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Demerger brings focus to ABFRL, but path to profitability still evolving

Aditya Birla Fashion & Retail’s (ABFRL) 4QFY25 revenue growth was broadly in line
with our estimates while operating performance was better than expected.
Revenue grew (Demerged ABFRL+ABLBL) 5.6% YoY to Rs 35.97 bn. EBITDA margin
(Demerged ABFRL+ABLBL) grew 590 bps YoY to 14.2% in 4QFY25. Net loss stood
(Demerged ABFRL+ABLBL) at Rs 235 mn in 4QFY25 compared to Rs 2.66 bn Net loss
in 4QFY24.

Demerged ABFRL: Revenue grew 9.2% YoY to Rs 17.19 bn. EBITDA margin expanded
970 bps YoY to 11.9%. Sharp margin expansion in Pantaloons and Ethnic businesses.
Adjusted net loss stood at Rs 1.6 bn compared to net loss of Rs 2.87 bn in 4QFY24.
Pantaloons revenue declined by 1% YoY to Rs 8.85 bn. EBITDA margin up 470 bps YoY
to 15.1% driven by lower markdowns and cost controls, business is advancing its
premiumization strategy. Ethnic revenue grew 19% YoY to Rs 5.64 bn. Excluding
TCNS growth stood at 45% YoY. Designer-led brands grew 46% YoY. EBITDA margin
up ~700 bps YoY to 10% for Ethnic. Designer-led brands made +20% margins. TMRW
online portfolio grew 27% YoY to Rs 1.45 bn. EBITDA margin (loss) stood at -26.1% vs
-43.6% in 4QFY24. Luxury retail revenue up 11% YoY to Rs 1.38 bn. Margin at 42.8%
in 4QFY25 vs 32.5% margin in 4QFY24.

ABLBL: Revenue grew 2.5% YoY to Rs 18.77 bn in 4QFY25. EBITDA margin expanded
286 bps YoY to 16.4%. Adjusted PAT stood at Rs 1.37 bn in 4QFY25 vs Rs 210 mn in
4QFY24. Lifestyle brands grew 5% YoY to Rs 16.39 bn. 9% retail LTL. Margin at 20%
(+50 bps YoY). Other businesses (youth western wear, reebok and innerwear) grew
3% YoY to Rs 3 bn. Margin at 0.6% in 4QFY25 vs -8.8% in 4QFY24.

Debt position: Demerged ABFRL net cash: Rs 9.28 bn (Debt : Rs 14.39 bn, Cash : Rs
23.67 bn). ABLBL net debt: Rs 7.81 bn (Debt: Rs 9.52 bn, Cash : Rs 1.71 bn)

ABFRL shares are now trading “ex-demerger”, value has been adjusted to reflect
the portion of the business that is being carved out. Existing ABFRL shareholders
will get shares of the new company at a 1:1 ratio. For every one share held in
ABFRL, will receive one share of Aditya Birla Lifestyle Brands.

Post-demerger, Aditya Birla Fashion and Retail Ltd. (ABFRL) now comprises
Pantaloons, the Ethnic portfolio, the Luxury Collective, and the digital-first ‘TMRW’
brands. The demerged ABFRL offers a well-diversified presence across multiple
high-growth segments within the apparel retail space. However, over the past few
years, the company's valuations have been adversely impacted by investments in
several new ventures that are currently loss-making and yet to achieve operational
stability. Following a recent capital raise, debt-related concerns have been largely
addressed.

Nonetheless, the medium-term outlook hinges on the profitable scale-up of the
value fashion and branded ethnic wear businesses, as well as a turnaround in the
digital-first portfolio. The management has articulated ambitious long-term growth
and profitability objectives for both the demerged ABFRL and Aditya Birla Lifestyle
Brands Ltd. (ABLBL). ABFRL, with its sharpened brand architecture and diversified
portfolio, is targeting a threefold increase in revenue and a doubling of margins
over the next five years. Meanwhile, ABLBL, backed by a strong brand portfolio, an
expansive retail footprint of over 3,200 stores, and healthy free cash flows, aims to
double its scale and significantly enhance margins over the same period.

