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Temporary Volume Blip; Growth Outlook Intact, Maintain BUY

Campus Activewear delivered a muted Q1FY26 performance, broadly below our expectations. Revenue grew
1.2% YoY to Rs3,433mn, supported by a 14.5% increase in ASP to Rs671, offset by an 11.7% decline in volumes.
The ASP improvement was driven by pricing actions and favourable product mix. In Q1 Campus consolidated
its three warehouses into a modern 300k-pair/day facility, causing a temporary dip in online sales but is
expected to boost fulfilment speed, stock accuracy and working capital efficiency in coming quarters. While

Rating: BUY

Return: ~28%

Current Price: 262

Target Price: 335

| Earlier recommendation

the macroeconomic environment remains challenging; Campus’s calibrated approach to marketing, adding Previous Rating: BUY
more touchpoints, new launches and price hike will help market share gains. We expect volume growth of Previous Target Price: 344
~10% CAGR over FY25-27E, supported by expanded reach, ramp up of new Haridwar facility and product Source: SMIFS Research
innovation. Operating leverage and margin discipline are likely to drive EBITDA margin expansion to ~17% by
FY27E, in line with the company’s medium-term guidance of 17-19%. We project 19%/24% EBITDA/PAT CAGR [ Market data
over FY25-27E, underpinned by double-digit revenue growth and improving cost structure. We maintain our Bloomberg: CAMPUS: IN
BUY rating on the stock, valuing it at 55x March FY27E EPS of Rs 6.1, leading to a target price of Rs 335, implying 52-week H/L (Rs): 371/215
an upside of ~28%. Mcap (Rs bn/USD Bn): 79.86/0.91
. . Shares outstanding (mn): 305.4
ASP & Gross margin expands, yet PAT dips Free float: 27.9%
= The company sold 5.11mn pairs in Q1FY26, down 11.7% YoY from 5.79mn pairs in Q1FY25, but expects Ave. dail : TBM 6.20I:
recovery in the coming quarters driven by new product launches, BIS implementation benefits, and network vg. daily vol (3M)
expansion. Face Value (Rs): 5
= ASP increased 14.5% YoY to Rs671 due to a higher share of premium sneakers and sports shoes and a lower Source: Bloomberg, SMIFS Research
share of lower-priced school shoes, sandals, and slippers. . .
= The company launched over 50 new designs in Q1FY26 and expects further category growth in FY26. | Shareholding pattern (%)
= Secondary sales showed healthy traction, with distribution channel revenue growing 8.6% YoY and the South Jun-25 Mar-25 Dec-24 Sep-24
region delivering positive YoY growth; distribution channel share increased to 55.6% from 52% YoY on the back Promoter 72.1 72.1 73.8 73.9
of deeper Tier-2/3 penetration. Flls 6.7 6.6 5.4 5.7
= The retail footprint expanded to over 27,300 touchpoints, with 290+ exclusive brand outlets (EBOs), while the Dlls 11.8 11.1 11.4 11.8
!_arge Format Stqre c.hannel contmu.ed to scale with a focus on higher tl'.nroughput stor.es. The company hosted Public/others 9.4 101 9.4 8.7
its largest-ever distributor meet during the quarter, further strengthening trade relationships.
= Gross margin expanded 164bps YoY to 54.6% on account of favorable product mix and cost efficiencies. ledzing (¢
= EBITDA margin contracted 90bps YoY to 14.4% due to higher employee and other expenses. A&P spend was |Promoter pledging (%)
at Rs279mn (8.1% of revenue) with management expecting to maintain similar levels going forward. Pledging - - - -
= PAT was Rs222mn with 12.5% YoY decline and PAT margin of 6.5% impacted by higher depreciation from Source: BSE
capacity expansion at its Haridwar Il and Ganaur plants.
Price performance (%) *
Warehouse transition- Online sales suffered, but WC efficiency to improve in future I P (%)
= The company consolidated three warehouses into a modern facility with capacity to handle 300k pairs per day M M 12m 36M
and over 50 on-site fabricators, strengthening logistics and production support. NIFTY 50 -2.1 0.2 2.0 39.1
= The trans.ltlon was scheduled !n Q1 to minimise the dlsrup.tlo.n., asitis sea§ona!ly s.oft guarter. This resulted in NIFTY 500 25 16 0.0 49.9
lower online channel sales as inventory movement was prioritised for offline distribution.
= However, the transition would benefit in future in terms of faster order fulfilment, improved stock accuracy, CAMPUS -8.0 4.6 -10.6  -40.1
and better working capital efficiency. *As on 13t Aug 2025; Source: Ace Equity, SMIFS
Research
Outlook and Valuation: We expect ASP to improve on back of focus on premiumisation along with recovery in
volumes, led by continued investments in advertising, launching newer products & network expansion. We | Price Chart (3 years)
remain positive on the future growth prospects of the company given the industry tailwinds for S&A segment;
margin improvement due to increased operational efficiency. Maintain BUY with TP of Rs 335 (55x FY27E EPS). 650
Y/E Mar (Rs mn) Q1FY26 Q1FY25 YoY (%) Q4FY25 QoQ (%) QI1FY26E Var (%) 550
Revenues 3,433 3,392 1.2 4,057 (15.4) 3,704 (7.3) 450
Gross profit margin (%) 54.6 53.0 164 bps 51.7 290 bps 350
Employee expense 322 287 121 305 5.5 250
Other expense 1,061 992 6.9 1,079 (1.7) 150
EBITDA 493 517 (4.8) 715 (31.0) 656 (24.9) Aug-22 May-23 Feb-24 Nov-24 Aug-25
EBITDA Margin (%) 14.4 15.3 (90) bps 17.6  (326) bps 17.7  (335) bps Source: Ace Equity
Depreciation 201 162 239 228 -11.6
Interest 49 37 334 64 (22.8) Shraddha Kapadia
Other Income 61 23 170.5 53 16.1 Sector Lead
Exceptional items N - - +91 9987038082 / 022-4200 5565
PET 308 301 (10.9) 476 (36.2) shraddha.ka?adla@smlfs.com
Tax 82 87 (6.1) 126 (35.0) Manasi Joshi
- : : Research Associate
Effective Tax Rate (%) 26.9 25.6 138 bps 26.4 50 bps +91 9757275776 / 022-4200 5550
PAT 222 254 (12.5) 350 (36.6) 322 (31.2) manasi.joshi@smifs.com

