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Growth Intact 

 

 

▪ Jewellery retailers posted strong double-digit growth on festive and 

wedding demand, higher ticket sizes, and organised share gains  

 

▪ Despite robust topline growth, gold volatility and shifting consumer 

trends are widening divergence in growth and margins  

▪ Q3FY26 signalled early stabilisation in QSR, though recovery remains 

uneven and value driven  

 

  

Jewellery- strong topline momentum; Divergence due to Gold volatility: This 

sector delivered a robust performance in Q3’26, driven by a mix of festive demand, 

elevated ASP, and structural consumer preference for organised brands. Titan 

delivered a powerful quarter, with Jewellery revenue up 43.3% YoY, SSSG at 31%, 

and EBITDA margin expanded 124bps to 10.7%. Senco revenue growth of 50.1% 

YoY, with EBITDA margin expanding 927 bps YoY to 13.2% reflects a strong pricing 

power and effective festive/wedding season execution, even as gold costs 

climbed. Bluestone’s (27.5% rev YoY) online-led model retains momentum, though 

overall scale remains smaller relative to traditional retail peers. Thangamayil’s Rev 

(112% YoY) turnaround from the weaker periods in past underscores the reopening 

pent-up demand in regional markets, with improved operational performance and 

retail traction. Overall, the jewellery sector is growing with strong topline momentum, 

but sensitivity to global gold prices and discretionary spending cues keep consumer 

demand nuanced and uneven across segments and formats. 

QSR – gradual stabilisation, recovery still patchy: Q3’26 showed early signs of 

stabilisation, though recovery remains uneven across players and formats. While 

demand improved sequentially, it stayed value-led with premium dine-in under 

pressure. JFL led the pack with resilient Domino’s delivery, positive LFL growth (5%) 

and stable margins despite expansion. Sapphire India saw improvement in SSSG 

sequentially for KFC (1%), while PH lagged (-12%). Sri Lanka (11%) supported 

growth, though margins recovered gradually. WFL (-3%) and DIL (KFC: 2.9%), (PH: 

-9.10%) reported modest growth, though margins remained constrained by weak 

operating leverage and ongoing investments. Value-focused propositions and strong 

delivery ecosystems continue to outperform, while dine-in-heavy formats remain 

sensitive to discretionary demand. In coming quarters, recovery in margins will likely 

depend on sustained traffic improvement and operating leverage benefits  

Top picks: We prefer Bluestone & PNG, both companies offer substantial growth 

potential, supported by expanding market demand, brand strength, and scalable 

business models. 
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Fig 1 – Jewellery 

 (Rs mn) Q3FY26 Q2FY26 QoQ (%) Q3FY25 YoY (%) Key Highlights 

TTAN  

Revenue 254,160 187,250 35.7 17740 43.3 
Titan delivered a strong Q3FY26 with revenue up 43% YoY, driven by 46% jewellery growth and 

32% SSSG, despite gold price volatility. EBITDA rose 62% YoY with margin expansion of 124bps 

to 10.7%, reflecting operating leverage and disciplined cost control. Growth was largely ticket-size 

led (~Rs 0.19mn), with plain gold outperforming studded amid gold price inflation, while 

accessibility initiatives (lightweight and lower-karat formats) supported demand resilience. Watches 

and Eyecare remained steady, and international jewellery margins (5–6% ex one-offs) continued to 

improve. While execution remains robust, rich valuations cap upside, maintaining our HOLD 

stance. 

EBITDA 27,130 18,750 44.7 16740 62.1 

PAT 17,991 11,200 50.4 10470 60.8 

Kalyan  

Revenue 103,434.2 78,560.3 31.7 72868.8 41.9 
Kalyan reported a robust Q3FY26 with revenue up 42% YoY, supported by festive-led demand and 

healthy SSSG (27% India; >30% during Diwali). EBITDA grew 71% YoY, with margin expanding 

123bps to 7.3% on operating leverage, improved studded mix (32%) and the benefits from revised 

franchise terms. India continued to be the key growth driver, with rapid FOCO-led expansion taking 

store count to 318 (+26% YoY). Middle East delivered a steady 28% growth. Candere was a 

standout, with revenue up ~142% YoY and turning PAT positive. Strong execution and earnings 

visibility drove the upgrade to BUY, albeit with a lower valuation multiple reflecting sentiment reset. 

