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Page Industries Ltd.

Strong operating performance

Page Industries Ltd. (PAGE) reported revenue for Q4FY25 was in-line while operating and net profit was
higher than our estimates. In Q4FY25 revenue increased by ~10.6% YoY led by a volumes growth of ~8.5%
YoY (FY25 volume growth of ~5.5% YoY). Volume growth was also in-line with our estimates. Despite no
price hike in last three years both gross margin & operating margin saw a substantial improvement with a
focus on operational efficiencies, cost control, strategic sourcing initiatives, increased contribution from
premium products and a stable raw material cost. Realisations improved by ~1.9% YoY due to a better
product and channel mix. E-commerce channel which contributes ~10% of the revenue is a key driver which
reported growth of ~40% YoY in FY25. Kids category is growing faster than the overall brand average.
Modern retail including EBO’s and e-commerce continued to grow impressively. Management expects an
improvement in consumer sentiments going forward based on the recent government initiatives towards
direct tax rationalization, coupled with retail inflation being under control along with a forecast of a normal
monsoon are expected to show improved consumer purchasing power in coming months. Maintained its
margin guidance of ~“19%-21% range in FY26 and aspire to maintain high single digit volume growth for
FY26 which is similar to Q4FY25 and expect gross margin to be be stable around current levels.

The implementation of ARS has been driving inventory efficiency and as per the management the entire
benefit of ARS is yet to fully kick in. In Q4FY25 secondary sales were slightly ahead of primary sales.
Distributor level inventory has now reached at optimum levels in the innerwear category while there is still
some scope to bring down inventory in the atheleisure wear by ~7-8 days. Growth rate in tier 3 & 4 towns
was better as compared to urban market.

Management highlighted that company will continue to invest towards enhancing consumer reach,
diversifying product offering, focus on operational excellence, digital transformation, continuous
improvement in partner and consumer engagement, brand building, along with ensuring a robust supply
chain.

Update on distribution network

= Company added ~71 EBO’s in FY25 and now has 1453 EBQ’s at the end of FY25. Expansion of EBO’s will
continue going forward.

= At the end of FY25 company’s products are available in ~1,10,826 stores across 2,713 cities and towns.
= Company now has 15 partners under Large Format Stores (LFS) with extensive presence in 1216+ LFS.

Outlook and Valuation

= PAGE has significant pricing power and consequently stability in margins, along with best in class working
capital cycle in the industry. Considering the strong financials and robust revenue growth trajectory, PAGE
has always traded at rich multiples. Apart from the robust and consistent top-line growth, the company
has also consistently rewarded its shareholders. We believe apart from the short term demand led
challenges, PAGE is on track to deliver robust growth going forward led by increased distribution reach in
both metros as well as smaller towns, increased contribution from kids and womens wear segment. Growth
is also expected to happen from increased penetration levels in all the three segments of mens, womens
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& kids where the current penetration levels are still quite low for the premium segment. £0000
= Company’s future plans include: (1) expansion into categories such as Jockey Junior (kids wear)/ women 50000
wear, (2) geographical expansion into Tier 3/4 and rural areas, and (3) launch category specific EBOs. Given 20000
the strong earnings visibility, steady return ratios and lack of credible competitor in the premium segment,
we expect the premium valuations to sustain. 30000
= We continue to value the stock at 55x FY27e EPS of Rs 925.8 to arrive at a target price of Rs 50,919. We 20000
continue to remain positive on the medium to long term growth prospects of the company and maintain 10000
our “Accumulate” rating.
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Y/E Mar (Rs mn) Q4FY25  Q4FY24  YoY(%) Q3FY25  QoQ(%)  Q4FY25E Var.(%) g ] g g g ] g
Net sales 10,981 9,925 10.6% 13,131 -16.4% 10,791 1.8%
Operating costs 8,628 8,281 4.2% 10,105 -14.6% Source: AceEquity
EBITDA 2352 1,643 43.1% 3,025 -22.2% 2,049 14.8%
EBITDA Margin (%) 21.4% 16.6% 486 Bps 23.0%  (162)Bps 19.0% 243 Bps
Depreciation 249 226 10.1% 297 -16.2%
Interest 118 105 13.0% 119 -0.9%
Other income 201 137 46.6% 140 43.3%
PBT' . 2,187 1,450 50.8% 2,750 -20.5% Saurabh Ginodia
Provision for tax 547 368 48.5% 703 -22.2% . . . T .
. Senior Vice President- Institutional Equities
Effective tax rate (%) 25.0% 25.4% (39)Bps 25.6% (57)Bps
Reported PAT 1640 1082 51.6% 2,047 -19.9% 1,327 23.6% +91 9836140444
PAT margin (%) 14.9% 10.9%  403Bps  15.6% (65)Bps 12.3% saurabh.ginodia@smifs.com