Source: Company, SMIFS Research

Y/E Mar (Rs mn) Revenue YoY (%) EBITDA EBITDA (%) AdjPAT YoY (%) Adj EPS RoE (%) RoCE (%) AdjP/E(x) EV/EBITDA (x)
FY23 14,843 243 2,536 17.1 1,171 7.9 3.8 23.9 17.3 111.1 52.5
FY24 14,483 -2.4 2,108 14.6 894 -23.6 29 14.9 12.4 100.1 43.2
FY25 15,930 10.0 2,435 15.3 1,212 35.5 4.0 17.2 14.9 71.6 36.5
FY26E 17,979 12.9 2,837 15.8 1,443 19.1 4.7 17.8 15.4 55.3 28.8
FY27E 20,539 14.2 3,462 16.9 1,860 28.9 6.1 19.8 17.1 42.9 23.4

Source: Company, SMIFS Research Estimates

SMIFS Research is also available on Bloomberg
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Q1FY26— Key takeaways from the management call

Outlook & Guidance: Growth Path Intact, Despite Near-Term Bumps

The company has maintained its double-digit revenue growth guidance for FY26,
noting that while quarterly performance may fluctuate due to seasonality, annual
growth momentum remains intact. EBITDA margin guidance of 17-19% (including
Other Income) has been reiterated. Management observed early signs of demand
recovery in July and expects Q2FY26 to benefit from the preponement of the festive
season, though it is too early to quantify the exact impact. Competition intensity has
increased, particularly in mass and mid-premium segments, but growth continues to
be driven by the South region and the women’s category.

Largest Transition of Warehouse

During Q1FY26, Campus completed one of the largest warehouse transitions in its
history by consolidating three separate warehouses into a single, modernized facility.
The new warehouse has a handling capacity of 300k pairs per day and can
accommodate over 50 fabricators, enabling faster production support and logistics
management. The company scheduled this transition during the seasonally softer first
qguarter to minimize business disruption. However, this temporarily impacted the
online channel sales as order fulfilment was prioritized for the offline distribution
network. Management expects the move to significantly improve fulfilment lead
times, stock accuracy, and working capital efficiency going forward.

