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Generating Wealth

CMP: INR 902 Gabriel India Ltd reported its Q3FY26 results with Revenue and EBITDA met expectations,
but PAT was impacted by one-off costs. Consolidated revenue at INR 11,787 Mn (-0.1%
QoQ/15.9% YoY), above with our estimates of INR 11,428 Mn. Gross profit for the quarter

Ratmg' Buy was INR 3,075 Mn, flat QoQ/up 15.28% YoY. EBITDA for the quarter was INR 1,069 Mn,
. down by 5.3% QoQ/ 16.8% YoY, in line with our estimate of INR 1,085 Mn. EBITDA margin
Target Price: INR 1,195 down by 5.1 bps QoQ to 9.1%, up by 0.8bps YoY, and in line with our estimate of 9.5%. PAT
for the quarter was INR 547 Mn, down by 20.8% QoQ/ 9.1% YoY, below our estimate of
Stock Info INR 700 Mn due to one time exceptional of INR 133.17 Mn. Adj PAT stood at INR 680 Mn.
BSE 505714
NSE GABRIEL Investment rationale
- GRV IN Sunroof Business Emerges as a High-Margin Growth Engine: Alpha Gabriel Sunroof Systems

reported INR 107 cr revenue in Q3FY26 with healthy 13.5% EBITDA margin, significantly
Reuters GRVL.BO above the core business margin. The company secured a major Hyundai order covering three
variants, with expected annual revenue of ~INR 120 cr at peak and SOP targeted for Dec’27.

Sector Automotive 8 oo )
Second sunroof line utilization is expected to improve to 60-70% as new models ramp up.

Indust o . .
naustry Localization has already increased from ~26% to ~33%, with a clear target of ~60% by FY27
Face Value (INR) 1 end, supporting margin resilience. Sunroof remains a key medium-term value driver.
Equity Capital (INR Mn) 144
New-Age Products Create Optionality Beyond Core Dampers: Gabriel continues to invest in
Mkt Cap (INRBn) 129 adjacencies such as inverted front forks, e-bike suspension, and solar dampers. The company
52w H/L (INR) 1,388/438 secured its first European e-bike development order, with SOP expected around Q3FY27.
Avg Yearly Vol (in 000") 551 So!ar damper products are currently Lfnder (;us.to.mer validation, Yvith commercialization
guided for FY27, and management remains optimistic on North America and Europe demand
Shareholding Pattern % post tariff normalization. These products enhance content-per-vehicle and diversify revenue
streams. While near-term contribution is modest, management sees meaningful scale over
(As on Dec 2025) . . . . . .
the medium term. Optionality from these products is not yet fully priced in.
Promoters 55.00
Il 6.49 Improving Export Outlook Supported by FTAs: India—EU FTA progress and reduction in US

reciprocal tariffs (25% to ~18%) materially improve Gabriel’s export competitiveness.
Dl 16.20 Management highlighted increased customer engagement from Europe post-
Public& Others 2231 announcement, partlcul_arly for technology par‘tnershlps. an.d sourcing. The company already
operates a tech center in Europe, enabling faster localization and co-development. Exports
provide margin-accretive growth and hedge domestic cyclicality. Solar dampers and

Stock Perf 9 im 6m 12m
ock Performance (%) advanced suspension products are key beneficiaries of this shift. Export contribution is
Gabriel -14.2 -9.9 84.98 expected to rise steadily over the next 2—-3 years.
Nifty 50 -2.2 4.7 10.1 )
Outlook & Valuation
Gabriel Vs Nifty 50 We expects industry-led double-digit growth momentum to continue into Q4 FY26. Sunroof

utilization is guided to improve meaningfully over FY27, while localization is targeted at
~60% within 12—-18 months, supporting margin stability. New product commercialization
(solar dampers, e-bikes) is expected from FY27, adding incremental growth levers. EBITDA

300

200 margins are expected to remain ~9%+ on a consolidated basis, with upside from mix
improvement. Overall, Gabriel is positioned for sustainable earnings growth with improving
100 business quality over the medium term. We expect Gabriel’s revenue, EBITDA, and PAT to

grow at a CAGR of 24.8%, 37.4%, and 41.8%, respectively, over FY26E-FY28E. We used DCF
model to arrive at a target price. Accordingly, we maintain our Buy rating on the stock with

