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Q1FY26 Review: Disappointing showing

Q1FY26 posted a trend reversal in Apparels with the ethnic portfolio
exhibiting strength—both for Manyavar and ABFRL—and value
fashion under pressure due to earlier onset of festive season, reflected
in lower SSSGs in VMart, V2 and Baazar Style. Margin improvement
was imminent across the board led by cost optimisation. Trent too
faced the heat in Q1 with growth at sub-20% against higher estimates.
Companies await consumption sentiments to pick up. Premium
apparel posted decent traction in Q1 in ABFRL and Arvind Fashions.

Footwear companies mimicked the trends of earlier quarters with no
major change in demand trends. Our top pick across Apparels and
Footwear remains VMart.

Value retail faces pressure; Ethnic portfolio shines

Apparel companies delivered mixed results this quarter. Value fashion retailers
reported pressure of Eid coming in early this year in Q4FY25 leading to preponing
of sales. Trent delivered a strong margin improvement despite weak LTL. Its fashion
portfolio reported low single-digit LTL sales growth due to store concentration in
existing locations, which led to cannibalisation, but improved service levels. Value
players such as V2 Retail and Style Baazar posted a store-led growth as productivity
was hurt by early festive onset this year. Growth in Pantaloons was affected by store
closures in the past one year.

Premium retailers reported mixed trends. Arvind Fashion posted double-digit
revenue growth with LTL growth of 8.1% while ABLBL posted high single-digit
growth, which was hurt by store rationalisation in Lifestyle brands and decline in e-
commerce channel, which was the result of focus on profitability. Q1FY26 marked
ABLBL’s first earnings post-demerger from ABFRL. Go Fashion posted a 2%
contraction in SSSG due to softer footfalls and supply chain disruptions along the
Bangladesh route. Page posted low single-digit revenue growth due to weak
consumer sentiment affecting foot traffic. Shoppers Stop reported high single-digit
growth and 3% LTL growth stemming from relatively strong beauty, Intune and
premium portfolio range. Vedant Fashions reported strong SSSG growth driven by
more wedding dates this quarter and sharp growth in South India. One common
trend has been a sequential drop in SSSG across the board except Vedant Fashions.

Most companies were able to execute store additions as per their guidance in Q1.

Key positives outliers included: i) Style Baazar continued its expansion and reached
232 stores this quarter with management reaffirming guidance of opening 40-50
stores in FY26. ii) Kewal Kiran added 14 net EBOs this quarter with plans for adding
100-plus stores in FY26.

Key negative outliers were: i) Trent’s sub-20% top-line growth. ii) Credo Brands
guiding for net zero store additions due to store rationalisation in the current year.
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Apparels: Focus on profitability; Ethnic portfolio shines

Key trends across management commentary

Pockets of strength: Value-focused retailers such as V2 Retail/Baazar Style Retail
reported stellar revenue growth of 52%/37% YoY, citing strong underlying demand
and accelerating customer traction. Premium players also gained momentum, with
Arvind Fashions (AFL) growing 16% and Aditya Birla Lifestyle Brands (ABLBL) clocking
an industry-leading 15% retail like-to-like (LTL) growth, pointing to continued
traction seen in mid premium segment, for a second quarter in a row. The ethnic
wear segment was a standout performer with Aditya Birla Fashion and Retail (ABFRL)
reporting 25% YoY growth, heavily supported by a strong wedding season.

Pervasive caution: Conversely, several companies flagged a cautious consumer and
subdued demand. Page Industries logged modest 1.9% volume growth due to
subdued consumption. Go Fashion reported flat revenue while SSSG inched down
2%, citing softer footfalls. Credo Brands (Mufti) was most bearish, describing
continued softness in discretionary spending, particularly across Tier 2 and Tier 3
markets and guiding for a flattish year.

Eid festival shift: A common theme was the impact of the Eid festival shifting from
Q1FY25 last year to Q4FY25 this year. Companies such as Baazar Style, V2 Retail, and
ABFRL mentioned this shift, with normalised like-for-like growth being significantly
higher after adjusting for it.

Channel strategy: Own retail the growth engine

The strategic pivot towards direct-to-consumer (D2C) channels, especially physical
retail, is now a well-entrenched and accelerating trend.

EBO expansion a priority: Most companies are aggressively expanding their
exclusive brand outlet (EBO) network. V2 Retail plans to open 100-120 stores in
FY26, KKCL is targeting 100-plus stores, and Go Fashion is on track for 120 net
additions. This expansion is seen as the primary driver of future growth.

Early signs of recovery in wholesale channel: While AFL reported its wholesale
channel recover to double-digit growth, others faced challenges. ABLBL and AFL
indicated that major corrections in their wholesale and e-commerce channels are
now largely complete.

Digital focus: Online channels continue to be a focus area. Page Industries reported
robust growth in its online business. Credo Brands (Mufti) noted that sales through
its own website have more than doubled YoY, validating its digital-first marketing
efforts.

Profitability: Navigating the trade-off between margins and marketing

Companies demonstrated strong cost control, but many are consciously increasing
investments in brand building, leading to a trade-off with short-term profitability.

Gross margin improvement: Several players reported healthy gross margin
expansion. Credo Brands reported a 290bp YoY improvement (though attributed to
delayed discounting) while Go Fashion's gross margin hit 63%, driven by a favourable
product mix and easing raw material costs.

Strategic step-up in ad spends: A key trend was the deliberate increase in
advertising and marketing expenditure. AFL's EBITDA expanded 20% despite a 140bp
higher ad spend. ABLBL also posted higher marketing costs due to its IPL
sponsorship. Credo Brands announced a strategic plan to ramp up A&M spends to
6-7% of sales in FY26 and 8-10% in FY27 to support its premiumisation drive,
acknowledging short-term pressure on profitability.

Nuvama Research is also available on research.nuvama.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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Operating leverage kicks in: For companies achieving strong top-line growth,
operating leverage was a significant tailwind. V2 Retail's EBITDA margin improved to
8.3% with a target of 10% in the next two years. Shoppers Stop's departmental store
business (excluding its new value format INTUNE) reported EBITDA growth.