Investors are advised to refer disclosures made at the end of the research report.
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Achieving sustained profitability and delivering on these stated targets will be
critical to any potential upgrade. While newer segments are showing signs of
improvement, growth in the core portfolio remains subdued, and the broader
demand environment continues to be challenging. For the demerged ABFRL
business, we have built in revenue/ EBITDA CAGR of 12.9%/ 22.9% over FY25-FY27E
respectively. Until the overall demand situation gets better, we do not anticipate a
notable recovery at the PAT level. We maintain our HOLD rating on the stock with a
target price of Rs 90. We value the stock on SOTP based method, we ascribe 10x
EV/EBITDA to Pantaloons, 1x EV/ Sales to Ethnic business, 0.5x EV/ Sales to TMRW
(the online portfolio) and other businesses on Mar 2027E respectively.

Earnings call takeaways

Key developments

e Successful demerger and formation of two entities:

The demerger has resulted in the creation of ABLBL and the demerged ABFRL,
enabling both to operate with focused strategies tailored to their respective
brand portfolios and business models.

e Share allotment and listing of ABLBL:

ABLBL’s board has allotted shares to eligible ABFRL shareholders in line with the
record date. The shares are expected to be credited within the next 2—3 days,
with listing of ABLBL anticipated by the end of June 2025.

e (Capital raise:

A total of USD 490 mn in equity capital was raised via QIP and preferential
issuance in Q4 FY25. This has significantly strengthened the balance sheet of the
demerged ABFRL.

e Macroeconomic context:

Despite persistent macroeconomic headwinds impacting discretionary consumer
spending during Q4 FY25, the business exhibited resilience by focusing on
profitable growth and disciplined execution.

Aditya Birla Lifestyle Brands Limited (ABLBL)

Financial Performance
e Q4FY25:

o Like-for-like (L2L) retail growth in the high single digits

o Normalized revenue: Rs19.42 bn, +3% YoY

o EBITDA: Rs 3.3 bn, +18% YoY

o Normalized EBITDA margin (ex-demerger impact): 17% (+200 bps YoY)
* FY25:

o Normalized revenue: Rs 78.3 bin

o Normalized EBITDA margin: 16.2% (+100 bps YoY)

o Normalized PAT (adjusted): Rs 2.5 bn (vs reported Rs 1.68 bn)

rrrrrrrrrrrrrrrrrrrrrrrrrrrrr

Systematix Research is also available on Bloomberg SSSL <Go>, Thomson & Reuters Systematix Shares and Stocks (India) Limited

2



Aditya Birla Fashion & Retail

Segment highlights
e Lifestyle Brands:

o Industry-leading retail L2L growth: 9% in Q4, following 12% in Q3

o Revenue: Rs 16.39 bn, +5% YoY

o EBITDA margin expanded 50 bps to 20%

o Multiple brands crossed Rs 10 bn revenue, with two exceeding Rs 20 bn
e Other Businesses (Reebok, American Eagle, Van Heusen Innerwear):

o 3%revenue growth in Q4

o Positive EBITDA despite temporary impact from Forever 21 offline store
closures

o American Eagle maintained double-digit growth; Reebok also growing with
profitable expansion

o Van Heusen Innerwear progressing toward profitability
Strategic Outlook
e Retail expansion:

ABLBL plans to open over 300 net new stores across its brand portfolio in FY26,
with ~200 stores funded via internal capex and the remainder through
partnerships.

e (Capital expenditure:

Estimated capex for FY26 is Rs 2.5 bn, focused on retail rollout. Factory-related
capex is largely complete.

¢ Financial position:

Post-demerger, ABLBL holds a stable, high-margin core business alongside a high-
growth emerging portfolio. Net debt stands at Rs 7.81 bn, with repayment
targeted over the next 2—3 years. ABLBL also aims to begin distributing dividends
at the earliest feasible opportunity.