EBITDA 7,504.8 4,970.0 51.0 4388.2 71.0 

PAT 4,163.0 2,605.1 59.8 2186.8 90.4 

P N Gadgil 

Revenue 33,026.1 21,776.2 51.7 24357.5 35.6 PN Gadgil delivered a strong Q3FY26 with revenue up 36% YoY, driven by festive demand and 

healthy SSSG, despite elevated gold prices. EBITDA grew 99% YoY, with margin expanding 

236bps to 7.4% on operating leverage and improved mix. Store expansion remained steady, with 

continued traction in Maharashtra and entry into new geographies. While demand momentum 

remains intact and earnings visibility has improved, valuation appears largely reflective of near-term 

growth, maintaining our HOLD stance. 

EBITDA 2,443.0 1,071.3 128.0 1227.7 99.0 

PAT 1,709.1 793.1 115.5 860.4 98.6 

Thangamayil 

Revenue 24,012.1 17,046.0 40.9 11316.4 112.2 Thangamayil posted triple-digit growth across revenue (+112%), EBITDA (+103%), and PAT 

(+117%) in Q3FY26, driven by strong volume growth (+31.5%), realisation gains, and 60% SSG. 

Store count rose 12% YoY to 66, with improving average revenue per store and rising urban 

contribution (40% in 9MFY26 vs 29% earlier). While EBITDA margin expanded sequentially, gross 

margin moderated due to gold price impact and festive offers. Despite strong operating momentum 

and upward estimate revisions, valuation remains elevated, maintaining our HOLD stance. 

EBITDA 1,675.0 993.5 68.6 823.6 103.4 

PAT 1,047.9 585.1 79.1 482.0 117.4 

Bluestone 

Revenue 7,486.5 3,733.6 100.5 5870.9 27.5 BlueStone posted strong top-line growth in Q3FY26, with revenue rising 28% YoY, supported by 

network expansion and improving omni-channel execution. However, profitability remained under 

pressure, with EBITDA margin moderating amid continued investments in marketing and store 

additions. While SSSG trends were healthy and studded mix remained stable, near-term earnings 

visibility remains constrained due to expansion-led cost intensity. Long-term growth opportunities 

remain intact, but sustained margin delivery is key for rerating, supporting a cautious stance. 

EBITDA 1,663.0 (44.1) (3872.6) 504.8 229.4 

PAT 704.6 (844.7) (183.4) (268.7) (362.3) 

Senco 

Revenue 30,709.8 15,361.2 99.9 20459.8 50.1 
Senco delivered a materially strong Q3FY26 with revenue up 50% YoY and EBITDA surging 406% 

YoY, driven by festive demand, elevated gold prices, and a favourable mix skewed toward owned 

stores (~65% of revenue). EBITDA margin expanded sharply to 13.2% (+927bps YoY), supported 

by 31% SSSG in COCO stores and higher ticket sizes amid strong traction in lightweight and 

diamond categories. Management guided 25–30% growth in Q4 and 20%+ in FY27 with 

sustainable margins of 7.5–7.8%, reinforcing earnings visibility despite the anticipated margin 

normalisation. The stock was upgraded to BUY on improving execution credibility and operating 

leverage. 

EBITDA 4,045.6 1,065.1 279.8 799.6 406.0 

PAT 2,640.0 487.8 441.2 334.8 688.4 

Source: Company, BOBCAPS Research 
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Fig 2 – QSR 

Company (Rs mn) Q3FY26 Q2FY26 QoQ (%) Q3FY25 YoY (%) Key Highlights 

Jubilant 
FoodWorks 

Revenues 24,372 23,402 4.14 21,508 13.32 

JFL revenue came at Rs24 bn; up 13% YoY, led by 5% growth in LFL. Gross margin stood at 

71.6%, down 42bps YoY. EBITDA grew 20% to Rs 4.8bn while EBITDA margin came in flat at 