Key strategic imperatives: Premiumisation and value

Companies are sharpening their focus on specific segments, with both
premiumisation and value fashion emerging as winning strategies.

Push for premium: Shoppers Stop is on a journey towards premiumisation, which is
driving higher transaction values and attracting a more aspirational demographic.
Credo Brands (Mufti) is undertaking a complete retail transformation to firmly
position itself in the premium segment, including opening flagship stores in premium
locations.

Value segment on fire: The value fashion space is reporting explosive growth and
aggressive expansion. V2 Retail and Baazar Style, both focused on Tier-2 and beyond,
are growing rapidly and planning to raise capital to accelerate store rollouts.
Shoppers Stop's new format, INTUNE, however, faced a tough time due to deep
discounting by peers, highlighting the intense competition in this segment.

Outlook: Hopes pinned on early festive season

Managements are generally optimistic about the second half of the year, banking on
an early and strong festive season to revive broader consumer demand.

Festive tailwinds likely: Managements across the board, including ABFRL, ABLBL and
Baazar Style, noted that the festive season is arriving early this year and they are
well-positioned with compelling product offerings and enhanced retail experiences
to capture the anticipated demand.

Guidance varies: Confidence levels, however, vary. V2 Retail guided for 50% revenue
growth for the year. AFL expects to hit double-digit growth and aspires to a 12-15%
trajectory in the medium term. In contrast, Credo Brands expects a flattish year, with
the benefits of its strategic pivot only likely FY28 onwards.

Nuvama Research is also available on research.nuvama.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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Exhibit 1: Valuation snapshot — Consensus

o FY25-27E  FY25-27E  FY25-27E FY25 P/E (x) EV/EBITDA (x) - Post IND AS 116

company Name (USD bn) CAGiales [ FY24 FY25E FY26E FY27E  FY24 FY25E FY26E  FY27E
(%) CAGR (%) (%) margin (%)

Innerwear
Page Industries Ltd 5.8 11 12 12 22 89 70 63 56 62 51 46 41
Lux Industries Ltd 0.5 13 17 21 9 32 25 22 17 21 18 16 13
Dollar Industries Ltd 0.2 12 19 30 11 23 23 17 13 15 13 11 9
Rupa 0.2 5 1 3 11 23 19 22 18 13 12 15 12
Premium and Branded Apparel
Vedant Fashions Ltd 2.2 9 8 8 47 45 46 45 40 28 28 27 24
ABFRL 11 22 (4) (23) 18 (13) (15) (18) (25) 8 9 16 10
Shoppers Stop Ltd 0.7 13 13 155 16 77 548 224 85 13 13 12 10
Credo Brands Marketing Ltd 0.1 NA NA NA 29 14 12 NA NA 6 6 NA NA
GoFashion 0.4 14 (18) 13 32 45 40 40 31 17 15 13 22
Arvind Fashions Ltd 0.8 13 18 148 13 65 202 49 33 13 11 10 8
Kewal Kiran Clothing Ltd. 0.4 16 13 6 19 20 21 22 19 18 17 15 13
Value Retail
Trent Ltd 22.2 27 29 31 16 131 126 95 73 102 71 54 42
V-Mart Retail Ltd 0.7 18 27 77 12 (63) 132 80 42 32 18 14 11
V2 Retail Ltd 0.7 49 61 83 14 220 85 46 25 47 27 16 10
Vishal Mega Mart Ltd 8.0 19 21 27 14 152 111 85 69 57 46 38 32
Baazar Style Retail Ltd 0.3 27 32 79 14 109 163 96 51 24 18 13 10
Average 18 17 45 19 60 116 66 39 30 23 21 18
Median 14 17 27 15 45 58 46 33 19 17 15 12

Source: Company, Nuvama Research
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Exhibit 2: Wedding dates

Year CY2019 CY2020 CY2021 CY2022 Cy2023 CY2024 CY2025 CY2026 CY2027
Jan 10 6 0 10 9 9 10 0 9
Feb 11 11 0 7 13 11 14 13 13
Mar 6 7 0 0 6 10 5 8 7
Total 27 24 0 17 28 30 29 21 29
Apr 9 7 7 8 0 11 9 8 9
May 16 15 16 17 15 0 15 8 19
Jun 17 8 14 12 11 0 6 8 16
Total 42 30 37 37 26 11 30 24 44
Jul 5 0 5 6 0 6 0 5 5
Aug 0 0 0 0 0 0 0 0 0
Sep 0 0 0 0 0 0 0 0 0
Total 5 0 5 6 0 6 0 5 5
Oct 0 0 0 0 0 0 0 0 0
Nov 12 3 9 5 5 11 14 4 11
Dec 7 5 7 4 7 5 3 7 7
Total 19 8 16 9 12 16 17 11 18
Overall Total 93 62 58 69 66 63 76 61 96

Source: Company, Nuvama Research
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Exhibit 3: Retailers Association of India — Survey data

(7Oct-to- (2Dec-to-
1Dec24 29Dec24
vs 20ct- vs 4Dec-
26Nov23) 31Dec23)

Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25

% YoY YoY YoY YoY YoY YoY YoY Festive  Festive YoY YoY YoY YoY YoY YoY
Industry growth 8 4 3 5 2 2 5 7 5 5 4 6 4 7 8
Region wise

North 7 5 2 5 1 3 7 7 5 5 5 8 6 6 9
South 9 5 4 7 2 3 5 7 6 5 3 5 2 9 7
East 6 2 3 5 1 1 4 7 4 4 2 5 2 4 4
West 8 5 3 4 3 1 5 8 5 7 4 8 5 7 10