Source: Company, SMIFS Institutional Research Estimates

Y/E Mar (Rs mn) Revenue  YoY(%) EBITDA  EBITDA (%) Adj.PAT  YoY(%) Adj.EPS  RoE(%) RoCE(%) P/E(x) EV/EBITDA (x)
FY23 47,142 21.3% 8,627 18.3% 5,712 6.5% 512.1 46.4% 43.7% 86.8 57.8
FY24 45,692 3.1% 8,598 18.8% 5,692 -0.4% 510.3 38.4% 36.0% 75.3 495
FY25 49,349 8.0% 10,626 21.5% 7,291 28.1% 653.7 48.5% 47.8% 63.8 434
FY26e 56,455 14.4% 12,307 21.8% 8,493 16.5% 761.5 57.7% 57.8% 62.8 43.1
FY27e 65,127 15.4% 14,784 22.7% 10,326 21.6% 925.8 64.1% 64.4% 51.7 35.9

Source: Company, SMIFS Institutional Research Estimates
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Q4FY25 - Key takeaways from the management call

¥v' Management aspire to maintain high single digit volume growth in FY26 similar to
Q4FY25.

v' Expects to maintain EBIDTA margin in the range of ~¥19%-21% in FY26.

v' Raw material prices are largely stable and management does not expect any major
upward movement in raw material prices, so it expects gross margin to be stable
around current levels.

v" Volumes in Q4FY25 grew by ~8.5% YoY and ~5.5% in FY25.

Demand momentum has sustained in the current quarter till now.

AN

v"  Growth was seen across categories while premium products sales were relatively
better.

v" Company has not taken any price increase since last three years, and does not plan to
take any price increase in FY26.

v' Secondary sales were slightly better than primary sales in Q4FY25. Tier 3 and 4 towns
continue to grow higher than Metro and tier 1 cities.

v' E-commerce channel contributed ~10% of the revenue in FY25 and grew by ~40% YoY.
Quick commerce contributed to higher growth rates in the e-commerce channel.

v’ Kids category is growing faster than overall brand average. Growth in womens
innerwear matched the mens wear portfolio.

v" Overall Inventory days has reduced to ~64 days as compared to ~93 days from the
beginning of the year. Net working capital days at end of FY25 was at ~64 days vs ~75
days at the end of FY24.

v"Inventories at distributor level have now come to an optimum level in the innerwear
category while there is some scope of inventory improvement in athleisure wear by ~7-
8 days.

v' The new plant at Odhisha is now ready to begin commercial production and is expected
to start from June 2025. The plant will benefit from state subsidies for wages, power,
water and local GST.

v' Expect marketing spends to be in the range of ~¥4.5%-5% and IT spends to be ~1%-1.25%
for FY26.

v" Plans to spend a capex of ~“Rs 1.80 bn in FY26.

v" The board of directors of the company has declared final dividend of ~Rs 200/share
with this total dividend for FY25 was ~Rs 900/share.

Page Industries Ltd
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Outlook and Valuations

v

PAGE having significant pricing power and, consequently, stability in margins, along with
best in class working capital cycle. Considering the strong financials and robust revenue
growth trajectory, PAGE has always traded at rich multiples. Apart from the robust and
consistent top-line growth, the company has also consistently rewarded its
shareholders. We believe widening product portfolio, coupled with distribution
expansion would help company to deliver strong sales & earnings growth going forward.

Going forward growth will be driven by: 1) increased focus on the under-penetrated
women’s and kids segments with a separate team and scale-up in offerings; and 2)
accelerated network expansion.