Demand Environment: Seasonal Dip, But Premium Mix Cushions Impact

Q1FY26 volumes declined 11.7% YoY to 5.11mn pairs, primarily due to softer demand
in mass categories and supply constraints during the warehouse transition. Gross
margin expansion was driven by a higher share of premium products, especially
sneakers, as well as cost efficiencies. Secondary sales gained traction during the
guarter, with the distribution channel growing by approximately 8.6% YoY. The South
region delivered YoY growth, and the company hosted its largest-ever distributor
meet, strengthening trade relationships and channel confidence.

Expanding Distribution Muscle

The share of the distribution channel increased to 55.6% in Q1FY26 from 52% a year
earlier, reflecting deeper penetration into Tier-2/3 towns. The retail footprint
expanded to over 27,300 touchpoints, with 290+ Exclusive Brand Outlets (EBOs). Large
Format Store sales continue to scale well, with management focusing on high-
throughput stores to drive productivity. The company targets high single-digit growth
in distribution sales for the full year.

Sneakers Steal the Show

The company sold roughly 0.54mn pairs of sneakers in Q1FY26, supported by
consumer interest in lifestyle and performance ranges. The share of sandals, slippers,
and school shoes having lower ASP categories reduced, further aiding realisation
growth. EVA school shoes remain part of the range but have a smaller share in the mix.
Women’s and kids’ categories are also seeing healthy momentum as part of the
premiumization strategy.

ASPs Powered by Premiumisation

Average selling price rose 14.5% YoY to Rs671, driven by selective price hikes, a higher
share of premium products, and favorable channel mix. ASP growth was broad-based
across regions, supported by strong performance in sneakers and sports-shoes.
Sneaker pricing starts at Rs1,499 MRP, with realisations above the company’s average
product range.
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Result Update

Online Hit by Transition, Set to Bounce Back

Online sales declined in Q1FY26 due to the warehouse transition, as supply to the
online channel was deprioritized while the distribution channel maintained sufficient
inventory. Management indicated that, excluding this disruption, the online channel
could have delivered high single-digit growth. The company expects online sales to
normalize from Q2FY26 onwards.

BIS Boost Yet to Fully Play Out

The company has been liquidating non-BIS inventory for the past five quarters, and its
share in the system has now been significantly reduced. As a result, the negative
EBITDA margin impact from liquidation costs is expected to remain within the earlier
guided range of 20-40bps. The full benefits of BIS implementation are yet to
materialize, as the disposal deadline for non-BIS stock is July 2026. Management
expects larger market share gains post that date. BIS has already led to a sharp
reduction in counterfeit imports from China, and there is no indication of any reversal
of this regulation.

Brand Push Unabated

Advertising and promotion spend remained at 8-9% of sales despite the industry
slowdown, as the company aims to sustain brand salience and support new premium
product launches. The spend is channel-agnostic, with strong campaigns such as Air
Capsule Pro generating high engagement, particularly in metro cities and among
younger consumers.

Other Highlights

The company continues to benefit from SAP implementation and D2C digitization,
which have improved forecasting accuracy, replenishment cycles, and inventory turns.
Although finance costs were temporarily higher due to short-term borrowings,
management expects improvement in H2FY26 as cash generation accelerates.

Campus Activewear Ltd
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Outlook and Valuation

We expect ASP to improve on the back of focus on premiumisation along with recovery
in volumes, led by investments in advertising, launching newer products & network
expansion. We remain positive on the future growth prospects of the company given
the better industry tailwinds for S&A segment; margin improvement due to increased
operational efficiency.

We maintain target multiple of 55x on March 27E EPS of Rs 6.1 & arrive at target
price of Rs 335, upside of ~28%. We maintain BUY rating on the stock.