Category wise

::::zl;::g& 8 5 3 7 2 2 1 2 3 1 1 5 4 8 8
QSR 9 7 5 8 1 2 5 10 10 6 5 9 1 10 9
Beauty 10 4 3 4 2 1 2 5 6 2 1 5 6 6 6
Apparel and Clothing 10 2 1 4 3 2 7 7 4 4 6 5 7 10
Footwear 9 2 3 5 2 1 6 3 4 3 2 2 5 7
Food & Grocery 9 7 6 7 6 7 12 14 7 13 1 11 6 6 7
Ef;:f:;?;f”rable &, 5 6 2 1 2 6 7 2 6 5 3 1 8 9
Jewellery 6 6 1 4 3 5 8 9 3 3 4 5 4 7 9
Sports 11 2 1 7 1 1 1 3 7 2 2 4 1 5 10

Source: Company, Nuvama Research

Exhibit 4: Revenue trends

Q2FY23 Q3FY23 QA4FY23 Q1FY24 Q2FY24 Q3FY24 Q4FY24 Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 YoY Growth (%)

Manyavar 2,469 4,414 3,416 3,116 2,183 4,745 3,632 2,398 2,679 5113 3,674 2,812 17.2
TCNS 3,505 3,061 2,686 2,441 2,257 2,785 2,113 2,062 2,540

Trent 18,136 21,715 20,772 25,364 28,907 33,125 31,869 39,917 40,356 45,347 41,061 47,813 19.8
Shoppers Stop 10,127 11,371 9,239 9,936 10,391 12,375 10,463 10,693 11,149 13,795 10,640 11,611 8.6
V-Mart 5062 7,769 5939 6,78 5494 8891 6,68 7861 6,610 10,267 7,801 8,852 12.6
Vishal Megamart 26,236 20,689 25,963 24,362 31,359 25,479 31,403 21.0
Style Bazaar 2,277 1,884 3,332 2,235 2,758 3,109 4,116 3,454 3,779 37.0
V2 1,945 2,397 1,934 2,636 2,313 3,738 2,960 4,150 3,800 5909 4,985 6,297 51.7

ABFRL - Erstwhile 30,746 35,888 28,797 31,961 32,264 41,667 34,067 34,278 36,439 43,047 35,970

ABFRL - Demerged 15,751 16,742 18,380 22,005 17,195 18,315 9.4
ABLBL 17,845 19,422 18,406 3.1
Lifestyle brands 19,876 22,357 18,187 20,119 20,469 22,428 18,622 14,880 16,360 18,170 16,390 15,700 5.5
Pantaloons -ABFRL 10,937 11,587 7,978 10,297 10,215 13,337 8,950 11,010 10,820 13,050 8,850 10,940 -0.6
Arvind Fashion 11,818 10,728 10,552 8,667 11,735 11,251 10,939 9,548 12,732 12,028 11,891 11,073 16.0
Go Fashion 1,644 1,767 1576 1901 1,889 2,021 1,817 2,201 2,085 2,147 2,048 2,228 1.2
Page Industries 12,550 12,233 9,691 12,324 11,251 12,288 9,954 12,775 12,463 13,131 10,981 13,166 3.1
Mufti 1,427 1305 1,328 1,18 1,656 1,501 1,331 1,239 185 1,555 1,532 1,199 -3.2
KKCL 2,263 1,991 1,995 1,784 2,625 2,002 2,194 1,513 3,082 2,552 2,881 2,338 54.5

Source: Company, Nuvama Research
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Exhibit 5: Store addition trends

Q2FY23 Q3FY23 QA4FY23 Q1FY24 Q2FY24 Q3FY24 Q4FY24 Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 YoY Growth (%)
Manyavar 626 640 649 662 669 673 676 662 650 666 678 684 33
TCNS 648 664 675 677
Trent 587 625 657 697 726 782 877 895 905 981 1,121 1,120 25.1
Shoppers Stop 212 214 213 218 224 233 249 259 280 284 299 299 15.4
V-Mart 405 414 423 431 437 454 444 448 467 488 497 510 13.8
Vishal Megamart 611 626 645 668 696 717 14.5
Style Bazaar 140 144 153 162 166 184 199 214 232 39.8
V2 103 99 102 105 103 107 117 127 139 160 189 216 70.1
Lifestyle Brands 2,561 2,601 2,650 2,643 2,660 2,696 2,679 2,636 2,569 2,533 2,489 3,230 225
Pantaloons -ABFRL 396 406 431 434 439 446 417 417 417 412 405 405 -2.9
Go Fashion 569 604 630 655 678 704 714 734 755 775 776 803 9.4
Page Industries 1,191 1,228 1,289 1332 1,372 1,390 1382 1,395 1387 1,436 1,489 1,528 9.5
Mufti NA 353 373 386 404 413 425 430 427 435 447 459 6.7
KKCL 419 438 453 454 470 483 488 505 534 591 609 623 234

Source: Company, Nuvama Research

Research is also available on research.nuva m, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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Exhibit 6: SSSG and management commentary