19.8%. The company added 114 new stores  (Dominos 93) with total store network across all 

brands and countries, now being 3,594 stores. Delivery channel mix for Domino’s India stood at 

74.9%. Domino’s app MAU came in at 17 mn; up 28%. Domino’s India continued to lead growth with 

5% LFL, aided by the traction in delivery and steady new store additions (93 stores in Q3, now 511 

cities). We believe margin recovery is underway, supported by premiumisation, cost efficiencies, 

and disciplined expansion. The consistent double-digit growth in Domino’s India, improving traction 

in Popeyes, and steady profitability in Turkey highlight the strength of its diversified QSR portfolio. 

EBITDA 4,824 4,762 1.30 4,020 20.00 

PAT 1,059 1,075 (1.49) 544 94.67 

Devyani 
International 

Revenues 14,409 13,768 4.66 12,944 11.32 

DIL revenue stood at Rs 14,409 mn, up by 11.3% YoY including Skygate. During Q3FY26, KFC 

delivered SSSG of -2.9% and Pizza Hut SSSG stood at -9.10%. The company has a total of 2,279 

stores (KFC 1174/ PH 648/, own brands 218/ Franchisee 214). Consolidated gross margin at 69.8% 

showed 1.2% improvement YoY, on account of deleveraging impact, given the lower ADS and 

higher delivery revenues. EBITDA margins at 15.7%, were down 162 bps YoY, due to a dip in brand 

contribution margin to 13.9%. ADS came in at Rs 90,000/31,000/27,000 for KFC/PH/Franchise 

brands respectively. International revenues grew 10.1%.  Management stated that turnaround of the 

Pizza Hut business has begun through the rationalisation of loss-making stores, with no net new 

store additions planned for the brand. DIL will open new stores only to compensate for the closure of 

loss-making stores. Moreover, management highlighted a key positive within the owned brands 

portfolio, noting that Biryani By Kilo has achieved breakeven at the brand EBITDA level much ahead 

of the earlier guided timeline; reflecting improving unit economics and execution. 

EBITDA 2,300 1,974 16.51 2,192 4.93 

PAT 100 (216) (146.30) (75) (233.33) 

Westlife 
FoodWorld 

Revenues 6,707 6,418 4.50 6,539 2.57 

Revenue stood at Rs 6,707 mn, up by 2.6% YoY. SSSG came in at -3.2% in Q3FY26 vs 2.8% in 

Q3FY25. Growth momentum was broad-based, with the on-premise business growing at 6% YoY, 

while off-premise sales being steady. Avg sales per store (TTM) stood at Rs 60.4 mn. Gross 

margins stood at 67.5%, up 262 bps YoY, driven by lower input costs. ROM came in at 22.1%. 

EBITDA margins grew 12.5% up 71bps YoY. Westlife added 10 stores and shut down 2, totalling 

458 stores across 73 cities. The company witnessed a rise in monthly active users (MAU) for its 

McDelivery app to 3.5 mn and has over ~50 mn cumulative app downloads. SSSG still negative at -

3%, but underlying trends show clear signs of recovery. Guest counts stabilised from Nov, turned 

flat-to-positive in Dec, while strengthening in Jan with mid-single digit growth — marking the first 

meaningful improvement in several quarters. Importantly, this recovery appears company-led vs 

being driven by a broader macro rebound, as informal eat-out demand remains largely flat. 

EBITDA 986 759 29.91 915 7.76 

PAT 10 277 (96.39) 70 (85.71) 

Sapphire 
Foods 

Revenues 8,138 7,424 9.62 7,565 7.57 

Sapphire Foods posted revenue growth of 7.6% YoY at Rs 8,138 mn, led by KFC India that grew 

11% YoY (Navrati benefit included). Pizza Hut India declined 11% YoY, due to demand weakness 

and operating deleverage. In addition, Sri Lanka continued to outperform with 15% YoY growth (in 