Aditya Birla Fashion and Retail Limited (ABFRL — Demerged Entity)

Financial Performance
e Q4FY25:
o Revenue: Rs 17.19 bn, +9% YoY
o Comparable EBITDA: Rs 1.99 bn, +103% YoY

o Reported EBITDA: Rs 2.95 bn (including Rs 970 mn one-time gain from inter-
division adjustments post-demerger)

o EBITDA margin: 17.2%
* FY25:
o Revenue: Rs 73.55 bn, +14% YoY
o Comparable EBITDA margin: 10.3% (+220 bps YoY)

Systematix Research is also available on Bloomberg SSSL <Go>, Thomson & Reuters Systematix Shares and Stocks (India) Limited
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e Cash Position:

Consolidated cash balance of Rs 23.5 bn, considered sufficient to meet expansion,
working capital, and potential loss coverage for the next two years.

Segmental Performance
e Pantaloons:

o Revenue: Rs 8.85 bn in Q4 (-1% decline), impacted by 50+ store closures over
15 months

o EBITDA margin: 15.1% (+480 bps YoY), marking 6 consecutive quarters of
improvement

o Key drivers: lower markdowns, increased private label mix, and operational
cost optimization

o FY26 store addition plan: 15-20 new stores

o Targeting further 300 bps margin improvement in the next few years
e Style Up (Value Retail):

o Expanded to 46 stores (7 added in Q4)

o 70% revenue growth in FY25

o Plans to scale to over 300 stores within 3 years; funding secured through
recent capital raise

e Ethnic business:
o Revenuein Q4: Rs 5.64 bn, +90% YoY
o EBITDA margin: 10.1% (+700 bps YoY)
o FY25revenue: Rs 19.56 bn
o With peak losses behind, further scaling is expected to drive profitability

o Designer Ethnic Portfolio (Sabyasachi, Tarun Tahiliani, Masaba, Shantanu &
Nikhil): Q4 revenue growth: >46% YoY, EBITDA margin: >20%, Sabyasachi
remains highly profitable with plans for ~20% organic growth over 4-5 years

e Tasva:
o 50% YoY revenue growth; 12% L2L growth in Q4
o ~70-store network, targeting 200+ stores over the next 3 years
o Store-level profitability remains strong
e TCNS:
o Revenue declined in Q4 due to distribution rationalization
o 4% L2L growth for FY25
o Rationalization nearly complete

o Significant EBITDA improvement expected in FY26; pre-IndAS EBITDA positive
by FY27

e Luxury Retail (The Collective):
o Q4 revenue growth: 11%, led by e-commerce

o Continues to deliver double-digit growth and steady margin improvement

Systematix Research is also available on Bloomberg SSSL <Go>, Thomson & Reuters Systematix Shares and Stocks (India) Limited
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¢ Digital-First Brands (TMRW):
o Q4 growth: 27% YoY
o Margin profile improved
o Exploring external investment; decision expected in FY26
o Profitability expected post-FY27
o Strategic and financial outlook
e Profitability goals:

o Targeting 2x EBITDA margin expansion over 5 years. Improvements expected
by turning around currently loss-making businesses (e.g., TCNS, Tasva,
TMRW). ABFRL (excluding TMRW) aims to be EBITDA-positive in FY26. All
other business segments expected to be profitable by FY27.

e (Capital expenditure:

o FY26 estimated capex: Rs 5 bn (including Rs 1 bn for Galeries Lafayette);
sustainable annual capex: ~“Rs 4 bn

e Working capital:

o Negative working capital profile, with Pantaloons operating at near-zero or
negative net working capital—offsetting higher requirements in other
segments.

e Debt profile:

o ABFRL maintains long-term loans contracted at favorable rates. Despite
holding substantial cash reserves, loans will remain on the books due to
advantageous terms and lender preferences. Finance charges are expected to
decline materially in FY26.

Overall outlook for both entities

e ABLBL:

With a strong brand portfolio, over 3,200 stores, and robust free cash flows,
ABLBL is positioned to double in scale and expand margins meaningfully over the
next 5 years.

e ABFRL:

With a sharpened brand mix and diversified portfolio, ABFRL aims to triple its
revenue and double margins over the next 5 years.

o Near-term demand trends:

Consumer demand trends in April and May remained broadly consistent with Q4,
with certain businesses benefiting from seasonal wedding-related demand.