Company SSSG value (%) Management Comments

SSSG was 18% YoY for Q1FY26, driven by a favourable base and more wedding dates than the
base quarter. Management has emphasised their focus on improving the SSSG profile during the
current year in addition to consolidating the non-performing stores and formats during the
current year.
LTL growth was in low-single digit, down from previous mid-single-digit. Management reiterate
focus on revenue growth across micro markets implying pressure on LFL may continue. In
Q1FY26, it added one Westside and 11 Zudio stores while consolidating one Westside and ten
Zudio stores.
VMart reported slower SSSG in Q1FY26 due to a shift in festive calendar. SSSG growth for both
VMart/Unlimited moderated to 1% YoY, marking a sharp deceleration from 12%/8% in the prior
year. SSSG was down due to the early Eid this year leading to preponing of sales to Q4FY25;
adjusting for the Eid impact, SSSG would have been 5%
Growth in the current quarter was driven by strong same-store sales growth (SSSG) of 11.4%,
aided by increase in footfalls, increase in transactions and new store openings (23 in this quarter).
In Q1FY26, SSSG appeared muted as certain sales were advanced and captured in Q4FY25 and
preponing of Eid. The company's SSG guidance for the year is between 7% and 8%. The company
remains in a strong expansion phase, strategically investing in scaling up operations through a
net addition of 18 stores in Q1FY26
SSSG for the quarter was 5% with strong double-digit growth in May and June offset by a
temporary dip in April due to the early Eid shift into the Q4FY25. The company is projecting 50%
revenue growth going forward. Of this, 8—10% is likely to come from SSSG, driven by performance
of existing stores while the remaining 40% growth is anticipated from newly opened stores.
The company delivered another quarter of industry-leading, strong double-digit SSSG across all
ABLBL Double-digit its branded portfolios, supported by a broad and growing network of stores. Lifestyle brands
recorded 15% retail LTL growth.
The brand expanded its footprint to 49 stores during the quarter and recorded a robust 36%
revenue growth, indicating a steadily expanding shopper base. The company mentioned that its
newer, premium-format stores are outperforming older stores, reflecting the success of its retail
transformation strategy.
Retail growth was led by high-single-digit LTL growth of 8.1% in all five brands. Arrow and Flying
Machine delivered double-digit like-to-like growth. The company sees a significant opportunity
Arvind Fashion 8.1 to expand its retail footprint, targeting a 12%—13% increase in square footage, with the potential
to add nearly 150 new stores. In the current quarter alone, it added approximately 40,000 square
feet of net retail space.
During Q1FY26, SSSG inched down 2%, primarily due to softer footfalls. Moreover, temporary
Go Fashion -2 supply chain disruptions along the Bangladesh route resulted in limited availability of select SKUs
across certain stores.
Volume grew 1.9% YoY, e-commerce channel reported strong growth driven by jockey.in. Page is
now presentin~1,11,207 MBOs (versus 1,04,696 in Q1FY25). The company launched JKY Groove,
a youth-focused fashion line, with promising early results. Page is targeting 140-160 new EBOs
this year while total MBO count is likely to stay between 8,000 and 9,000.
SSSG came negative due to store renovations to improve brand experience. The company is
Mufti -5.2 accelerating the transformation of its retail footprint by opening ~20 premium stores in FY26.
They will close underperforming stores this year, net new addition of stores will be close to zero

Manyavar 18

Trent LSD

V-Mart 1

Vishal Megamart 11.4

Style Bazaar -3%

V2 5

Pantaloons - ABFRL NA

Page Industries NA

Source: Company, Nuvama Research

Gross margin improved for most of the pack, with a few exceptions. Page reported
an improvement in gross margin due to stable raw material prices and better
manufacturing efficiencies. ABFRL and ABLBL reported an improvement in margins
due to increased focus on profitability and lower discounts, a continuance of the
trend from the past few quarters. Trent reported a decrease in gross margin due to
mix, potentially reflecting Zudio’s rapid expansion. Style Baazar reported an
improvement due to higher full price sell through in the quarter.

Nuvama Research is also available on research.nuvama.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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Exhibit 7: Gross margin trends

Q2FY23 Q3FY23 Q4FY23 Q1FY24 Q2FY24 Q3FY24 Q4FY24 Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 Yo¥ Char(\;;;
Manyavar 67% 68% 66% 67% 66% 68% 67% 68% 68% 67% 67% 67% -0.8%
TCNS 67% 68% 62% 63% 51% 70% 62% 50% NA NA NA
Trent 47% 45% 41% 45% 45% 46% 45% 46% 44% 45% 43% 45% -1.1%
Shoppers Stop 41% 41% 43% 43% 41% 40% 41% 41% 40% 41% 44% 41% 0.3%
V-Mart 36% 35% 32% 36% 35% 36% 32% 35% 34% 36% 33% 35% 0.1%
Vishal Megamart 0% 0% 0% 0% 0% 29% 26% 28% 28% 29% 28% 28% 0.1%
Style Bazaar 0% 0% 0% 33% 29% 37% 32% 33% 30% 38% 33% 36% 3.0%
V2 25% 34% 26% 28% 26% 30% 25% 27% 25% 31% 26% 29% 25%
ABFRL - Erstwhile 55% 55% 56% 55% 53% 56%
ABFRL - Demerged 53% 57% 63% 57% 4.1%
ABLBL 59% 59% 63% 3.7%
Arvind Fashion 44% 49% 53% 54% 50% 53% 51% 55% 50% 55% 54% 56% 0.6 %
Go Fashion 60% 59% 64% 61% 61% 61% 64% 62% 63% 64% 64% 63% 1.2%
Page Industries 56% 52% 57% 53% 56% 53% 56% 54% 56% 56% 61% 59% 5.0%
Mufti 57% 58% 56% 56% 58% 60% 56% 59% 55% 62% 54% 62% 29%
KKCL 51% 50% 54% 51% 48% 50% 53% 53% 53% 53% 52% 53% -0.6 %

Source: Company, Nuvama Research

Go Fashion reported a contraction in EBITDA YoY due to lower productivity, and
annual increments. Vedant Fashion reported a contraction in margins this quarter
despite improved productivity due to normalised ad spends, which were missing in
the base quarter. The demerged ABFRL reported an improvement in EBITDA driven
by a reduction in losses in the ethnic portfolio. V2 Retail, Style Baazar, Vishal Mega
Mart and V-Mart. Trent reported an improvement in EBITDA due to operational
efficiencies and cost optimisation.