0
Marleo: Waj2ls: «Jicches Sepale MWD danddd a revised target price of INR 1,195 per share, an upside of 32.4%.

Exhibit 1: Financial Performance
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Net Sales 29,718] 34,026] 40,634 46,699 56,736 72,711
EBITDA 2137 2931 3,897 4477 6,126 8,517
EBITDA Margin (%) 7.2 86 96 96 10.8 11.7
Abhishek Jain PAT 1306 1787 2,450 2,721 3,808 5475
abhishek jain@arihantcapital.com PAT Margin 4.4 53 6.0 5.5 6.7 75
02267114851 EPS (INR) 94 124 17.1 18.9 26.5 38.1
JyotiSingh _ EV/EBITDA 6017 4412  33.26] 2886 21.02 14.94)
W RoE 15.01% 17.84%  20.70%  20.33% 24.30% 28.88%

Source: Arihant Research, Company Filings
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Exhibit 2: Quarterly Result

Particulars (INR mn) Q3FY26 Q3FY25 YoY (%) Q2FY26 QoQ (%)
Revenue 11,787 10,166 15.9 11,803 -0.1
Operating costs 10,718 9,251 15.9 10,675 0.4
EBITDA 1,069 915 16.8 1,128 -5.3
EBITDA margin (%) 9.1 9.0 0.8 9.6 -5.1
Depn & amort. 255 194 31.2 251 1.7
EBIT 814 721 13.0 878 -7.3
EBIT margin (%) 6.91 7.09 -2.6 7.44 -7.1
Interest expense 32 30 7.0 28 12.9
Other Income 70 95 -25.5 61 16.0
Pretax profit 852 785 8.5 910 -6.3
Tax 173 184 -6.3 220 -21.5
Tax rate (%) 20%] 23%] -13.7 24% -16.2
Adjusted Net profit 680 601 13.1 690 -1.5
Exceptionals 133 - b

Reported Net Profit 547 601 -9.1 690 -20.8]
PAT margin (%) 4.64 5.91 -21.6 5.85 -20.7
EPS (INR) 3.8 4.2 -9.1 4.8 -20.8
RMC/Sales (%) 73.9 74.3 -42.9 73.8 15.6
Employee exp/Sales (%) 6.1 6.4 -33.9 6.5 -40.1]
Other exp/Sales (%) 10.9 10.2 69.8 10.2 73.7

Exhibit 3: Revenue mix

Segment wise Revenue Q3FY26 Q2FY26 Q3FY25 Q-0-Q Y-o-Y

Channel wise revenue

Q3FY26

Q2FY26

Q3FY25

2W/3wW 7,190 7,554 6,506 -4.82% 10.51%
PV 2,829 2,715 2,440 4.20% 15.94%
CVR 1,532 1,416 1017 8.18% 50.73%
Trading 236 118 203] 99.72% 15.94%

OE 10,372 10,505 8,946 -1.26% 15.94%
Replacement 1,414 1,062 813 33.15% 73.92%
Exports 0 236 407 -100.00% -100.00%
Aftermarket revenue Q3FY26 Q2FY26 Q3FY25 Q-0-Q Y-o-Y
2W/3wW 4,950 5,193 4,473 -4.68% 10.67%
PC 4,125 4,013 3,456 2.80% 19.35%
CVR 1,179 1,180 1,017 -0.14% 15.94%
Trading 1,650 1,416 1,220 16.50% 35.27%

Source: Arihant Research, Company Filings




Gabriel India Ltd-Q3FY26 Concall KTAs

Outlook: Demand momentum is expected to remain healthy into Q4 FY26, supported by stable auto volumes.
Ramp-up in sunroof utilisation to 60-70%, localisation improvement to 60%, SOPs for new customers in FY27, and
margin support from operating leverage are expected to drive sustained double-digit revenue growth and gradual
margin improvement over the medium term.

Exceptional
A one-time, non-cash labour code provision of INR 13 cr was booked during Q3 FY26. This is non-recurring and partly
offset by prior salary restructuring actions.

Segment Mix
Growth was driven across two-wheelers, passenger vehicles, commercial vehicles, and sunroofs. Two-wheeler and
PV growth was slightly lower than industry growth due to OEM-specific model mix.

Order Wins

New business wins were secured across CVs, two-wheelers, sunroofs, e-bikes, and solar dampers. Entry into Hero
MotoCorp was confirmed, with SOP guided for end-Q1 or early Q2 FY27. Order book value was not quantified, but
multiple additional models are under discussion.