Systematix Research is also available on Bloomberg SSSL <Go>, Thomson & Reuters Systematix Shares and Stocks (India) Limited
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27 May 2025 Aditya Birla Fashion & Retail
Exhibit 1: Quarterly performance
YE March (Rs mn) 4QFY25 4QFY24 3QFY25 YoY (%) QoQ (%)
Net Revenues 17,195 15,751 22,005 9.2 (21.9)
RM Costs 1,849 606 1,120 205 65.1
(% of sales) 10.8 3.8 5.1
Purchase of traded goods 4,482 6,528 8,382 (31.3) (46.5)
(% of sales) 26.1 41.4 38.1
Employee cost 2,822 2,751 3,179 2.6 (11.2)
(% of sales) 16.4 17.5 14.4 -105 bps
Rent 385 638 604 (39.7)
(% of sales) 2.24% 4.05% 2.75% -181 bps
Others 5,609 4,879 5,704 15.0 (1.7)
(% of sales) 32.6 31.0 25.9 164 bps
EBITDA 2,049 349 3,017 486.6 (32.1)
EBITDA margin (%) 11.9 2.2 13.7 970 bps
Other income 959 571 349 67.8 174.5
PBIDT 3,008 921 3,366 226.7 (10.6)
Depreciation 3,016 2,874 3,007 4.9 0.3
Interest 1,434 1,520 1,507 (5.7) (4.9)
PBT (1,442) (3,474) (1,148)
Tax 113 (544) (178)
ETR (%) (7.9) 15.7 15.5
Adjusted PAT (1,555) (2,930) (970)
PATAMI margin (9.0) (18.6) (4.4)
Extraordinary income/ (exp.) - - -
P&L of associates & Minority (54) 56 (89)
Reported PAT (1,609) (2,874) (1,059)
No. of shares (mn) 1,220 1,015 1,071
Adj EPS (Rs) (1.27) (2.89) (0.91)
Source: Company, Systematix Institutional Research
Exhibit 2: Lifestyle Brands’ sales growth 4.8% YoY Exhibit 3: Pantaloons sales growth dropped by 1.2% YoY
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Exhibit 4: Year on year increase 28% in wholesale Exhibit 5: Retail area stood at 11.9mn sq.ft in 4Q25
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Exhibit 6: Valuation Summary

Segment (Rs bn) EB(I:AZ?/;:;“ Valuation Metrics Multiple (x) Value (Rs bn) Per share (Rs)
Pantaloons 9 EV/ EBITDA 10 87 72
Ethnic wear (Sales) 29 EV/Sales 1 24 20
TMRW (Sales) 10 EV/Sales 0.5 5 4
Others (Sales) 6 EV/Sales 0.5 3 3
Target EV of company 120 99
(-) Net Debt -11 -9
Target Price 109 90