Research is also available on research.nuva m, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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Exhibit 8: EBITDA trends

Q2FY23 Q3FY23 QA4FY23 Q1FY24 Q2FY24 Q3FY24 Q4FY24 Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 YoY Growth (%)
Manyavar 1,154 2,245 1,679 1,482 928 2,420 1,751 1,127 1,220 2,422 1,657 1,206 7%
TCNS 461 397 85 -103  -1,272 -98 -377 -398 NA NA NA NA
Trent 2,675 3,356 2,120 3,657 4,609 6,232 4,773 6,106 6,407 8376 6,564 8,377 37%
Shoppers Stop 1,652 2,128 1,547 1,719 1609 2,175 1,667 1,429 1,498 2,458 1,699 1,715 20%
V-Mart 266 627 -349 35 -498 675 -116 438 -185 1,362 62 613 40%
Vishal Megamart 4,269 2,505 3,656 3,025 5050 3,571 4,592 26%
Style Bazaar 341 86 758 236 420 244 833 399 582 39%
V2 73 373 126 327 188 606 303 534 308 1,109 573 905 69%
ABFRL - Erstwhile 3,967 4,356 1,928 2,923 3,233 5533 2,837 3584 3,613 6,349 5,135
ABFRL - Demerged 1,090 900 2,560 349 896 1,500 3,017 2,049 1,117 25%
ABLBL 2,688 3,087 2,631 -2%
Lifestyle Brands 2,920 2940 190 2,850 3,380 3,680 3,110 2,830 3,030 3,560 3,300 2,810 -1%
Pantaloons -ABFRL 1,760 1,680 710 1,360 980 2,340 930 1,940 1,620 2,520 1,340 1,870 -4%
Arvind Fashion 1,162 1,119 1,132 935 1,388 1,431 1,351 1,155 1,623 1,655 1,587 1,334 15%
Go Fashion 495 597 497 642 566 675 539 721 636 698 624 687 -5%
Page Industries 2,379 1928 1,343 2,419 2,335 2,297 1,672 2,433 2,815 3,025 2,352 2,947 21%
Mufti 512 429 406 303 568 425 309 334 576 476 411 310 -7%
KKCL 500 336 390 341 617 389 424 276 640 469 521 415 51%

Source: Company, Nuvama Research

Exhibit 9: EBITDA margin trends

Q2FY23 Q3FY23 Q4FY23 Q1FY24 Q2FY24 Q3FY24 QA4FY24 QI1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 YoY Change
Manyavar 47% 51% 49% 48% 43% 51% 48% 47% 46% 47% 45% 43% -4.1 pp
TCNS 13% 13% 3% -4% -56% -4% -18% -19% NA NA NA NA
Trent 15% 15% 10% 14% 16% 19% 15% 15% 16% 18% 16% 18% 2.2 pp
Shoppers Stop 16% 19% 17% 17% 15% 18% 16% 13% 13% 18% 16% 15% 1.4 pp
V-Mart 5% 8% -6% 1% -9% 8% -2% 6% -3% 13% 1% 7% 1.4 pp
Vishal Megamart 0% 0% 0% 0% 0% 16% 12% 14% 12% 16% 14% 15% 0.5 pp
Style Bazaar 0% 0% 0% 15% 5% 23% 11% 15% 8% 20% 12% 15% 0.2 pp
V2 4% 16% 6% 12% 8% 16% 10% 13% 8% 19% 11% 14% 1.5 pp
ABFRL - Erstwhile 13% 12% 7% 9% 10% 13% 8% 10% 10% 15% 14%
ABFRL - Demerged 8% 6% 12% 2% 5% 8% 14% 12% 6% 0.7 pp
ABLBL 15% 16% 14% -0.8 pp
Lifestyle Brands 15% 13% 11% 14% 17% 16% 17% 19% 19% 20% 20% 18% -1.1 pp
Pantaloons -ABFRL 16% 14% 9% 13% 10% 18% 10% 18% 15% 19% 15% 17% -0.5 pp
Arvind Fashion 10% 10% 11% 11% 12% 13% 12% 12% 13% 14% 13% 12% -0.1 pp
Go Fashion 30% 34% 32% 34% 30% 33% 30% 33% 31% 32% 30% 31% -1.9 pp
Page Industries 19% 16% 14% 20% 21% 19% 17% 19% 23% 23% 21% 22% 3.3 pp
Mufti 36% 33% 31% 26% 34% 28% 23% 27% 31% 31% 27% 26% -1.0 pp
KKCL 22% 17% 20% 19% 24% 19% 19% 18% 21% 18% 18% 18% -0.5 pp

Source: Company, Nuvama Research

Nuvama Research is also available on research.nuvama.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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Exhibit 10: PBT margin trends

Q2FY23 Q3FY23 Q4FY23 Q1FY24 Q2FY24 Q3FY24 Q4FY24 QI1FY25 Q2FY25 Q3FY25 QA4FY25 Q1FY26 YoY
Manyavar 37.5% 45.7% 42.6% 39.7% 29.7% 44.7% 40.7% 34.6% 33.7% 41.4% 36.7% 329% -1.7%
TCNS 2.9% -16.6% -20.2% -785% -20.4% -39.9% -38.6% 0.0%
Trent 13.4% 9.6% 6.0% 7.6% 13.0% 13.5% 9.9% 11.3% 13.8% 13.6% 11.0% 11.6% 0.3 %
Shoppers Stop 2.3% 7.5% 2.0% 2.0% 0.3% 4.1% 3.0% -3.0% -2.4% 5.3% -0.7% -1.8% 1.2%
V-Mart -3.1% 3.4% -8.7% -4.3%  -15.7% 4.1% -7.8% 1.2% -8.8% 6.8% -0.2% 49% 3.7%
Vishal Megamart 10.4% 4.1% 7.7% 5.8% 11.2% 6.1% 88% 1.1%
Style Bazaar 3.4% -11.1% 15.4% -3.9% 3.7% -3.8% 9.9% -2.7% 1.0% -2.7%
V2 -9.1% 5.2% -5.7% 2.5% -3.6% 8.6% 0.1% 5.1% -0.8% 11.5% 2.1% 59% 0.8%
ABFRL 0.8% 0.4% -9.1% -6.3% -7.1% -2.2% -9.4% -7.3% -8.2% -0.6% 1.2%
Demerged ABFRL -22.1% -16.9% 0.0% -5.2% -8.4% -13.9% 3.0%
ABLBL 1.9% 2.0% 1.5% -03%
Arvind Fashion 3.8% 3.6% 3.6% 1.6% 4.4% 3.9% 4.9% 2.5% 5.2% 5.7% 5.6% 35% 1.0%
Go Fashion 15.1% 18.5% 12.2% 18.3% 13.6% 16.0% 9.5% 17.0% 13.5% 15.0% 12.4% 13.3% -3.7%
Page Industries 16.9% 13.4% 11.0% 17.0% 17.7% 16.4% 14.6% 17.4% 21.1% 20.9% 19.9% 20.5% 3.1%
Mufti 24.5% 19.9% 21.9% 9.5% 22.3% 13.8% 7.4% 10.5% 19.1% 15.7% 12.4% 6.9% -3.7%
KKCL 23.1% 18.2% 21.3% 23.2% 25.2% 22.2% 21.7% 23.0% 28.0% 14.0% 14.2% 17.6% -5.4%