Fig 1: 1-year forward P/E Fig 2: 1-year forward EV/EBITDA
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Fig 3: Change in Estimates
Ramn New Estimates Old Estimates Change
FY26E FY27E FY26E FY27E FY26E FY27E
Revenue 17,979 20,539 18,450 21,076 -2.5% -2.6%
Gross Profit 9,469 11,009 9,882 11,494 -4.2% -4.2%
Gross Margin (%) 52.7 53.6 53.6 54.5 (90) bps (93) bps
EBITDA 2,837 3,462 2,915 3,567 -2.7% -2.9%
EBITDA Margin (%) 15.8 16.9 15.8 16.9 (2) bps (6) bps
PAT 1,443 1,860 1,449 1,907 -0.4% -2.5%
EPS (Rs) 4.7 6.1 4.7 6.2 -0.4% -2.5%

Result Update

Source: Company, SMIFS Research Estimates
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Story In Charts
Fig 4: Volumes in Q1FY26 declined by ~12% YoY Fig 5: We expect volume CAGR of 10% over FY25-27E
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Fig 6: ASP jumped ~15% YoY to Rs. 671 Fig 7: Realizations to improve at ~3% CAGR over FY25-27E
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Fig 8: Online sales share declined to ~32% in Q1FY26 Fig 9: Share of D2C (Online + Offline) to reach 50% by FY27E
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Fig 10: Rs1500+ category share rose to ~53% in Q1FY26 Fig 11: No. of EBOs to exceed 320 by FY27E
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Fig 12: EBITDA margin declined to 14.4% in Q1FY26

Source: Company, SMIFS Research Estimates

Fig 13: EBITDA margins to improve to ~17% by FY27E
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Fig 14: RoE/RoCE to improve to ~20/17% by FY27E Fig 15: Inventory Turns to stabilize at 3.9x by FY27E
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Quarterly financials

Fig 16: Quarterly Financials

Y/E March (Rs mn) Q2Y24 Q3Y24 Q4Y24 Q1Y25 Q2FY25 Q3FY25 Q4FY25 Q1FY26
Net Sales 2,587 4,720 3,639 3,392 3,333 5,148 4,057 3,433
Raw Materials 1,181 2,300 1,824 1,595 1,588 2,531 1,959 1,558
Employee Costs 240 267 272 287 292 306 305 322
Other Expenditure 922 1,591 904 992 1,071 1,490 1,079 1,061
EBITDA 245 563 639 517 382 822 715 493
Other Income 4 14 25 23 34 37 53 61
Depreciation 181 184 186 162 176 189 228 201
EBIT 68 393 478 378 241 669 540 353
Interest 65 58 40 37 45 43 64 49
Exceptional items - - - - - - - -
PBT 4 335 438 341 196 626 476 304
Tax 1 86 110 87 53 162 126 82
Tax rate (%) 135 25.6 25.2 25.6 27.0 25.8 26.4 26.9
PAT 3 249 328 254 143 465 350 222
Share of Associate / JV - - - - - - - -
Minority Interest - - - - - - - -
Adjusted PAT 3 249 328 254 143 465 350 222
YoY Growth (%)
Revenue -22.4 14 4.6 -4.1 28.9 9.1 11.5 1.2
EBITDA -43.7 -38.8 13.0 -21.8 56.0 46.1 11.9 -4.8
Adj PAT -97.8 -48.5 42.7 -19.4 4368.7 86.7 7.0 -12.5
QoQ Growth (%)
Revenue -26.9 82.5 -22.9 -6.8 -1.7 54.5 -21.2 -15.4
EBITDA -63.0 129.9 13.6 -19.0 -26.2 115.3 -13.0 -31.0
Adj PAT -99.0 7678.1 31.6 -22.5 -43.7 225.0 -24.6 -36.6
Margin (%)
RMC/revenue (%) 45.7 48.7 50.1 47.0 47.6 49.2 48.3 45.4
Gross margin (%) 54.3 51.3 49.9 53.0 52.4 50.8 51.7 54.6
Employee cost/revenue (%) 9.3 5.6 7.5 8.5 8.8 5.9 7.5 9.4
Other expenses/revenue (%) 35.6 33.7 24.9 29.3 321 28.9 26.6 30.9
EBITDA margin (%) 9.5 11.9 17.6 15.3 11.5 16.0 17.6 14.4
PAT margin (%) 0.1 53 9.0 7.5 4.3 9.0 8.6 6.5
Operational Metrics
Volumes (Mn Pairs) 3.93 6.90 5.72 5.79 5.36 7.62 6.17 5.11
Realization Per Pair 658 681 636 586 622 675 658 671
Gross Profit Per Pair 358 351 317 310 326 343 340 367
EBITDA Per Pair 62 82 112 89 71 108 116 96
Channel-wise Revenue Mix (%)
Trade Distribution 52.5 52.7 54.8 52.0 51.9 51.8 55.2 55.6
D2C Online 36.4 36.5 329 35.2 38.0 38.9 34.4 31.9
D2C Offline 11.1 10.8 12.2 12.8 10.1 9.4 10.3 125