Source: Company, Systematix Institutional Research

Systematix Research is also available on Bloomberg SSSL <Go>, Thomson & Reuters Systematix Shares and Stocks (India) Limited 7
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FINANCIALS
Profit & Loss Statement Balance Sheet
YE: Mar (Rs mn) FY24 FY25 FY26E FY27E YE: Mar (Rs mn) FY24 FY25 FY26E FY27E
Net Sales 64,415 73,547 83,320 93,798 Equity capital 10,150 12,203 12,203 12,203
RM costs/inventories 30,936 31,771 38,077 42,397 Reserves and surplus 36,946 55,930 50,951 47,586
Gross Profits 33,479 41,777 45,243 51,401 Total Equity 47,096 68,133 63,154 59,789
Employee costs 10,061 11,422 12,041 13,433 Total Debt 42,052 14,386 14,686 14,986
Rental costs 2,312 2,052 2,163 2,413 Lease liabilities 52,462 35,782 35,932 36,037
Other costs 17,406 21,539 22,706 25,331 Other long term liabilities 18,284 15,361 15,361 15,361
Total Expenses 60,715 66,783 74,988 83,574 Total sources 1,59,895 1,33,662 1,29,132 1,26,173
EBITDA 3,700 6,764 8,332 10,224 Net Block/ ROU asset 58,189 40,125 35,759 27,281
Depreciation 10,169 11,664 11,866 12,177 Net deferred tax (38) (1,543) (1,543) (1,543)
Other income 1,377 1,957 2,114 2,283 Other assets 9,199 5,795 5,795 5,795
EBIT (5,092) (2,943) (1,421) 330 Intangibles 62,309 55,861 55,861 55,861
Interest cost 5,517 5,674 4,963 4,699 Investments 9,848 17,491 17,491 20,491
PBT (10,608) (8,617) (6,384) (4,370) Cash 4,624 7,731 4,531 4,446
Taxes (1,411) (942) (1,404) (1,005) Inventories 45,053 24,544 27,621 31,609
Adj. PAT (9,198) (7,674) (4,979) (3,365) Debtors 12,828 3,734 4,337 5,397
Minority/ Share of associates (54) (179) - - Other Current assets 15,853 8,659 11,159 11,159
Extraordinaries - (1,612) - - Current Assets 73,735 36,937 43,117 48,164
Reported PAT (9,252) (6,242) (4,979) (3,365) Creditors 41,313 22,423 25,567 28,011
Diluted No. of shares (mn) 1,015 1,220 1,220 1,220 Other Current Liabilities 16,658 6,312 6,312 6,312
Adj. EPS (9.06) (6.29) (4.08) (2.76) Current Liabilities 57,971 28,735 31,878 34,322
Source: Company, Systematix Institutional Research Net Working Capital 15,764 8,202 11,239 13,841
Total Uses 1,59,895 1,33,662 1,29,132 1,26,173
Source: Company, Systematix Institutional Research
Cash Flow Ratios
YE: Mar (Rs mn) FY24 FY25 FY26E FY27E YE: Mar FY24 FY25 FY26E FY27E
PBT (8,289) (4,874) (6,384) (4,370) Yoy growth in Revenue na 14.2% 13.3% 12.6%
Add: Depreciation 16,552 18,074 11,866 12,177 Yoy growth in EBITDA na 82.8% 23.2% 22.7%
Add: Interest 8,766 9,494 4,963 4,699 Yoy growth in Net income na -16.6% -35.1% -32.4%
Less: taxes paid (431) (359) 1,404 1,005
Add: other adjustments (1,512) (3,116) - - Effective tax rate 13.3% 10.9% 22.0% 23.0%
Less: WC changes (1,673) (2,782) (3,036) (2,603) EBITDA margin 5.7% 9.2% 10.0% 10.9%
Total OCF 13,414 16,438 8,814 10,909 PAT margin -14.3% -10.4% -6.0% -3.6%
Operating CF w/o WC changes 11,742 13,657 5,778 8,307 ROACE -3.6% -2.3% -1.2% 0.3%
ROAE -19.5% -13.3% -7.6% -5.5%
Capital expenditure (7,411) (5,927) (4,350) (3,595)
Other (16,085) (1,274) - - Net debt to equity (x) 0.9 0.2 0.2 0.3
Change in investments (6,683) (9,071) (3,000) (3,000) Inventory days 255 122 121 123
Interest/Dividend received 263 155 - - Debtor days 73 19 19 21
Total ICF (29,916) (16,117) (7,350) (6,595) Payable days 234 111 112 109
Free Cash Flows 6,003 10,512 4,464 7,314 NWC days 94 29 28 35
Share issuances 14,360 41,900 - - Per share numbers (Rs)
Payment of lease liability (14,289) (16,151) - - Reported earnings (9.11) (5.12) (4.08) (2.76)
Change in borrowings 17,873 (18,158) 300 300 Dividend - - - -
Dividends - - - - Free cash 5.9 8.6 3.7 6.0
Interest payment (3,828) (4,254) (4,963) (4,699) Book Value per share 46.4 55.8 51.8 49.0
Others - - - - Capital Employed 141,610 1,18,301 1,13,771  1,10,812
Total FCF 14,116 3,337 (4,663) (4,399) Valuations (x)
Price to diluted earnings (9.7) (14.0) (21.6) (31.9)
Net change in cash (2,387) 3,658 (3,199) (85) EV / EBITDA 39.1 16.9 14.1 11.5
Opening cash & CE 6,927 4,010 7,668 4,469 Price to sales 1.7 1.5 1.3 1.1
Closing cash & CE 4,540 7,668 4,469 4,384

Source: Company, Systematix Institutional Research

Source: Company, Systematix Institutional Research
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DISCLOSURES/APPENDIX
I.  ANALYST CERTIFICATION

I, Chetan Mahadik, Vijay Jangir; hereby certify that (1) views expressed in this research report accurately reflect my/our personal views about any or all of the subject securities or
issuers referred to in this research report, (2) no part of my/our compensation was, is, or will be directly or indirectly related to the specific recommendations or views expressed in this
research report by Systematix Shares and Stocks (India) Limited (SSSIL) or its group/associate companies, (3) reasonable care is taken to achieve and maintain independence and
objectivity in making any recommendations.