Source: Company, Nuvama Research

Arvind Fashions logged a robust PAT growth attributable to an improvement in
supply chain, which resulted in better sell-through with better quality of product
assortment across their brands. VMart posted healthy PAT growth due to optimised
cost leading to a better flow through from EBITDA combined with lower losses from
LimeRoad. Go Fashions’ PAT fell due to muted productivity and temporary supply
chain disruptions from the Bangladesh route, which led to limited availability of
selected SKUs across stores. Mufti reported a fall due to higher marketing spend and
increase in rental costs in premium locations.

Exhibit 11: PAT trends

Q2FY23 Q3FY23 QA4FY23 Q1FY24 Q2FY24 Q3FY24 Q4FY24 QI1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 YoY Growth (%)
Manyavar 690 1,504 1,089 919 487 1,577 1,158 625 669 1,580 1,011 703 12%
TCNS 76 5 -281 -370 -1,363 -516 -636 -597 NA NA NA NA
Trent 1,89 1,610 1,051 1,483 2,897 3,436 6,543 3,422 4,234 4,693 3,499 4,226 24%
Shoppers Stop 162 627 143 145 27 369 232 -227 -206 522 20 -157 NM
V-Mart -113 200 -370 -219 -641 282 -389 121 -565 716 185 336 177%
Vishal Megamart 2,054 612 1,501 1,040 2,627 1,151 2,061 37%
Style Bazaar 55 -155 383 -64 -4 -89 304 -64 21 NM
V2 -134 93 -82 49 -57 241 39 159 -25 509 67 277 75%
ABFRL 301 67 -1969 -1,620 -1,999 -1,149 -2,719 -2,146 -2,115 -334 -181
Demerged ABFRL -2,874  -2,379 -1,059 -1,609 -2,337 NM
Demerged ABLBL 229 287 241 5%
Arvind Fashion 182 81 109 -164 217 511 243 13 296 267 -931 126 852%
Go Fashion 193 243 148 263 200 234 131 287 206 243 199 223 -22%
Page Industries 1,621 1,237 78 1,584 1,503 1,524 1,082 1652 1953 2,047 1,640 2,008 22%
Mufti 260 194 217 86 280 156 71 98 265 183 138 63 -36%
KKCL 391 270 316 338 498 333 376 252 677 261 303 320 27%

Source: Company, Nuvama Research
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Footwear: Subdued trends continue

Q1FY26 marked another quarter of subdued growth by most retail footwear
companies. Metro Brands posted a decrease in sales per square feet of 3.3% this
qguarter. Management commented that this is due to annualisation effect of 100
stores that were opened in 12—15 months, which is over 10% of their chain and
increased focus on Tier-2 and Tier-3 cities which have a lower throughput number,
albeit they will carry similar margins to what stores in Metro and Tier-1 command.
The company has effectively participated in omni-channel initiatives by adding more
store inventory across e-commerce channels, which has enhanced product
availability and visibility for online shoppers. Store additions stood at a net 20 for
the quarter, with management indicating a cautious but optimistic outlook.
Expansion of banners such as Walkway has picked up pace, with four stores opened
in Q1FY26 alone, compared with the same number in all of FY25. Foot Locker store
openings resumed after a pause due to BIS-related supply chain disruptions while
FILA is expected to begin expansion in H2FY26 following inventory liquidation and
supply chain stabilisation. The company also announced a strategic partnership with
Clarks’, acquiring exclusive rights for India and neighbouring countries, with plans
for mono-brand stores and integration into existing MBO formats.

Bata reported another quarter of muted growth. The company continued to advance
its internal initiatives, notably the Zero-Based Merchandising (ZBM) programme,
which was implemented in 200 stores by end-Jun’25. This initiative led to a 33%
reduction in product lines and a 22% drop in inventory per store, improving
customer experience and operational efficiency. Bata also focused on strengthening
its value proposition, introducing key price points across categories such as Bata
Ladies and Power, which showed encouraging checkout rates. The company’s e-
commerce business remained its fastest-growing channel, supported by the launch
of a new app and increased digital investments. Inventory levels were reduced by
16% YoY, aided by the Customer First project aimed at improving agility and
forecasting. Franchise expansion continued, with the network reaching 644 stores,
with franchise stores contributing ~12% of turnover at a retail sales price level.
Management maintained guidance of 130-150 store additions annually with 80:20
split of franchise to COCO.

Campus Activewear reported modest revenue growth of 1.4% YoY in Q1FY26 despite
a volume decline of 11.6% due to muted demand in the online channel and lower
sales of entry-level DIP school shoes and open footwear, which in turn led to an
improvement in realisations during the quarter. Higher sale of premium products
such as sneakers, which grew 150% YoY (0.55mn pairs in Q1FY26 versus 0.22mn
pairs in Q1FY25), led to an improvement in gross margin by 210bp YoY. EBITDA
margin improvement was restricted to 10bp due to lower productivity. Lower
EBITDA throughput led to a contraction in PAT along with higher depreciation arising
from increased capacity enhancement-related investments made in Haridwar and
Ganaur during the second half of the previous fiscal years.