Sunroofs

Alpha Gabriel Sunroof Systems reported INR 107 cr revenue in Q3 FY26 with 13.5% EBITDA margin. A Hyundai order
covering three sunroof variants was secured, with expected volumes of approximately 130,000 units and annual
revenue potential of around INR 120 cr. SOP is expected by December 2027.

Utilisation
The first sunroof production line is running at near-full utilisation. The second line is currently underutilised but is
expected to reach 60—70% utilisation over time following recent order wins and conversion into a hybrid line.

Localisation

Sunroof localisation has increased to approximately 33% from 26% earlier. Management guided a target of 60%
localisation within the next 12—18 months, which is expected to materially support margins and reduce forex
exposure.

Technology

Incremental technical and engineering costs were incurred in Q3 FY26 to support localisation and new product
development. These costs were described as partly one-time and partly recurring, though no specific cost quantum
was disclosed.

New Segments

The company received its first development order for e-bike inverted front forks from a European OEM, with SOP
guided for Q3 FY27. In solar dampers, three business wins were secured, currently under validation, with
commercialisation expected in FY27.

Margin

Margin drivers highlighted include operating leverage from volume growth, localisation benefits in sunroofs, Core 90
productivity initiatives, improved capacity utilisation, and stabilising raw material costs. Competitive pressure in
sunroofs is expected to be mitigated as localisation improves.

Exports
Recent developments related to the India—EU FTA and US-India tariff reductions are expected to enhance export
competitiveness, particularly for solar dampers and advanced suspension products.

Capex

Management stated that major capex for the second sunroof line has already been incurred. Ongoing investments
are focused on localisation, tooling, and new product development.

Arihant Capital Markets Ltd 3




Exhibit 4: Strong revenue growth driven by strong Exhibit 5: EBITDA & EBITDA Margin
sales performance in all segments

12000.0 300 1200
11500.0 25.0 1,000
11000.0 20.0 800
10500.0 15950 600
10000.0 10.0 400

9500.0 5.0 200

9000.0 0.0 0

BN Revenue — e=====Y0oY% N EBITDA === Margin
Exhibit 6 : Net Profit decline due to new labour code Exhibit 7: EPS decline due to exceptional one off
800 6.2 6.0
690
700 62961 644 0 6.1
547 48
600 : 6.0 50 44 ay 45 a3
500 . o 5.9 i 38
400 : 5.8 4.0
300 5.7
200 : 5.6 3.0
100 5.5 -
0 5.4
R GO G P 10
¥ & F O ¢ @
0.0
S PAT  =====Margin Q2FY25 Q2FY25 Q4FY25 Q1FY26 Q2FY26 Q3FY26

Exhibit 8: Diversified products segments with strong traction in 3W/2W segment and market share expansion
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DCF

Valuation Data

Valuation Assumptions Total Debt (long term borrowings) (2025) 402
g (World Economic Growth) 5% Cash & Cash Equivalents (2025) 394
Rf 7% Number of Diluted Shares (2025) 144
Tax Rate (2025) 24.0%
R 120
m % Interest Expense Rate (2025) 76%
Beta (2 Yr) 10
CMP (INR) 902 MV of Equity 1,29,563
Total Debt 402
WACC Total Capital 1,29,966
We 99.7%
Wd 03%
Ke 11.9%
Kd 5.8%
WACC 11.90%
FCFF & Target Price