Given the strong earnings visibility, robust return ratios and lack of credible competitor
in the premium space, we expect the premium valuations to sustain. We expect
company to report Sales/EBIDTA/PAT CAGR of ~15%/18%/19% respectively over FY25-
FY27e.

We continue to value the stock at 55x FY27e EPS of Rs 925.8 to arrive at a target price

of Rs 50,919. We continue to remain positive on the medium to long term growth
prospects of the company, and maintain our “Accumulate” rating on the stock.

Key risks are (1) Volatile raw material prices (2) Competition from both organised & un-
organised players 3) Any increase in GST rates.

Fig 1: 1-year forward P/E
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Trend in Volume Growth
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Quarterly financials, operating metrics and key performance indicators

Fig 6: Quarterly

Financials

Y/E March (Rs mn) Q1FY24 Q2FY24 Q3FY24 Q4FY24 Q1FY25 Q2FY25 Q3FY25 QA4FY25
Net Sales 12,291 11,221 12,256 9,925 12,775 12,463 13,131 10,981
COGS 5,746 4,981 5,756 4,363 5,858 5,423 5732 4,292
Employee Exp 2,087 2,055 1,958 1,935 2,013 2,053 2,062 2,087
Other Exp. 2,072 1,880 2,277 1,983 2,472 2,173 2,311 2,249
EBITDA 2,385 2,305 2,264 1,643 2,433 2,815 3,025 2,352
Depreciation 210 246 226 226 221 226 297 249
Interest 127 112 105 105 117 109 119 118
Other Income 52 47 88 137 129 146 140 201
PBT 2100 1994 2021 1450 2225 2625 2750 2187
Tax 517 491 497 368 572 672 703 547
Tax rate (%) 24.6% 246%  24.6% 254%  257%  25.6% 25.6%  25.0%
Reported PAT 1584 1503 1524 1082 1652 1953 2047 1640
Extraordinary Items - - - - - - - -
Minority Interest - - - - - - - -
Adjusted PAT 1584 1503 1524 1082 1652 1953 2047 1640
YoY Growth (%)
Revenue -8.4% -8.6% 2.1% 2.9% 39% 11.1% 7.1%  10.6%
EBITDA -19.9% -3.1%  17.5% 22.3% 20% 221%  33.6% 43.1%
Adj. PAT -23.5% -73%  23.1% 38.1% 43% 299%  343% 51.6%
QoQ Growth (%)
Revenue 27.4% -8.7% 9.2% -19.0%  28.7% -2.4% 5.4% -16.4%
EBITDA 77.6% -3.3% -1.8%  -27.4%  48.1%  15.7% 7.5% -22.2%
Adj. PAT 102.1% -5.1% 14% -29.0% 52.7%  18.2% 4.8% -19.9%
Margin (%)
Gross margin (%) 53.2% 55.6%  53.0% 56.0% 54.1% 56.5%  56.3% 60.9%
Employee cost/ revenue (%) 17.0% 183%  16.0% 19.5%  15.8% 16.5% 15.7%  19.0%
Other expenses/revenue (%) 16.9% 16.8%  18.6% 20.0% 193% 17.4% 17.6%  20.5%
EBITDA margin (%) 19.4% 20.5%  18.5% 16.6% 19.0%  22.6% 23.0% 21.4%
Adj. PAT margin (%) 12.9% 13.4%  12.4% 109% 129%  15.7% 15.6% 14.9%
Source: Company, SMIFS Institutional Research Estimates
Fig 7: Change in estimates
RS mn New estimates Old estimates Change (%)
FY26e FY27e FY26e FY27e FY26e FY27e
Revenue 56,455 65,127 56,291 64,937 0% 0%
EBITDA 12,307 14,784 12,271 14,286 0% 3%
EBITDA margin (%) 21.8% 22.7% 21.8% 22.0% 0 Bps 70 Bps
PAT 8,493 10,326 8,484 9,947 0% 4%
EPS (Rs) 761 926 761 892

