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Stock performance 

 

Source: NSE 

▪ Likely to hit the US$1bn revenue run rate mark probably one year early.  

Becomes a more diversified player with acquisition of Ascensos 

▪ Likely to be among the earnings growth leaders in the Tier-2 set in the 

medium term. Will be initiating coverage soon 

 

  

Strong organic revenue performance: Revenue grew 6.9% QoQ with organic 

growth adjusted for one month of Ascensos at 4.2%. We estimated a number of 2% 

in CC QoQ organic growth. YoY growth revenue in CC was 22.7%, and excluding 

Ascensos, CC growth reached 19.6%, marking the highest growth in 12 quarters. 

Significant increase in revenue guidance: The original guidance for FY25 was 

10% to 13% growth in CC terms, which was updated to 11.5% to 13.5% after 1Q. 

The guidance now stands at 14.5% to 15.5% organic growth, excluding a 5% 

contribution from Ascensos. The FSOL sales engine is performing effectively, 

supported by a revamped go-to-market strategy and rigorous execution. This 

confidence has led to an increase in the growth guidance.  

Growth guidance seems conservative: Despite the strong deal wins, the new 

growth guidance does not assume any pick up in QoQ revenue growth in organic 

terms. The management indicates that the guidance is based on its current visibility. 

Margin guidance trimmed a bit at the upper end: Expected normalized EBIT 

margin for FY25 (excluding one-time charges) to be between 11% and 11.5% This 

was 11-12% earlier. We believe the upper end was trimmed due to enhanced 

investments. 

Recent investments focused on three main areas: Expanding the sales and 

marketing/ account management teams, enhancing leadership and solutions 

capabilities, and modernizing services with AI and automation. While these 

initiatives may delay the expected improvements in margins, FSOL expects a 

consistent annual margin improvement of 50 to 75 bps in the medium term from 

FY26, regardless of the current investment strategy. 

Deal wins good and new logo addition strong: 3 large deals (ACV >US$5mn) 

were secured in telecommunications, mortgage, healthcare, and financial services 

sectors. 13 new logos were added, marking the highest in two years. FSOL believes 

that its success is due to leveraging of deep industry and functional expertise, 

partnerships in the technology ecosystem, and ability to proactively bring 

automation and AI. 
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UK weak: 2Q growth was driven by US with 8.3% QoQ growth in CC terms. Europe 

grew 3.6%. Organic revenues excluding Ascensos was down ~4% QoQ in UK due to 

macroeconomic challenges there. 

Performance by Industry Vertical: 

▪ BFS (~34% of revenue in 2QFY25): Grew 1% QoQ, 3.3% YoY in CC. 

o 5 new logos were added reflecting positive client expansion. While there is 

optimism about growth in BFS for the remainder of FY25, macroeconomic 

uncertainties remain. Recent fluctuations in mortgage rates in the US and 

fixed-rate loan statistics indicate a complex environment.  

▪ Healthcare (~36%): Revenue rose 10% QoQ and 38% YoY in CC. 5 new logos 

added. Integration of QBSS acquisition (made in May 2024) is on track. 

o The healthcare segment has been a strong growth driver, especially from the 

payer side, with 2Q demonstrating balanced performance in both payer and 

provider segments. Decision timelines for deals have extended due to open 

enrollment and uncertainties surrounding the US Presidential election. 

However, there is optimism for a rebound, supported by a robust pipeline and 

advanced-stage deals expected to materialize in 3Q. On the provider side, the 

offshore revenue cycle management market is promising, enhanced by the 

QBSS acquisition, which has already resulted in four joint deal wins, validating 

the strategic rationale for the acquisition. 

▪ CMT (~21%): Grew 1% QoQ and 22% YoY in CC. 2 new logos added. 

o Pipeline looks promising, suggesting a favorable trajectory for continued 

growth in the vertical. 

▪ Diverse Portfolio (~8%): Increased 49% QoQ and 85% YoY in CC. This includes 

the retail vertical that came through the Ascensos acquisition and the traditional 

business from utilities companies. 

Geographic growth picture 

▪ UK business experienced organic decline in 2Q but is expected to improve in 2H. 

Recent large deal wins have focused on strategic partnerships rather than typical 

headcount-centric contracts, involving AI and automation to support clients' 

transformation agendas. These deals may not contribute to revenue in a linear 

fashion, as they follow a unique ramp-up trajectory compared to standard RFP-led 

agreements.  

▪ The UK economy is facing pressure, leading companies to reevaluate their cost 

structures and competitiveness, creating opportunities for collaboration on 

transformation efforts.  