Relaxo reported a revenue decline of 12.5% YoY due to demand softness in the mass
segment (lower volumes in Hawaii segment) along with increased competition.
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Key highlights from management commentary

The sector experienced a mixed demand environment, highlighting a clear
divergence between the premium and mass-market segments.

Premium segment shows resilience: Metro Brands reported a healthy 9% top-line
growth, indicating steady demand at the premium end. Management did not
characterise the environment as weak, but as a lumpiness or normalisation after the
post-covid demand surge, stating they see no fundamental cracks in their business.

Mass market remains under stress

e Incontrast, Bata India and Campus Activewear pointed to continued sluggishness
in the mass and mid-tier segments. Bata's management explicitly noted stress
even now in the mass segment and identified price points below INR1,000 as the
primary area of concern.

e Campus also reported a decrease in volumes driven by lower sales of entry-price
point shoes, sandals, and slippers.

Channels: E-commerce and franchise models lead growth

E-commerce continues to thrive: Metro Brands reported a robust 45% growth in its
e-commerce business, noting that online shopping is not dampened by factors such
as early monsoons that affect physical retail. Bata also identified its e-commerce
business as its fastest-growing channel and recently launched a dedicated app to
further this momentum.

Operational hiccups affect online sales: Campus Activewear's online channel
reported a decline, but this was attributed to a significant, one-time disruption from
a warehouse consolidation and SAP implementation, which led to a sales loss of 15—
20 days. Management said that without this disruption, the channel would have
seen high single-digit growth.

Franchise expansion key: Bata continues to expand its franchise network
aggressively, which is now at 644 stores. This channel is noted to be EBITDA-
accretive and a primary driver of net store additions, with management guiding for
130-150 new stores for the year, largely through this model.

Product mix and ASP trends: Push for premiumisation

A common strategic thread across all companies is the focus on premiumisation and
casualisation to drive both growth and profitability.

Sneakers — star category

e The sneaker category was a standout performer. Campus reported a remarkable
150% growth in its sneaker portfolio, which significantly boosted its average
selling price (ASP) by 14.7% YoY to INR671.

e Bata is also focused on its Sneaker Studio concept and premiumising its Power
athleisure brand.

ASP growth driven by mix

e Metro Brands' ASP for footwear is ~INR2,700, and its recent exclusive
partnership with Clarks is expected to further enhance its premium offerings,
with Clarks' ASP projected to be above INR3,500.

e Bata's casual brand 'Floatz' continues its strong momentum with over 30%
growth, contributing positively to the overall ASP.
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Balancing value and premium: While pushing premium products, companies are
also addressing the stress at the lower end. Bata is running a value proposition
project, reintroducing key opening price points such as INR399 and INR499 to
stimulate demand in the mass segment.

Margin and operational efficiency
Gross margin

e Campus Activewear successfully expanded its gross margin by 210bp to 55.4%,
driven by its focus on higher-margin premium products.

e Metro Brands maintained its industry-leading gross margins at nearly 60%.

e Bata India, however, reported a 133bp contraction in gross margin, which
management attributed to the clearance of aged and discontinued inventory as
part of a broader cleanup.

Focus on operational levers: All companies highlighted major operational initiatives.

e Bata is scaling up its Zero Base Merchandising (ZBM) project to 200 stores, which
has reduced clutter (33% fewer SKUs) and inventory (22% lower), leading to
better store productivity.

e Campus undertook two massive transitions, consolidating three warehouses into
one and implementing SAP. While disruptive in the short term, these moves are
likely to de-bottleneck the supply chain and enhance efficiency going forward.

Company-specific outlook

Bata India: The focus is on reviving same-store sales growth by fixing the value
proposition at the lower end while simultaneously driving premiumisation through
Hush Puppies and Power. The benefits of major operational initiatives such as ZBM
and inventory reduction are likely to materialise in coming quarters.

Campus Activewear: Management is optimistic about a strong recovery Q2 onwards
with major operational disruptions now behind them. The company remains on
track for its full-year double-digit growth guidance and aspires to return to its 17%—
19% EBITDA margin trajectory.

Metro Brands: The outlook remains confident, anchored by strong brand positioning
and operational execution. Growth levers include the expansion of its value-format
'Walkway', capitalising on the new partnership with 'Clarks', and resuming the
rollout of 'Foot Locker' stores now that BIS-related import challenges are easing.

Exhibit 12: Valuation snapshot: Footwear companies, Consensus

P/E (x) EV/EBITDA (x) - Post IND AS 116
M Cap FY25-27E FY25-27E FY25-27E FY25
Company Name (USD bn) Sales  EBITDA PAT E?ITDA FY24 FY25E FY26E FY27E FY24 FY25E FY26E FY27E
CAGR (%) CAGR (%) CAGR (%) margin (%)
Footwear
Relaxo Footwears Limited 1.3 7 12 19 13.8 58 69 59 49 29 30 28 24
Metro Brands Limited 35 15 15 22 30.2 74 87 71 59 45 42 37 31
Bata India Limited 1.6 7 3 1 25.0 55 44 53 43 19 17 19 17
Campus Activewear Limited 0.9 12 18 22 15.3 90 67 56 45 39 34 29 24

Source: Bloomberg, Nuvama Research
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Exhibit 13: Revenue trends

YoY

Q2FY23 Q3FY23 Q4FY23 Q1FY24 Q2FY24 Q3FY24 Q4FY24 Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 Growth

(%)

Bata 8,298 9,002 7,786 9,581 8,191 9,035 7,977 9,446 8,371 9,185 7,878 9,418 -0.3%
Relaxo 6,697 6,810 7,649 7,388 7,153 7,127 7,472 7,482 6,794 6,669 6,952 6,545 -12.5%
Metro 4,763 5,987 5,441 5,825 5,557 6,355 5,830 5,761 5,855 7,031 6,428 6,282 9.1%
Campus 3,332 4,656 3,478 3,538 2,587 4,720 3,639 3,392 3,333 5,148 4,057 3,433 1.2%
Redtape 3,063 4,776 3,788 3,947 3,247 6,176 5,069 4,419 4,158 6,646 5,052 4,643 5.1%
Mirza 1,762 1,299 1,609 1,276 2,087 1,417 1,524 1,435 2,014 1,144 1,219 1,421 -1.0%
Khadim 1,860 1,490 1,592 1,580 1,571 1,562 936 1,041 1,606 1,602 938 957 -8.1%
Lehar 796 357 504 647 556 358 381 632 376 669 1,094 1,422 125.0%