Source: Company, SMIFS research estimates
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Financial Statements
Balance Sheet
YE March (Rs mn) FY23 FY24 FY25 FY26e FY27e YE March (Rs mn) FY23 FY24 FY25 FY26e FY27e
Net Sales 47,142 45,692 49,349 56,455 65,127 Sources of funds
COGS 20,852 20,846 21,305 24,671 28,135  Capital 112 112 112 112 112
% of sales 44.2% 45.6% 43.2% 43.7% 43.2% Reserves & Surplus 13599 15858 13960 15243 16730
Employee Exp 8848 8036 8215 8863 9704 Shareholders’ Funds 13,710 15,969 14,072 15,355 16,842
% of sales 18.8% 17.6% 16.6% 15.7% 14.9% Total Debt 2482 0 0 0 0
Other Exp. 8814 8212 9204 10614 12504 Deferred Tax Liabilities 0 0 0 0 0
% of sales 18.7% 18.0% 18.7% 18.8% 19.2% Other Non-Current Liabilities 1282 1475 2253 2253 2253
EBITDA 8,627 8,598 10,626 12,307 14,784 Total Liabilities 17,474 17,444 16,325 17,608 19,095
Other Income 147 324 616 463 456 Application of funds
Depreciation & Amortisation 781 908 992 1022 1033 Net Block 3375 3161 5083 5839 6364
EBIT 7,994 8,014 10,250 11,748 14,207 Capital WIP 1505 2387 722 722 722
Interest Expenses 413 449 464 483 511 Other Non-Current Asset 2403 2522 3201 3260 3267
Core PBT 7,581 7,565 9,786 11,264 13,695 Investments 0 0 0 0 0
Exceptional Items 0 0 0 0 0 Inventories 15953 11703 8589 11600 13382
PBT 7,581 7,565 9,786 11,264 13,695 Sundry Debtors 1461 1586 1916 2011 2320
Tax 1869 1873 2494 2771 3369 Other Current Assets 2152 2255 2199 2597 2996
Tax Rate (%) 24.6% 24.8% 25.5% 24.6% 24.6%  Cash & Bank Balances 81 3210 4720 2807 2623
Reported PAT 5712 5692 7291 8493 10326 Total Current Assets 19,646 18,755 17,424 19,015 21,321
Minority Interest 0 0 0 0 0  Creditors 2,876 2,200 2,549 3,093 3,569
Adjusted PAT 5712 5692 7291 8493 10326 Other Current Liabilities 6,256 6,900 7,262 7,841 8,717
Source: Company, SMIFS Institutional Research Estimates Provisions 322 282 294 294 294
Total Current Liabilities 9,454 9,382 10,105 11,229 12,579
alsilin Net Current Assets 10192 9,373 7,319 7,78 8742
YE March A AL s Fiase AL 1ot assets 17,474 17,444 16,325 17,608 19,005
Growth ratios (%) I -
Source: Company, SMIFS Institutional Research Estimates
Net sales 21.3% -3.1% 8.0% 14.4% 15.4%
EBITDA 9.8% -0.3% 23.6% 15.8% 20.1%
Adjusted PAT osn  oan  ma%  165%  216%
Margin Ratio (%) YE March (Rs mn) FY23 FY24 FY25 FY26e FY27e
Gross Profit 55.8%  544%  56.8%  56.3% 56.8% ﬁperaﬁ"g profit before WC 8670 8769 10842 12770 15240
EBITDA 18.3% 18.8% 21.5% 21.8% 27% Net change in working capital -6782 3878 3641 -2417 -1174
EBIT 17.0% 17.5% 20.8% 20.8% 21.8% Income tax paid (net) -1904 -1841 -2447 -2771 -3369
Core PBT 16.1% 16.6% 19.8% 20.0% 21.0% Cash flow from operating
Adj PAT 12.1% 12.5% 14.8%  15.0% 159%  activities (a) -16 10806 12036 7582 10697
Return Ratio (%) Adjusted OCF -429 10357 11572 7099 10186
ROE 46.4% 38.4% 48.5% 57.7% 64.1% Capital expenditure -1657 -961 -796 -1250 -1000
ROCE 43.7% 36.0% 47.8% 57.8% 64.4% Adjusted Free Cash Flow -2086 9396 10776 5849 9186
Turnover Ratio (days) Cas.h.fl.ow from investing 308 3699 117 1250 -1000
Gross Block Turnover (x) 8.5 8.1 6.1 6.1 6.3 activities (b)
Adj OCF/Adj PAT (%) -8 182 159 84 99 Debt issuance (repayment) 1916 -1916 0 0 0
Inventory 124 93 64 75 75 Interest & lease expenses -757 -841 -955 -483 -511
Debtors 12 12 13 13 13 Dividend Paid -2900 -3458 -9146 -7763 -9369
Creditors 25 20 20 20 20  Cashflow from financing -1741 6214  -10101 -8247  -9881
Cash Conversion Cycle 110 85 56 68 g _activities (c)
N Net change in cash (a+b+c) -1449 892 2051 -1914 -184
Solvency Ratio (%) — -
Source: Company, SMIFS Institutional Research Estimates
Debt-equity (x) 0.2 0.0 0.0 0.0 0.0
Net Debt-equity (x) 0.2 -0.2 -0.3 -0.2 -0.2
Gross Debt/EBIDTA 0.3 0.0 0.0 0.0 0.0
Current Ratio 1.6 2.0 1.7 1.7 1.7
Interest coverage ratio 19.0 17.1 20.8 233 269
Per share (Rs)
Reported EPS 512.1 510.3 653.7 761.5 925.8
Adjusted EPS 512.1 510.3 653.7 761.5 925.8
CEPS 582.1 591.7 742.7 853.1 1018.4
Book value 1229.2 1431.7 1261.6 1376.6 1509.9
Dividend
DPS (Rs) 250.0 370.0 900.0 580.0 700.0
Dividend Payout (%) 49% 73% 138% 76% 76%
Dividend Yeild (%) 0.6% 1.0% 2.2% 1.2% 1.5%
Valuation
P/E 86.8 75.3 63.8 62.8 51.7
P/BV 36.2 26.8 33.1 34.7 31.7
EV/EBITDA 57.8 49.5 43.4 43.1 359
EV/Sales 10.6 9.3 9.3 9.4 8.1
Adj M.Cap /Core PBT 65.4 56.2 47.1 47.1 38.8
Adj M.Cap /Adj OCF -1155.7 411 39.8 74.7 52.1