FCFF & Target Price

Explicit Forecast Period

Linear Decline Phase

Terminal
Yr

Year 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 203
EBIT * (1-Tax Rate) 2,630 3,761 5,435 7,586 10,214 13,248 16,528 19,804 22,750 25,012 26,262 27,576
Dep 1,016 1,178 1,399 3,258 3,258 4,225 5272 6316 7,256 7978 8377 8,795
Purchase of Assets 1,775 1,704 2327 2,883 3,779 4,769 6,033 7179 8,275 9,082 9,545 10,018
Changes in Working Capital (26) (12)  (104) (145) (195) (253) (316) (378) (435) (478) (502) (527)
FCFF 1,898 3,247 4611 8,106 9,888 12,957 16,083 19,320 22,166 24,385 25,596 26,830
% Growth in Post Tax EBIT 43.0% 445% 39.6% 34.6% 29.7% 24.83% 19.83% 14.9% 9.9% 50% 50%
As % of Post Tax EBIT
Dep 38.6% 313% 257% 31.9% 31.9% 31.9% 31.9% 31.9% 31.9% 319% 31.9% 31.9%
Purchase of Assets 67.5% 453% 42.8% 38.0% 37.0% 36.0% 36.5% 36.3% 36.4% 36.3% 36.3% 36.3%
Changes in Working Capital -1.0% -03% -19% -19% -19% -19% -19% -19% -19% -19% -19% -19%
FCFF 1,898 3,247 4611 8,106 9,888 12,957 16,083 19,320 22,166 24,385 25,596 26,830
Terminal Value 3,89,509
Total Cash Flow 1,898 3,247 4,611 8,106 9,888 12,957 16,083 19,320 22,166 24,385 25,596 4,16,389
Enterprise Value (EV) 1,71,588 g(%)
Less: Debt 402
Add: Cash 394 1,195 4.00% 4.25% 450% 4.75% 5.00% 5.25% 5.50% 5.75% 6.00%
Equity Value 1,71,580 10.90%| 1263 1303 1346 1392 1442 1497 1556 1622 1694
11.15%| 1209 1245 1284 1327 1372 1422 1476 1534 1599
Equity Value per share (INR) 1,195 11.40% 1158 1192 1228 1267 1308 1353 1402 1455 1513
11.65% 1111 1142 1176 1211 1249 129 1335 1383 1435
% Returns 32.4%
11.90%| 1068 1096 1127 1160 1195 123 1272 1316 1363
Rating — BuY 12.15% 1027 1053 1081 1112 1144 1178 1215 1255 1298
12.40%| 988 1013 1039 1067 1096 1128 1162 1199 1238
12.65% 952 975 999 1025 1052 1082 1113 1146 1182
12.90%| 918 939 962 98 1011 1038 1067 1098 1131
Source: Company reports, Arihant Capital Research, Figures are in INR Mn. except
share price and percentage data
5
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Income statement (INR mn)
Year End-March FY23 FY24] FY25 FY26E| FY27E FY28E
Gross Sales 29,718 34,026 40,634 46,699 56,786) 72,711
Net Sales 29,718 34,026 40,634 46,699 56,786 72,711
YoY (%) 27.3 14.5 19.4 14.9 21.6 28.0
Adjusted RMC 22,688, 25,518 30,109 34,416 41,287, 52,346
YoY (%) 27.0 12.5 18.0 14.3 20.0 26.8
Personnel/ Employee benefit expenses 1,831 2,123 2,528 2,927, 3,528 4,479
YoY (%) 14.7 16.0 19.1 15.8 20.6 26.9
Manufacturing & Other Expenses 3,061 3,455 4,099 4,880 5,844 7,369
YoY (%) 27.6 12.8 18.7, 19.0 19.8 26.1]
Total Expenditure 27,580 31,096 36,737, 42,222 50,660 64,194
YoY (%) 26.2] 12.7 18.1 14.9 20.0 26.7
EBITDA 2,137, 2,931 3,897 4,477 6,126 8,517
YoY (%) 44.7 37.1 33.0 14.9 36.8 39.0
EBITDA Margin (%) 72 8.6 9.6 9.6| 10.8 11.7
Depreciation 510 599 813 1,016 1,178 1,399
% of Gross Block 7.8%] 7.7%] 9.1%| 9.5%| 18.2%| 18.9%|
EBIT 1,627 2,331 3,084 3,461, 4,98 7,151
EBIT Margin (%) 55 69 76 74 87 93
Interest Expenses 46 82 102 122 137 144
Non-operating/ Other income 173 190 260 232 187 187
PBT 1,754 2,438 3,242 3,571 4,999 1,709
Tax-Total 448 651 792 849 1,190 1,710
Adj. Net Profit 1,306 1,787 2,450 2,721 3,808 5,475
PAT Margin 44 5.3 6.0 5.5 6.7 7.5
Shares o/s/ paid up equity sh capital 143 .6 143 6| 143 6| 143.6| 143 6| 143 6|
Adj EPS 9.1 12.4 17.1 18.9 26.5 38.1
Balance sheet
Year-end March FY23 FY24 FY25| FY26E| FY27E| FY28E|
Sources of Funds
Equity Share Capital 144 144 144 144 144 144
Reserves & Surplus/ Other Equity 8,559 9,878| 11,689 13,242 15,527 18,812
Networth 8,703 10,022, 11,833 13,386 15,671 18,956
Unsecured Loans/ Borrowings/ Lease Liabilities 94| 452 402 483 531 584
Total Debt 94 452 402 483 531 584
Total Liabilities 14,280 17,795| 20,243 22,415 26,373 31,892
Application of Funds
Gross block 4,258 5,598 6,752 7,185 7,980 9,239
Net Fixed Assets 4,258 5,598 6,752 7,185 7,980 9,239
Capital WIP 296 392 418 543 652 782,
Investments/ Notes/ Fair value measurement 303| 405 434 548| 768 885
Current assets 9,423 11,401 12,639 14,138 16,973 20,985
Inventory 2,248 3,015 3,639 3,701 4,170 4,985
Debtors 3,837 4914 6,002 6,368 7,188 8,079
Other Current Assets 2,259 2,701 2,599 3,191 4,223 5,000
Bank 676 165 16 35 56 118
Cash 398 599 378 838 1,330 2,798]
Current Liabilities/Provisions 5,193 7,050 7,721 8,264 9,890 12,067,
Creditors / Trade Payables 4,405 5,877, 6,262 6,760 8,188| 10,126
Liabilities 585 722 821 928 1,053] 1,197
Provisions 204 197 368| 256 274 299
Net Core Working Capital 4,230 4,350 4,918 5,875 7,082, 8,918|
Net Current Assets 9,423 11,401 12,639 14,138 16,973 20,985
Total Asset 14,280 17,795 20,243 22,415 26,373 31,892
Total Capital Employed 4,857 6,394 7,604 8,277 9,400 10,907,