Source: Company, SMIFS Research
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Fig 17: Key Performance Indicators
KPls FY23 FY24 FY25 FY26E FY27E
Revenue (Rs Mn) 14,843 14,483 15,930 17,979 20,539
YoY (%) 24.3 (2.4) 10.0 12.9 14.2
Gross Margin (%) 49.3 52.0 51.8 52.7 53.6
EBITDA 2,536 2,108 2,435 2,837 3,462
EBITDA Margin (%) 17.1 14.6 15.3 15.8 16.9
Volumes & ASP
Volume (Mn Pairs) 23.5 22.2 24.9 26.9 30.2
YoY (%) 22.0 (5.5) 12.3 8.0 12.0
ASP (Rs) 631 652 639 665 678
YoY (%) 1.8 3.3 (2.0) 4.0 2.0
Channel-wise Revenue Mix (%)
Trade Distribution 55.3 53.5 52.7 51.7 50.0
D2C Online 37.5 35.9 36.8 35.0 35.0
D2C Offline 7.2 10.6 10.5 13.3 15.0
Other Operating Metrics
No. of EBOs (Units) 202 268 296 311 326
Ad-spend as % of Revenues 6.3 7.5 8.5 8.5 8.5

Campus Activewear Ltd
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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
Revenues 14,843 14,483 15,930 17,979 20,539 Source of funds

Raw Materials 7,520 6,955 7,673 8,510 9,530 Share Capital 1,523 1,526 1,527 1,527 1,527
% of sales 50.7 48.0 48.2 47.3 46.4 Reserves & Surplus 3,998 4,990 6,038 7,084 8,638
Personnel 802 1,015 1,190 1,330 1,520 Shareholders' Funds 5,521 6,517 7,565 8,611 10,165
% of sales 5.4 7.0 7.5 7.4 7.4 Total Loan Funds 3,350 1,778 2,323 2,345 2,600
Other Expenses 3,985 4,405 4,632 5,302 6,027 Other Liabilities 111 168 217 225 242
% of sales 26.8 30.4 29.1 29.5 29.3 Total Liabilities 8,983 8,462 10,105 11,180 13,007
EBITDA 2,536 2,108 2,435 2,837 3,462 Application of funds

Other Income 28 45 147 191 186 Gross Block 3575 3859 4389 4767 5143
Depreciation 710 721 755 888 940 Net Block 3,732 3,556 4,423 4,055 3,752
EBIT 1,853 1,432 1,827 2,139 2,709 Capital WIP 38 183 222 222 222
Finance cost 287 232 188 210 222 Quasi Investments 64 85 0 0 0
Core PBT 1,538 1,155 1,493 1,738 2,300 Other Investments 0 0 0 0 0
Exceptional Items 0 0 0 0 0 Other Non-Current Assets 441 510 1,210 1,210 1,683
PBT 1,566 1,200 1,639 1,929 2,486 Inventories 4,490 3,963 3,798 4,532 5,233
Tax-Total 395 306 428 486 627 Sundry Debtors 1,766 1,183 1,480 1,724 1,969
Tax Rate (%) - Total 25.2 25.5 26.1 25.2 25.2 Current Investments 0 0 0 0 0
Reported PAT 1,171 894 1,212 1,443 1,860 Cash and Bank Balance 240 248 245 375 1,329
Source: Company, SMIFS Research Estimates Other current assets 988 1,239 1,674 2,059 2,238