▪ While recent growth has been weak, the outlook in Europe remains positive, with a 

strong pipeline of large strategic deals anticipated to yield results in 2H. The 2Q 

results should not be seen as indicative of a longer-term trend. 
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Acquisition of Ascensos: 

▪ The acquisition enhances FSOL's capabilities in BPM services, particularly in the 

retail, consumer, and e-commerce sectors. Founded in 2013 and headquartered in 

Scotland, Ascensos has around 2,500 employees and it is spread across the UK, 

South Africa, Romania, Trinidad and Tobago, and Turkey and has capabilities of 

providing customer support across 11 different languages including languages as 

varied as Arabic, Mandarin, and Lithuanian. It has deep and long-standing 

relationships with some of the top high-street retail brands in the UK and the 

average tenure of the top five clients is more than four years. 

▪ Strategically, this acquisition aligns with the One Firstsource framework by 

expanding presence in a rapidly growing US$35bn retail and e-commerce market. 

Ascensos strengthens delivery capabilities in key locations, including South Africa, 

enhancing appeal to UK clients seeking cost-effective outsourcing solutions. 

Additionally, Ascensos fills a gap in multilingual support for global clients, 

particularly in consumer tech. 

▪ The combination is expected to yield significant revenue synergies, leveraging 

Ascensos’s domain expertise alongside Firstsource’s AI and automation strengths. 

▪ Rs 3 bn was paid in this quarter for the Ascensos acquisition, which involved a 

100% stake at a total purchase consideration of GBP42mn, including GBP9.5mn 

contingent on achieving predefined milestones. 

▪ The management indicated that Ascensos' margin profile is slightly lower than the 

company's own margins but is not materially different from FSL 

Firstsource is expanding its collections services beyond traditional debt collections for 

credit card issuers to fintech companies and non-BFS verticals such as healthcare and 

utilities. 

 

Fig 1 – Quarterly results: Comparison of actuals with estimates 

Y/E Mar (Rs mn) 2QFY24 1QFY25 2QFY25 YoY (%) QoQ (%) 2QFY25E Deviation (%) 

Net Sales (US$ mn) 186 215 230 23.7 7.0 221 4.0 

Net Sales 15,400 17,911 19,254 25.0 7.5 18,524 3.9 

Cost of Sales 13,112 15,212 16,381 24.9 7.7 15,827 3.5 

% of Sales 85.1 84.9 85.1   85.4  

EBITDA Margin 2,288 2,699 2,873 25.6 6.4 2,698 6.5 

% of Sales 14.9 15.1 14.9   14.6  

Depreciation 654 729 792 21.1 8.6 746 6.1 

EBIT 1,634 1,970 2,081 27.4 5.6 1,951 6.6 

EBIT Margin (%) 10.6 11.0 10.8   10.5  

Interest Expenses 244 287 330 35.2 15.0 324 1.8 

Other Income 153 -11 -40 (126.1) 263.6 88 (145.4) 

PBT 1,543 1,672 1,711 10.9 2.3 1,715 (0.2) 

Provision for Tax  278 320 328 18.0 2.5 328 (0.0) 

Effective Tax Rate 18.0 19.1 19.2   19.1  

PAT (Reported) 1,265 1,352 1,383 9.3 2.3 1,387 (0.3) 

NPM (%)  8.2 7.5 7.2   7.5 (4.1) 

Source: Company, BOBCAPS Research 
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Fig 2 – QoQ US$ Revenue Growth  

 
Source: Company, BOBCAPS Research 

Fig 3 – YoY US$ Revenue Growth 

 
Source: Company, BOBCAPS Research 

Fig 4 – 2QFY25 Vertical Revenue Mix  

 
Source: Company, BOBCAPS Research 
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Fig 5 – Revenue by Delivery – Offshore trend (%) 

 
Source: Company, BOBCAPS Research 

Fig 6 – Net Employee Addition 

 
Source: Company, BOBCAPS Research 

 
Fig 7 – TTM Attrition Rate 

 
Source: Company, BOBCAPS Research 
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Fig 8 – Quarterly Snapshot 

Year to 31 March 1QFY23 2QFY23 3QFY23 4QFY23 1QFY24 2QFY24 3QFY24 4QFY24 1QFY25 2QFY25 

INR/US$ 76.0 78.8 82.1 81.9 82.1 82.9 83.1 83.0 83.4 83.8 

Revenue (in US$ mn) 191 187 183 190 186 186 192 201 215 230 

(Rs mn)           

Revenue 14,723 14,882 15,049 15,568 15,292 15,400 15,966 16,705 17,911 19,254 

EBITDA 1,810 1,917 2,096 2,441 2,402 2,288 2,372 2,504 2,699 2,873 

EBIT 1,171 1,254 1,409 1,799 1,789 1,634 1,709 1,831 1,970 2,081 

Other income  54 482 610 105 6 153 134 75 (11) (40) 