LKR terms), maintaining leadership in the QSR space. KFC SSSG turned slightly positive at 1% (flat 

including the Navratri impact) and Pizza Hut at -12%, reflecting continued consumer weakness in 

discretionary spending. Sri Lanka delivered double-digit SSSG at 11% (LKR terms). EBITDA 

declined 0.1% YoY stood at Rs1,342 mn, with EBITDA margin at 16.5%, contracting by 126 bps 

YoY on operating deleverage and higher delivery mix. DIL-Sapphire's joint leadership leads to a 

pan-India QSR giant with ~3,000 stores, cost/ops synergies (60%+ in year 1), execution readiness, 

and Pizza Hut revival via Yum incentives, that should complete within 12-15 months 

EBITDA 1,342 1,021 31.44 1,343 (0.07) 

PAT 64 (128) (150.00) 127 (49.61) 

Source: Company, BOBCAPS Research 

  



RETAIL  
 

 
 

 
EQUITY RESEARCH 4 20 February 2026 

 

Fig 3 – Recommendation Snapshot 

Coverage Stocks 
Recommendation Target Price 

Pre-result Post-result (Rs) 

Titan HOLD HOLD 4,683 

Kalyan Jewellers HOLD BUY 487 

P N Gadgil BUY BUY 734 

Thangamayil HOLD HOLD 3,879 

Bluestone HOLD BUY 645 

Senco gold HOLD BUY 411 

Sapphire foods NA BUY 263 

Devyani International NA BUY 145 

Westlife FoodWorld NA BUY 602 

Jubilant FoodWorks NA BUY 676 

Source: Company, BOBCAPS Research 

Fig 4 – Valuation Table 

Retail 
Mcap  

(Rs bn) 

Sales CAGR 
FY25-28E 

(%) 

EBITDA 
CAGR  

FY25-28E (%) 

PE (x) EV/Sales (x) EV/EBITDA (x) 

FY25 FY26E FY27E FY28E FY25 FY26E FY27E FY28E FY25 FY26E FY27E FY28E 

Titan Company 3,728 8.4 12.3 113.3 71.7 62.1 50.6 6.5 5.1 4.6 4.0 68.6 46.9 40.6 34.5 

Kalyan Jewellers 418 25.0 33.4 60.4 33.8 24.6 20.7 1.8 1.4 1.1 1.0 30.0 20.1 15.3 13.1 

P N Gadgil Jewellers 77 22.7 29.5 35.3 21.5 19.4 16.3 0.9 0.8 0.6 0.5 20.7 13.5 12.4 10.5 

Thangamayil Jewellery 108 29.3 47.6 95.1 40.1 32.0 27.4 2.4 1.6 1.4 1.2 53.6 25.8 21.2 18.3 

Bluestone Jewellery & 
Lifestyle 

65 35.5 118.1 (56.6) NA 235.2 51.7 4.1 2.9 2.2 1.8 95.5 20.0 14.6 11.1 

Senco Gold 55 17.3 24.1 35.0 11.8 19.6 14.2 1.0 0.9 0.8 0.8 18.1 8.9 13.6 11.0 

Jubilant Foodworks 345 13.5 14.2 159.3 103.3 73.9 55.6 4.2 3.7 3.2 2.9 22.0 19.7 16.5 14.8 

Devyani International 1,634 12.5 11.8 NA NA 194.8 137.4 3.3 2.9 2.6 2.3 19.7 18.8 16.2 14.1 

Sapphire Foods 71 16.2 17.5 422.4 NA 109.3 63.7 2.5 2.3 2.0 1.8 14.8 15.3 11.8 10.0 

Westlife Foodworld 80 9.1 13.7 371.5 653.1 155.6 83.0 3.2 3.1 2.7 2.5 24.1 21.7 19.2 16.4 

Source: Company, BOBCAPS Research 
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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 01 February 2030 

Brand Name: BOBCAPS 

Trade Name: www.barodaetrade.com 

CIN: U65999MH1996GOI098009 

Logo: 

 
Investments in securities market are subject to market risks. Read all the related documents carefully before investing. 

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors. 