Total Current Assets 7,484 6,632 7,197 8,690 10,770

Sundry Creditors 2,144 2,002 2,261 2,463 2,814
YE March FY23 FY24 FY25  FY26E FY27E Other current liabilities 633 502 686 535 606
Growth Ratio (%) Total Current Liabilities 2,776 2,504 2,947 2,998 3,420
Revenue 243 2.4 10.0 12.9 14.2 Net Current Assets 4,708 4,129 4,250 5,692 7,350
EBITDA 4.8 -16.9 15.5 16.5 28.9 Total Assets 8,983 8,462 10,105 11,180 13,007
Adjusted PAT 7.9 -23.6 35.5 19.1 289 Source: Company, SMIFS Research Estimates

Margin Ratios (%)

Gross Profit 493 520 518 527 536
::IDA i;; 1‘;'2 ﬁz ﬁ'g i:'z YE March (Rs mn) FY23  FY24  FY25 FY26E  FY27E
Core PBT 10.4 8.0 9.4 9.7 11.2 ?h:e,:;:sng profit before WC 2,743 2435 2,546 2,837 3462
Adjusted PAT 7.9 6.2 7.6 8.0 91 'Net changes in working capital (954) 560 304 (1,305) (1,160)
Return Ratios (%) Tax Paid (525 (350)  (498)  (486) (627)
ROE 23.9 14.9 17.2 17.8 19.8 Cash flow from operating

ROCE 17.3 12.4 14.9 15.4 17.1 activities 1,265 2,645 2,352 1,046 1,676
Turnover Ratios (days) Adj. OCF 987 2,413 2,164 836 1,899
Gr?ss block t}Jrnover ratio 4.5 3.9 3.9 3.9 4.1 Capital expenditure (687) (453) (592) (521) (636)
Adj OCF / Adj PAT (%) 84.3 269.8 178.6 57.9 102.1

Inventory 110 100 87 2 93 Adj FCF 301 1,960 1,572 315 1,263
Debtors 43 30 34 35 35 ::;:I:'I‘;‘s" from investing (697)  (745) (1,546)  (330)  (450)
Creditors 53 50 52 50 50

Cash conversion cycle 101 79 69 77 78 Debt (92) (1,796) (481) 2 25
Solvency Ratio (x) Dividend - - (214) (305) (305)
Debt-equity 06 03 03 03 03 Interest and Lease (277) (232) (188) (210) (222)
Net debt/equity 06 02 03 02 01  Cashflow from financing (332) (1,925) (847)  (586)  (273)
Gross debt/EBITDA 13 0.8 1.0 0.8 08  Activities

Current Ratio 27 26 24 29 31 Net change in cash 236 (25) (41) 130 953
Interest coverage ratio 6.4 6.0 8.9 9.3 11.3 Source: Company, SMIFS Research Estimates

Dividend

DPS - - 1.0 1.0 1.0

Dividend Yield (%) - - 0.0 0.0 0.0

Dividend Payout (%) - - 0.2 0.2 0.2

Per share Ratios (Rs)

Basic EPS (reported) 3.8 2.9 4.0 4.7 6.1

Adj EPS 3.8 2.9 4.0 4.7 6.1

CEPS 6.2 5.3 6.4 7.6 9.2

BV 18.1 21.4 24.8 28.2 33.3

Valuation (x)

Adj P/E 111.1 100.1 71.6 55.3 42.9

EV/EBITDA 525 432 36.5 28.8 23.4

EV/Sales 9.0 6.3 5.6 4.6 4.0

Adj Mcap / Core PBT 84.4 77.2 58.0 45.7 33.9

Adj Mcap / Adj OCF 131.5 37.0 40.0 95.1 41.0

Source: Company, SMIFS Research Estimates

Campus Activewear Ltd

Result Update




" SMIFS
g LIMITED

Disclaimer
Analyst Certification:

We, Shraddha Kapadia, Research Analyst, and Manasi Joshi, Research Associate 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/I, 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 endeavour 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 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 independent 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.

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.
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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 a 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.

Specific Disclosures

1. SMIFS, Research Analyst and/or his relatives does not have financial interest in the subject company, as they do not have equity holdings in the subject company.
SMIFS, Research Analyst and/or his relatives do not have actual/beneficial ownership of 1% or more securities in the subject company.
SMIFS, Research Analyst and/or his relatives have not received compensation/other benefits from the subject company in the past 12 months.
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.
Research Analyst has not served as director/officer/employee in the subject company
SMIFS has not acted as a manager or co-manager of public offering of securities of the subject company in past 12 months.

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