Source: Company, SMIFS Institutional Research Estimates
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Disclaimer
Analyst Certification:

We /I, the above-mentioned Research Analyst(s) of SMIFS Limited (in short “SMIFS / the Company”), authors and the
names subscribed to this Research Report, hereby certify that all of the views expressed in this Research Report
accurately reflect our views about the subject issuer(s) or securities and distributed as per SEBI (Research Analysts)
Regulations 2014. We also certify that no part of our compensation was, is, or will be directly or indirectly related to the
specific recommendation(s) or view(s) in this Research Report. It is also confirmed that We/l, the above mentioned
Research Analyst(s) of this Research Report have not received any compensation from the subject companies mentioned
in the Research Report in the preceding twelve months and do not serve as an officer, director or employee of the
subject companies mentioned in the Research Report.

Terms & Conditions and Other Disclosures:

SMIFS Limited is engaged in the business of Stock Broking, Depository Services, Portfolio Management and Distribution
of Financial Products. SMIFS Limited is registered as Research Analyst Entity with Securities & Exchange Board of India
(SEBI) with Registration Number — INH300001474.

SMIFS and our associates might have investment banking and other business relationship with a significant percentage
of companies covered by our Research Analysts. SMIFS generally prohibits its analysts, persons reporting to analysts
and their relatives from maintaining a financial interest in the securities or derivatives of any companies that the
analysts cover.

The information and opinions in this Research Report have been prepared by SMIFS and are subject to change without
any notice. The Research Report and information contained herein is strictly confidential and meant solely for the
selected recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any
other person or to the media or reproduced in any form, without prior written consent of SMIFS Limited. While we
would endeavor to update the information herein on a reasonable basis, SMIFS is under no obligation to update or
keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent SMIFS
from doing so. Non-rated securities indicate that rating on a particular security has been suspended temporarily and
such suspension is in compliance with applicable regulations and/or policies of SMIFS, in circumstances where SMIFS
might be acting in an advisory capacity to this company, or in certain other circumstances.