Disclosure of Interest Statement Update
Analyst holding in the stock No
Served as an officer, director or employee No

Il.  ISSUER SPECIFIC REGULATORY DISCLOSURES, unless specifically mentioned in point no. 9 below:
1. The research analyst(s), SSSIL, associates or relatives do not have any financial interest in the company(ies) covered in this report.

2. The research analyst(s), SSSIL, associates or relatives collectively do not hold more than 1% of the securities of the company(ies) covered in this report as of the end of the
month immediately preceding the distribution of the research report.

3. The research analyst(s), SSSIL, associates or relatives did not have any other material conflict of interest at the time of publication of this research report.

4. The research analyst, SSSIL and its associates have not received compensation for investment banking or merchant banking or brokerage services or any other products or
services from the company(ies) covered in this report in the past twelve months.

5. The research analyst, SSSIL or its associates have not managed or co-managed a private or public offering of securities for the company(ies) covered in this report in the previous
twelve months.

6. SSSIL or its associates have not received compensation or other benefits from the company(ies) covered in this report or from any third party in connection with this research
report.

7. The research analyst has not served as an officer, director or employee of the company(ies) covered in this research report.
8. The research analyst and SSSIL have not been engaged in market making activity for the company(ies) covered in this research report.

9. Details of SSSIL, research analyst and its associates pertaining to the companies covered in this research report:

;L" Particulars YSZ./
1 Whether compensation was received from the company(ies) covered in the research report in the past 12 months for investment banking transaction by SSSIL. No
2 Whether research analyst, SSSIL or its associates and relatives collectively hold more than 1% of the company(ies) covered in the research report. No
3 Whether compensation has been received by SSSIL or its associates from the company(ies) covered in the research report. No

Whether SSSIL or its affiliates have managed or co-managed a private or public offering of securities for the company(ies) covered in the research report in the

R No
previous twelve months.

Whether research analyst, SSSIL or associates have received compensation for investment banking or merchant banking or brokerage services or any other

. . . . No
products or services from the company(ies) covered in the research report in the last twelve months.

10. There is no material disciplinary action taken by any regulatory authority that impacts the equity research analysis activities.
STOCK RATINGS

BUY (B): The stock's total return is expected to exceed 15% over the next 12 months.

HOLD (H): The stock's total return is expected to be within -15% to +15% over the next 12 months.

SELL (S): The stock's total return is expected to give negative returns of more than 15% over the next 12 months.
NOT RATED (NR): The analyst has no recommendation on the stock under review.

INDUSTRY VIEWS

ATTRACTIVE (AT): Fundamentals/valuations of the sector are expected to be attractive over the next 12-18 months.
NEUTRAL (NL): Fundamentals/valuations of the sector are expected to neither improve nor deteriorate over the next 12-18 months.
CAUTIOUS (CS): Fundamentals/valuations of the sector are expected to deteriorate over the next 12-18 months.

. DISCLAIMER

The information and opinions contained herein have been compiled or arrived at based on the information obtained in good faith from sources believed to be reliable. Such information
has not been independently verified and no guaranty, representation of warranty, express or implied, is made as to its accuracy completeness or correctness.

This document is for information purposes only. This report is based on information that we consider reliable; we do not represent that it is accurate or complete and one should exercise
due caution while acting on it. Description of any company(ies) or its/their securities mentioned herein are not complete and this document is not and should not be construed as an
offer or solicitation of an offer to buy or sell any securities or other financial instruments. Past performance is not a guide for future performance, future returns are not guaranteed and
a loss of original capital may occur. All opinions, projections and estimates constitute the judgment of the author as on the date of the report and these, plus any other information
contained in the report, are subject to change without notice. Prices and availability of financial instruments are also subject to change without notice. This report is intended for
distribution to institutional investors.