PBT 1,048 1,549 1,836 1,719 1,552 1,543 1,608 1,594 1,673 1,711 

Tax 197 255 257 306 293 278 321 258 320 328 

PAT 851 1,294 1,579 1,413 1,259 1,265 1,287 1,336 1,353 1,383 

Number of shares 703.3 703.3 701.8 699.5 699.4 702.8 699.2 703.2 704.7 705.6 

EPS 1.2 1.8 2.3 2.0 1.8 1.8 1.8 1.9 1.9 2.0 

YoY Growth (%)           

US$ Revenue  (5.0) (3.1) (6.2) (7.8) (2.6) (0.5) 4.9 5.8 15.6 23.7 

INR Revenues (0.8) 4.2 2.8 0.8 3.9 3.5 6.1 7.3 17.1 25.0 

EBITDA (24.0) (19.7) (11.9) (0.3) 32.7 19.4 13.1 2.6 12.4 25.6 

EBIT (34.9) (29.9) (20.0) 2.7 52.8 30.3 21.3 1.8 10.1 27.4 

Net profit (36.7) (4.1) 16.5 6.7 47.9 (2.2) (18.5) (5.4) 7.5 9.3 

QoQ Growth (%)           

US$ Revenues (7.28) (2.1) (2.1) 3.83 (2.11) - 3.23 4.69 6.97 6.98 

INR Revenues (4.6) 1.1 1.1 3.4 (1.8) 0.7 3.7 4.6 7.2 7.5 

EBITDA (26.1) 5.9 9.3 16.5 (1.6) (4.7) 3.7 5.6 7.8 6.4 

EBIT (33.2) 7.1 12.4 27.7 (0.6) (8.7) 4.6 7.2 7.6 5.6 

Net profit (35.7) 52.1 22.0 (10.5) (10.9) 0.5 1.7 3.8 1.3 2.2 

Margins (%)           

EBITDA 12.3 12.9 13.9 15.7 15.7 14.9 14.9 15.0 15.1 14.9 

EBIT 8.0 8.4 9.4 11.6 11.7 10.6 10.7 11.0 11.0 10.8 

PAT 5.8 8.7 10.5 9.1 8.2 8.2 8.1 8.0 7.6 7.2 

SGA 4.3 4.5 4.6 4.1 4.0 4.2 4.2 4.0 4.1 4.1 

Source: Company, BOBCAPS Research 
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Fig 9 – Key Metrics 

 1QFY23 2QFY23 3QFY23 4QFY23 1QFY24 2QFY24 3QFY24 4QFY24 1QFY25 2QFY25 

P and L (Rs mn)           

Revenue 14,723 14,882 15,049 15,568 15,292 15,400 15,966 16,705 17,911 19,254 

EBITDA 1,810 1,917 2,096 2,441 2,402 2,288 2,372 2,504 2,699 2,873 

EBIT 1,171 1,254 1,409 1,799 1,789 1,634 1,709 1,831 1,970 2,081 

PAT 851 1,294 1,579 1,413 1,259 1,265 1,287 1,336 1,353 1,383 

Vertical Mix (%)           

BFSI 46.3 43.4 41.8 40.3 40.8 40.8 38.3 37.3 36.4 34.4 

Life Science and Healthcare 32.1 34.5 34.2 33.2 32.6 32.7 33.5 32.9 35.7 36.3 

Communication, Media & Tech 20.2 20.2 21.6 22.3 21.8 21.2 22.5 23.6 22.3 21.3 

Diverse Industries 1.4 1.9 2.4 4.2 4.8 5.3 5.7 6.2 5.6 8.0 

Geographic Mix (%)           

North America 68.4 67.2 64.9 63.3 63.5 65.1 65.4 65.0 68.2 68.5 

Europe, Middle East and Africa 30.1 31.3 34.1 36.3 36.4 34.8 34.5 34.9 31.8 31.4 

ROW 1.5 1.5 1.0 0.4 0.1 0.1 0.1 0.1 0.0 0.1 

Delivery (%)           

Offshore 27.4 25.9 25.1 24.6 25.6 26.7 30.3 31.4 35 35.8 

Onsite 72.6 74.1 74.9 75.4 74.4 73.3 69.7 68.6 65 64.2 

Clients Concentration (%)           

Top Client 15.2 14.9 15.8 15.4 14.6 12.7 13.7 14.9 - - 

Top 10 Client         51.5 48.6 

Top 5 Client 36.4 36.6 38.5 37.4 37.2 35 35.8 36.7 34.6 32.5 

Employee Number 25,234 23,932 23,627 23,018 22,384 23,953 25,947 27,940 29,231 32,898 