This Research Report is based on information obtained from public sources and sources believed to be reliable, but no
independent verification has been made nor is its accuracy or completeness guaranteed. This Research Report and
information herein is solely for informational purpose and shall not be used or considered as an offer document or
solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Securities as defined in
clause (h) of section 2 of the Securities Contract Act, 1956, includes Financial Instruments, Currency and Commodity
Derivatives. Though disseminated to all the customers simultaneously, not all customers may receive this Research
Report at the same time. SMIFS will not treat recipients as customers by virtue of their receiving this Research Report.
Nothing in this Research Report constitutes investment, legal, accounting and tax advice or a representation that any
investment or strategy is suitable or appropriate to your specific circumstances. The securities discussed and opinions
expressed in this Research Report may not be suitable for all investors, who must make their own investment
decisions, based on their own investment objectives, financial positions and needs of specific recipient. This may not
be taken in substitution for the exercise of independent judgment by any recipient. The recipient should
independently evaluate the investment risks. The value and return on investment may vary because of changes in
interest rates, foreign exchange rates or any other reason. SMIFS accepts no liabilities whatsoever for any loss or
damage of any kind arising out of the use of this Research Report. Past performance is not necessarily a guide to future
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performance. Investors are advised to see Risk Disclosure Document to understand the risks associated before
investing in the securities markets. Actual results may differ materially from those set forth in projections. Forward-
looking statements are not predictions and may be subject to change without notice. The information given in this
report is as of date of this report and there can be no assurance that future results or events will be consistent with
this information. The information provided in this report remains, unless otherwise stated, the copyright of SMIFS. All
layout, design, original artwork, concepts and intellectual Properties remains the property and copyright of SMIFS and
may not be used in any form or for any purpose whatsoever by any party without the express written permission of
the SMIFS.

SMIFS shall not be liable for any delay or any other interruption which may occur in presenting the data due to any
reason including network (Internet) reasons or snags in the system, breakdown of the system or any other equipment,
server breakdown, maintenance shutdown, breakdown of communication services or inability of SMIFS to present the
data. In no event shall SMIFS be liable for any damages, including without limitation direct or indirect, special,
incidental, or consequential damages, losses or expenses arising in connection with the data presented by the SMIFS
through this report.

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: (a)
Exchange Rates can be volatile and are subject to large fluctuations; (b) the value of currencies may be affected by
numerous market factors, including world and notional economic, political and regulatory events, events in Equity &
Debt Markets and changes in interest rates; and (c) Currencies may be subject to devaluation or government imposed
Exchange Controls which could affect the value of the Currency. Investors in securities such as Currency Derivatives,
whose values are affected by the currency of an underlying security, effectively assume currency risk.

Since associates of SMIFS are engaged in various financial service businesses, they might have financial interests or
beneficial ownership in various companies including the subject company/companies mentioned in this Research
Report.

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may: (i)
from time to may have long or short positions in, and buy or sell the Securities, mentioned herein or (ii) be engaged in
any other transaction involving such Securities and earn brokerage or other compensation of the Subject Company/
companies mentioned herein or act as an Advisor or Lender/Borrower to such Companies or have other
potential/material Conflict of Interest with respect to any recommendation and related information and opinions at
the time of the publication of the Research Report or at the time of Public Appearance.

SMIFS does not have proprietary trades but may at a future date, opt for the same with prior intimation to Clients/
Investors and extant Authorities where it may have proprietary long/short position in the above Scrip(s) and therefore
should be considered as interested.

The views provided herein are general in nature and do not consider Risk Appetite or Investment Objective of any
particular Investor; Clients/ Readers/ Subscribers of this Research Report are requested to take independent
professional advice before investing, however the same shall have no bearing whatsoever on the specific
recommendations made by the analysts, as the recommendations made by the analysts are completely independednt
views of the Associates of SMIFS even though there might exist an inherent conflict of interest in some of the stocks
mentioned in the Research Report.

The information provided herein should not be construed as invitation or solicitation to do business with SMIFS.
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SMIFS or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity
securities of the Company mentioned in the Research Report as of the last day of the month preceding the publication
of the Research Report.