This report is not directed to or intended for display, downloading, printing, reproducing or for distribution to or use by, any person or entity that is a citizen or resident or located in any
locality, state, country or other jurisdiction where such distribution, publication, reproduction, availability or use would be contrary to law or regulation or what would subject to SSSIL or
its affiliates to any registration or licensing requirement within such jurisdiction. If this report is inadvertently sent or has reached any individual in such country, especially USA, the same
may be ignored and brought to the attention of the sender. Neither this document nor any copy of it may be taken or transmitted into the United States (to U.S. persons), Canada, or
Japan or distributed, directly or indirectly, in the United States or Canada or distributed or redistributed in Japan or to any resident thereof. Any unauthorized use, duplication,
redistribution or disclosure of this report including, but not limited to, redistribution by electronic mail, posting of the report on a website or page, and/or providing to a third party a link,
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is prohibited by law and will result in prosecution. The information contained in the report is intended solely for the recipient and may not be further distributed by the recipient to any
third party.

SSSIL generally 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, SSSIL generally prohibits its analysts and persons reporting to analysts from serving as an officer, director, or advisory board member of
any companies that they cover. Our salespeople, traders, and other professionals or affiliates may provide oral or written market commentary or trading strategies to our clients that
reflect opinions that are contrary to the opinions expressed herein. Our proprietary trading and investing businesses may make investment decisions that are inconsistent with the
recommendations expressed herein. The views expressed in this research report reflect the personal views of the analyst(s) about the subject securities or issues and no part of the
compensation of the research analyst(s) was, is, or will be directly or indirectly related to the specific recommendations and views expressed by research analyst(s) in this report. The
compensation of the analyst who prepared this document is determined exclusively by SSSIL; however, compensation may relate to the revenues of the Systematix Group as a whole, of
which investment banking, sales and trading are a part. Research analysts and sales persons of SSSIL may provide important inputs to its affiliated company(ies).

Foreign currencies denominated securities, wherever mentioned, are subject to exchange rate fluctuations which could have an adverse effect on their value or price or the income
derived from them. In addition, investors in securities such as ADRs, the values of which are influenced by foreign currencies, effectively assume currency risk. SSSIL, its directors, analysts
or employees do not take any responsibility, financial or otherwise, of the losses or the damages sustained due to the investments made or any action taken on the basis of this report
including but not restricted to fluctuation in the prices of shares and bonds, changes in the currency rates, diminution in the NAVs, reduction in the dividend or income, etc.

SSSIL and its affiliates, officers, directors, and employees subject to the information given in the disclosures may: (a) from time to time, have long or short positions in, and buy or sell, the
securities thereof, of company (ies) mentioned herein or (b) be engaged in any other transaction involving such securities and earn brokerage or other compensation (financial interest)
or act as a market maker in the financial instruments of the company (ies) discussed herein or act as advisor or lender / borrower to such company (ies) or have other potential material
conflict of interest with respect to any recommendation and related information and opinions. The views expressed are those of the analyst and the company may or may not subscribe
to the views expressed therein.

SSSIL, its affiliates and any third party involved in, or related to, computing or compiling the information hereby expressly disclaim all warranties of originality, accuracy, completeness,
merchantability or fitness for a particular purpose with respect to any of this information. Without limiting any of the foregoing, in no event shall SSSIL, any of its affiliates or any third
party involved in, or related to, computing or compiling the information have any liability for any damages of any kind. The company accepts no liability whatsoever for the actions of
third parties. The report may provide the addresses of, or contain hyperlinks to, websites. Except to the extent to which the report refers to website material of the company, the
company has not reviewed the linked site. Accessing such website or following such link through the report or the website of the company shall be at your own risk and the company
shall have no liability arising out of, or in connection with, any such referenced website.

SSSIL will not be liable for any delay or any other interruption which may occur in presenting the data due to any technical glitch to present the data. In no event shall SSSIL 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 SSSIL
through this presentation.

SSSIL or any of its other group companies or associates will not be responsible for any decisions taken on the basis of this report. Investors are advised to consult their investment
and tax consultants before taking any investment decisions based on this report.

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