Recommendation scale: Recommendations and Absolute returns (%) over 12 months 

BUY – Expected return >+15%  

HOLD – Expected return from -6% to +15%  

SELL – Expected return <-6% 

Note: Recommendation structure changed with effect from 21 June 2021 

Our recommendation scale does not factor in short-term stock price volatility related to market fluctuations. Thus, our recommendations may not always be strictly in 
line with the recommendation scale as shown above. 

Analyst certification 

The research analyst(s) authoring this report hereby certifies that (1) all of the views expressed in this research 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). 

General disclaimers 

BOBCAPS is engaged in the business of Stock Broking and Investment Banking. BOBCAPS is a member of the National Stock Exchange of India Limited and BSE 
Limited and is also a SEBI-registered Category I Merchant Banker. BOBCAPS is a wholly owned subsidiary of Bank of Baroda which has its various subsidiaries 
engaged in the businesses of stock broking, lending, asset management, life insurance, health insurance and wealth management, among others.  

BOBCAPS’s activities have neither been suspended nor has it defaulted with any stock exchange authority with whom it has been registered in the last five years. 
BOBCAPS has not been debarred from doing business by any stock exchange or SEBI or any other authority. No disciplinary action has been taken by any regulatory 
authority against BOBCAPS affecting its equity research analysis activities. 

BOBCAPS is also a SEBI-registered intermediary for the broking business having SEBI Single Registration Certificate No.: INZ000159332 dated 20 November 2017. 

BOBCAPS prohibits its analysts, persons reporting to analysts, and members of their households from maintaining a financial interest in the securities or derivatives 
of any companies that the analysts cover. Additionally, BOBCAPS prohibits its analysts and persons reporting to analysts from serving as an officer, director, or 
advisory board member of any companies that the analysts cover.  

Our salespeople, traders, and other professionals may provide oral or written market commentary or trading strategies to our clients that reflect opinions contrary to 
the opinions expressed herein, and our proprietary trading and investing businesses may make investment decisions that are inconsistent with the recommendations 
expressed herein. In reviewing these materials, you should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts 
of interest. Additionally, other important information regarding our relationships with the company or companies that are the subject of this material is provided herein. 

This material should not be construed as an offer to sell or the solicitation of an offer to buy any security in any jurisdiction We are not soliciting any action based on 
this material. It is for the general information of BOBCAPS’s clients. It does not constitute a personal recommendation or take into account the particular investment 
objectives, financial situations, or needs of individual clients. Before acting on any advice or recommendation in this material, clients should consider whether it is 
suitable for their particular circumstances and, if necessary, seek professional advice. BOBCAPS research reports follow rules laid down by Securities and Exchange 
Board of India and individuals employed as research analysts are separate from other employees who are performing sales trading, dealing, corporate finance 
advisory or any other activity that may affect the independence of its research reports. 

The price and value of the investments referred to in this material and the income from them may go down as well as up, and investors may realize losses on any 
investments. Past performance is not a guide for future performance, future returns are not guaranteed and a loss of original capital may occur. BOBCAPS does not 
provide tax advice to its clients, and all investors are strongly advised to consult with their tax advisers regarding any potential investment in certain transactions — 
including those involving futures, options, and other derivatives as well as non-investment-grade securities — that give rise to substantial risk and are not suitable for 
all investors. The material is based on information that we consider reliable, but we do not represent that it is accurate or complete, and it should not be relied on as 
such. Opinions expressed are our current opinions as of the date appearing on this material only. We endeavour to update on a reasonable basis the information 
discussed in this material, but regulatory, compliance, or other reasons may prevent us from doing so.  

We and our affiliates, officers, directors, and employees, including persons involved in the preparation or issuance of this material, may from time to time have “long” 
or “short” positions in, act as principal in, and buy or sell the securities or derivatives thereof of companies mentioned herein and may from time to time add to or 
dispose of any such securities (or investment). We and our affiliates may assume an underwriting commitment in the securities of companies discussed in this 
document (or in related investments), may sell them to or buy them from customers on a principal basis, and may also perform or seek to perform investment banking 
or advisory services for or relating to these companies and may also be represented in the supervisory board or any other committee of these companies. 

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

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. 
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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. 

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.  

 

 


