenue decline of 43% YoY was led by a steep decline in AC
products business (-76% YoY), on account of unseasonal rains, excess inventories
in the channel leading to lower primary sales and deferment of purchase due to GST
rate cut implementation. During H1FY26, industry sales declined 35% YoY and
FY26 will likely end with flattish growth (at best). While AC sales declined, non-AC
products business, which is small and large domestic appliances and components
business, saw a strong growth of 30% YoY, partially offsetting the AC sales decline.
During the quarter, the company secured 4 new customers and will be supplied from
the end of Q4FY26.

Strategic partnership and capex plans on track: Epack’s strategic tie-up with
Hisense to manufacture air conditioners, washing machines and other appliances, is
on track. The company will commence supplying in December-end or January start.
Management reaffirmed its capex plans of ~Rs 4.5 bn (with ~Rs 1.75 bn spent in
H1) towards capacity expansion and component capability and reiterated its plan to
double capacity by FY27.

Revise estimates, maintain BUY: We have significantly reduced our FY26-28%
revenue estimates by 7-13% and PAT estimates by 22%/0% in FY27/28E, due to
weakness in AC segment. We expect demand recovery in FY27, led by pent-up
demand and improving affordability. We ascribe unchanged multiple of 30x to arrive
at Sept26 TP of Rs 385. We maintain BUY.

EQUITY RESEARCH

Key changes

Target Rating
v <)

Ticker/Price EPACK IN/Rs 334
Market cap US$ 361.2mn
Free float 39%
3M ADV US$ 3.4mn
52wk high/low Rs 670/Rs 316
Promoter/FPI/DII 48%12%I7%

Source: NSE | Price as of 4 Nov 2025

Key financials

YIE 31 Mar FY25A FY26E FY27E
Total revenue (Rs mn) 21,709 21,112 29,020
EBITDA (Rs mn) 1,577 1,241 2,247
Adj. net profit (Rs mn) 551 210 785
Adj. EPS (Rs) 57 22 8.2

Consensus EPS (Rs)
Adj. ROAE (%)

5.7 22 8.2
6.0 22 78

Adj. PIE (x) 581 1527 408

EV/EBITDA (x) 18.6 229 12.7

Adj. EPS growth (%) 556 (62.0) 2745

Source: Company, Bloomberg, BOBCAPS Research

Stock performance
———— EPACK ——— NSE Nifty (Relative)
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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: U65999MH1996G 01098009

B} BOBCAPS

Logo: =

EXCELLENCE

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 | 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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