Source: Arihant Research, Company Filings
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Cash Flow Statement
Year End-March FY23 FY24 FY25 FY26E| FY27E FY28E
Retained Earning 1,069 1,334 1,911 1,990 2,970 4,216
Adjustments: Add
Depreciation and amortisation 510 599 813 1,016 1,178 1,399
Interest adjustment -127 -107| -158 -110 -50@ -44
Change in assets and liabilities 1,453 1,826 2,566 2,896 4,098] 5,571
Inventories -148| -767 -624 -62 -470 -815
Trade receivables -13 -1,077 -1,088] -366 -820 -891
Trade payables -327] 1,473 384 499 1,427 1,938
Other Liabilities and provisions 14 109 95 108 124 144
Other Assets 341 -442| 103] -592 -1,032 -777,
Taxes 38 -42 -49 23 -13 -8
Net cash from operating activities 1,310 1,565 757| 2,922 4,110 5,675
gssii::ev{lgtricnh;is)g:);tsanglble and intangible assets, 964 2036 1,995 1536 2,041 2732
Net Sale/(Purchase) of investments -48 2| -4 -104 -203 -105
Others 252, 106| 264 189 136 125
Net cash (used) in investing activities -712 -2,160 -1,087 -1,820 -2,846 -3,154
Interest expense -260] -84 -477, -1,099 -1,454 -2,108
Other financing activities -46| -82 -102] -122 -136| -143]
Net cash (used)in financing activities -69 285 -40 -623| -752 -991
Closing Balance 1,075 765 394 874 1,386 2,916
FCF 533 145 -1,017 1,702 2,406 3,348
Capex 776.37 1150.00 1137.75 1774.57 1703.59 2326.74|
Key Ratios
Year-end March FY23| FY24] FY25 FY26E| FY27E FY28E
Solvency Ratios
Debt / Equity 0.01] 0.05) 0.03 0.04 0.03] 0.03
Net Debt / Equity -0.11 -0.03| 0.00 -0.03 -0.05 -0.12]
Debt / EBITDA 0.04 0.15 0.10 0.11]] 0.09 0.07
DuPont Analysis
Sales/Assets 2.08 1.91] 2.0]] 2.08 2.15 2.28
Assets/Equity 1.64 1.78] 1.71] 1.67| 1.68 1.68
RoE 15.01%| 17.84% 20.70% 20.33% 24.30% 28.88%
Per share ratios
Reported EPS 9.10 12.44 17.06 18.02 26.51 38.12
Dividend per share 1.65] 3.16 3.75 417 5.83 8.77
BV per share 60.59 69.77 82.38 93.19 109.10 131.97
Profitability ratios
Net Profit Margin (PAT/Net sales) 4.40 5.25] 6.03] 5.83] 6.71] 7.53
Gross Profit / Net Sales 23.66 25.01 25.90 26.30| 27.29 28.01
EBITDA / Net Sales 7.19 8.6] 9.59 9.59 10.79 11.71
PAT / Net Sales 440 5.25 6.03 5.54 6.71 7.53
ROCE (%) 17.90% 21.69%| 24.63%| 24.46% 30.02% 36.07%
Activity ratios
Inventory Days 34.97, 37.64 40.33 39.25 36.87 34.76]
Debtor Days 47.05 46.94 49.03 49.77 46.20 40.56)
Creditor Days 73.01 71.39] 72.08| 71.57| 71.57| 69.52
Valuation ratios
EV / EBITDA 60.17| 44,12 33.26 28.86| 21.02 14.94
EV / EBIT 79.04 55.47| 42.03 37.34] 26.02 17.80
EV / Net Sales 433 3.80 3.19 2.77 2.27 1.75
PE (x) 99.2 72.5 52.9 47.6 34.0 23.7
Source: Arihant Research, Company Filings
|
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Disclaimer: This disclosure statement is provided in compliance with the SEBI Research Analyst Regulations, 2014.
Arihant Capital Markets Limited (ACML) is a registered stockbroker, merchant banker, and research analyst under
SEBI, and is also a Point of Presence with the Pension Fund Regulatory and Development Authority (PFRDA). ACML is
registered with SEBI with Research Analyst Registration Number INHO00002764, Stock Broker Registration Number
INZ000180939, and is a Trading Member with NSE, BSE, MCX, NCDEX, and a Depository Participant with CDSL and
NSDL.