SMIFS encourages independence in Research Report preparation and strives to minimize conflict in preparation of
Research Report. Accordingly, neither SMIFS and their Associates nor the Research Analysts and their relatives have
any material conflict of interest at the time of publication of this Research Report or at the time of the Public
Appearance, if any.

SMIFS or its associates might have managed or co-managed public offering of securities for the subject company or
might have been mandated by the subject company for any other assignment in the past twelve months.

SMIFS or its associates might have received any compensation from the companies mentioned in the Research Report
during the period preceding twelve months from the date of this Research Report for services in respect of managing
or co-managing public offerings, corporate finance, investment banking, brokerage services or other advisory service
in @ merger or specific transaction from the subject company.

SMIFS or its associates might have received any compensation for products or services other than investment banking
or brokerage services from the subject companies mentioned in the Research Report in the past twelve months.

SMIFS or its associates or its Research Analysts did not receive any compensation or other benefits whatsoever from
the subject companies mentioned in the Research Report or third party in connection with preparation of the
Research Report.

Compensation of Research Analysts is not based on any specific Investment Banking or Brokerage Service Transactions.
The Research Analysts might have served as an officer, director or employee of the subject company.

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may
have been engaged in market making activity for the companies mentioned in the Research Report.

SMIFS may have issued other Research Reports that are inconsistent with and reach different conclusion from the
information presented in this Research Report.

A graph of daily closing prices of the securities/commodities is also available at www.nseindia.com and/or

www.bseindia.com, www.mcxindia.com and/or www.icex.com.

SMIFS submit’ s that no material disciplinary action has been taken on the Company by any Regulatory Authority
impacting Equity Research Analysis activities in last 3 years.

This Research Report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or
resident of or located in any locality, state, country or other jurisdiction, where such distribution, publication,
availability or use would be contrary to law, regulation or which would subject SMIFS and affiliates to any registration
or licensing requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in
all jurisdictions or to certain category of investors. Persons in whose possession this document may come are required
to inform themselves of and to observe such restriction.
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1. SMIFS, Research Analyst and/or his relatives does not have financial interest in the subject company, as they

Specific Disclosures

do not have equity holdings in the subject company.

2. SMIFS, Research Analyst and/or his relatives do not have actual/beneficial ownership of 1% or more securities
in the subject company.

3. SMIFS, Research Analyst and/or his relatives have not received compensation/other benefits from the subject
company in the past 12 months.

4. SMIFS, Research Analyst and/or his relatives do not have material conflict of interest in the subject company
at the time of publication of research report.

5. Research Analyst has not served as director/officer/employee in the subject company

6. SMIFS has not acted as a manager or co-manager of public offering of securities of the subject company in
past 12 months.

7. SMIFS has not received compensation for investment banking/ merchant banking/brokerage services from the
subject company in the past 12 months

8. SMIFS has not received compensation for other than investment banking/merchant banking/brokerage
services from the subject company in the past 12 months.

9. SMIFS has not received any compensation or other benefits from third party in connection with the research
report.

10. SMIFS has not engaged in market making activity for the subject company

Analyst holding in stock: NO

Key to SMIFS Investment Rankings

Buy: Return >15%, Accumulate: Return between 5% to 15%, Reduce: Return between -5% to +5%, Sell: Return <-5%

Contact us:
SMIFS Limited. (https://www.smifs.com/)

Compliance Officer:

Sudipto Datta,

5F Vaibhav, 4 Lee Road, Kolkata 700020, West Bengal, India
Contact No.: +91 33 4011 5401 / +91 33 6634 5401

Email Id.: compliance@smifs.com

Mumbai Office:

206/207, Trade Centre, Bandra Kurla Complex (BKC), Bandra East, Mumbai — 400051, India
Contact No.: (D) +91 22 4200 5508, (B) +91 22 4200 5500

Email Id: institutional.equities@smifs.com

Kolkata Office:

Vaibhav, 4 Lee Road, Kolkata 700020, West Bengal, India
Contact No.: (D) +91 33 6634 5408, (B) +91 33 40115400
Email Id: smifs.institutional@smifs.com
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