Net Addition (1,323) (1,302) (305) (609) (634) 1,569 1,994 1,993 1,291 3,667 

(US$ mn)           

Revenue 191 187 183 190 186 186 192 201 215 230 

EBIT 15 16 17 22 22 20 21 22 24 25 

PAT  11 16 19 17 15 15 15 16 16 17 

Productivity Metrics           

Per Capita (Annualised)           

Revenue 30,277 31,255 30,982 33,018 33,238 31,061 29,599 28,776 29,421 27,965 

EBIT 2,441 2,660 2,904 3,816 3,895 3,292 3,171 3,156 3,231 3,020 

PAT  1,774 2,745 3,254 2,997 2,741 2,549 2,388 2,303 2,219 2,007 

Source: Company, BOBCAPS Research 
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Fig 10 – QoQ and YoY 

(in US$) 1QFY23 2QFY23 3QFY23 4QFY23 1QFY24 2QFY24 3QFY24 4QFY24 1QFY25 2QFY25 

QoQ Growth (%)           

Revenue (7.3) (2.1) (2.1) 3.8 (2.1) 0.0 3.2 4.7 7.0 7.0 

Geographical Data           

North America (10.3) (3.8) (5.5) 1.3 (1.8) 2.5 3.7 4.0 12.2 7.4 

Europe, Middle East and Africa 1.5 1.8 6.6 10.5 (1.8) (4.4) 2.3 5.9 (2.5) 5.6 

ROW (22.7) (2.1) (34.8) (58.5) (75.5) 0.0 3.2 4.7 NA NA 

Verticals           

BFSI (12.4) (8.2) (5.7) 0.1 (0.9) 0.0 (3.1) 2.0 4.4 1.1 

Life Science and Healthcare (1.8) 5.2 (3.0) 0.8 (3.9) 0.3 5.8 2.8 16.1 8.8 

Communication, Media & Tech (1.4) (2.1) 4.6 7.2 (4.3) (2.8) 9.6 9.8 1.1 2.2 

Diverse Industries (23.6) 32.9 23.6 81.7 11.9 10.4 11.0 13.9 (3.4) 52.8 

Delivery           

Offshore (5.9) (7.5) (5.2) 1.8 1.9 4.3 17.1 8.5 19.2 9.4 

Onshore (7.8) (0.1) (1.1) 4.5 (3.4) (1.5) (1.8) 3.0 1.4 5.7 

YoY Growth (%)           

Revenue (5.0) (3.1) (6.2) (7.8) (2.6) (0.5) 4.9 5.8 15.6 23.7 

Geographical Data           

North America (3.9) (4.8) (12.7) (17.4) (9.6) (3.6) 5.7 8.6 24.1 30.1 

Europe, Middle East and Africa (8.0) 0.8 12.3 21.7 17.8 10.6 6.1 1.7 1.0 11.6 

ROW 9.6 (3.1) (44.8) (79.5) (93.5) (93.4) (89.5) (73.6) (100.0) 23.7 

Verticals           

BFSI (14.9) (14.0) (18.8) (24.1) (14.2) (6.5) (3.9) (2.1) 3.1 4.3 

Life Science and Healthcare 14.2 12.9 5.9 1.1 (1.1) (5.7) 2.8 4.8 26.6 37.3 

Communication, Media & Tech (2.1) 0.4 3.4 8.3 5.1 4.4 9.3 12.0 18.2 24.2 

Diverse Industries (33.5) (8.0) 25.1 127.9 233.9 177.5 149.2 56.2 34.9 86.7 

Delivery           

Offshore (11.1) (19.0) (23.5) (16.0) (9.0) 2.5 26.7 35.0 58.0 65.8 

Onshore (2) 4 2 (5) (0) (2) (2) (4) 1 8 

Source: Company, BOBCAPS Research 
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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. 

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. 

Company-specific disclosures under SEBI (Research Analysts) Regulations, 2014 

The research analyst(s) or his/her relatives do not have any material conflict of interest at the time of publication of this research report.  

BOBCAPS or its research analyst(s) or his/her relatives do not have any financial interest in the subject company. BOBCAPS or its research analyst(s) or his/her 
relatives do 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. 
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The research analyst(s) has not received any compensation from the subject company or third party in the past 12 months in connection with research report/activities. 
Compensation of the research analyst(s) is not based on any specific merchant banking, investment banking or brokerage service transactions. 

BOBCAPS or its research analyst(s) is not engaged in any market making activities for the subject company.  

The research analyst(s) has not served as an officer, director or employee of 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. 

 