ACML and its associates may have business relationships, including investment banking, with companies covered by
its Investment Research Department. The analysts of ACML, and their associates, are prohibited from holding a
financial interest in securities or derivatives of companies they cover, though they may hold stock in the companies
they analyze. The recommendations provided by ACML's research team are based on technical and derivative
analysis and may differ from fundamental research reports.

ACML confirms that neither it nor its associates have a financial interest or material conflict concerning the
companies covered in the research report at the time of publication. Furthermore, ACML, its analysts, and their
relatives have no ownership greater than 1% in the subject companies as of the month prior to publication. ACML
guarantees that the compensation for its research analysts is not influenced by specific securities or transactions.

ACML affirms that neither the analyst nor the company has served as an officer, director, employee, or engaged in
market-making activities for any of the subject companies. Additionally, the research report does not reflect any
conflict of interest and is not influenced by specific recommendations made. Neither ACML nor its analysts have
received compensation for investment banking or brokerage services from the subject companies in the last 12
months.

The views expressed in this report are those of the analysts and are independent of the proprietary trading desk of
ACML, which operates separately to maintain an unbiased stance. Analysts comply with SEBI Regulations when
offering recommendations or opinions through public media. The report is intended for informational purposes only
and is not an offer or solicitation for the purchase or sale of securities.

This report, which is confidential, may not be reproduced or shared without written consent from ACML. It is based
on publicly available data believed to be reliable but has not been independently verified, and no guarantees are
made about its accuracy. All opinions and information contained in the report are subject to change without notice.
ACML disclaims liability for any losses resulting from reliance on this report. The report does not constitute an offer
to buy or sell securities, and ACML is not responsible for the risks involved in investments. ACML and its affiliates may
have positions in the securities discussed or hold other financial interests in them.

The distribution of this report in certain jurisdictions may be restricted by law, and the report is not intended for
distribution where it would violate local laws. Investors are advised to consider their financial position, risk tolerance,
and investment objectives before engaging in transactions, particularly in high-risk financial products such as
derivatives.

ACML reserves the right to modify this disclosure statement without prior notice. The report has been prepared
using publicly available information and internally developed data, though ACML does not guarantee its
completeness or accuracy. Historical price data for securities can be accessed via official exchanges like NSE or BSE.
ACML and its affiliates may conduct proprietary transactions or investment banking services for the companies
mentioned in this report. In compliance with SEBI regulations, ACML maintains comprehensive records of research
reports, recommendations, and the rationale for those recommendations, which are preserved for at least five years.
An annual compliance audit is conducted by a member of the ICAI or ICSI to ensure adherence to applicable
regulations. This report is issued in accordance with applicable SEBI regulations and does not guarantee future
performance or returns.
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