Source: Company, Nuvama Research

Exhibit 14: Store growth trends

YoY
Q3FY23 Q4FY23 Q1FY24 Q2FY24 Q3FY24 Q4FY24 Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 Growth
(%)

Bata 1,835 1,862 1,916 1,955 1,953 1,962 1,978 3.2%
Relaxo 384 387 389 394 399 405 399 403 410 418 406 1.8%
Metro 720 739 766 795 826 836 854 873 895 908 928 8.7%
Campus 180 200 225 NA 250 250 270+ 270+ 290+ 290+ 290+ NA

Source: Company, Nuvama Research

Exhibit 15: Operational KPls

YoY
Q2FY23 Q3FY23 Q4FY23 Q1FY24 Q2FY24 Q3FY24 Q4FY24 QI1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 Growth
(%)

Volume (mn pairs)

Relaxo 39.0 41.0 52.0 51.0 48.0 47.0 50.0 50.0 43.0 40.0 45.0 43.0 -14.0%
Campus 5.5 7.0 5.5 5.6 3.9 6.9 5.7 5.8 5.4 7.6 6.2 5.1 -11.9%
YoY

Average realisation

per pair (INR) Q2FY23 Q3FY23 Q4FY23 Q1FY24 Q2FY24 Q3FY24 Q4FY24 QI1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 Growth

(%)

Relaxo 169.0 163.0 145.0 145.0 147.0 151.0 149.0 150.0 156.0 166.0 153.0 151.0 0.7%
Campus 608.0 669.0 632.0 629.0 658.0 681.0 636.0 585.0 622.0 675.0 658.0 671.0 14.7%
YoY

Q2FY23 Q3FY23 Q4FY23 Q1FY24 Q2FY24 Q3FY24 QA4FY24 Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 Growth
(%)
Sales per sq ft -
Metro brands 4900 5750 5050 5000 4450 5200 4800 4500 4300 5150 4750 4350 -3.3%
Inr/Quarter
Source: Company, Nuvama Research
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Exhibit 16: Gross margin trends

Q2FY23 Q3FY23 Q4FY23 Q1FY24 Q2FY24 Q3FY24 Q4FY24 QI1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 changeY(;Y)
Bata 55.0% 54.8% 58.4% 54.7% 58.1% 56.1% 60.1% 54.9% 56.6% 56.1% 57.9% 53.5% -1.4%
Relaxo 48.9% 53.0% 52.2% 57.4% 57.9% 57.0% 60.3% 62.0% 61.0% 57.1% 54.9% 61.8% -0.1%
Metro 57.3% 59.2% 55.9% 59.1% 56.8% 59.9% 56.4% 59.5% 55.0% 58.6% 57.5% 59.3% -0.2%
Campus 47.9% 48.6% 51.4% 53.4% 54.3% 51.3% 49.9% 53.0% 52.4% 50.8% 51.7% 54.6% 1.6%
Redtape 42.9% 47.5% 47.0% 50.5% 50.9% 48.1% 46.1% 46.1% 46.9% 46.4% 47.6% 46.6% 0.4%
Mirza 41.2% 45.8% 43.0% 41.1% 33.1% 45.2% 43.6% 42.3% 39.5% 45.3% 37.8% 45.4% 3.1%
Khadim 40.7%  41.6%  44.4%  44.9%  44.7%  457%  58.1%  54.5%  483%  44.6%  58.7%  47.7% -6.8%
Lehar 19.9% 39.4% 26.4% 28.1% 33.1% 44.4% 46.5% 31.0% 42.3% 29.9% 22.0% 21.5% -9.5%
Source: Company, Nuvama Research
The margins for Bata, Relaxo, and Metro reported a decline while, on the other hand,
Campus posted an improvement supported by premiumisation and cost efficiencies.
Exhibit 17: EBITDA trends
Q2FY23 Q3FY23 Q4FY23 QIFY24 Q2FY24 Q3FY24 Q4FY24 QIFY25 Q2FY25 Q3FY25 Q4FY25 QIFY26 'O Gr°"&';
Bata 1,609 2,061 1,792 2,403 1,820 1,818 1,794 1,852 1,750 1,991 1,759 1,986 7.2%
Relaxo 594 723 1,180 1,076 915 872 1,204 989 877 834 1,121 995 0.6%
Metro 1,472 2,052 1,436 1,866 1,554 1,990 1,586 1,804 1,548 2,250 1,972 1,939 7.5%
Campus 434 919 565 662 245 563 639 517 382 822 715 493 -4.8%
Redtape 446 868 589 807 576 1,040 747 685 641 1,288 813 770 12.4%
Mirza 202 140 91 92 120 154 120 105 169 31 56 127 20.7%
Khadim 223 167 164 183 176 182 201 174 193 148 159 123 -29.4%
Lehar 46 31 41 53 52 39 37 59 45 61 97 127 115.7%
Source: Company, Nuvama Research
Exhibit 18: EBITDA margin trends
Q2FY23 Q3FY23 Q4FY23 QI1FY24 Q2FY24 Q3FY24 Q4FY24 Q1FY25 Q2FY25 Q3FY25 QA4FY25 QI1FY26 change:%
Bata 19.4% 22.9% 23.0% 25.1% 22.2% 20.1% 22.5% 19.6% 20.9% 21.7% 22.3% 21.1% 1.5%
Relaxo 8.9% 10.6% 15.4% 14.6% 12.8% 12.2% 16.1% 13.2% 12.9% 12.5% 16.1% 15.2% 2.0%
Metro 30.9% 34.3% 26.4% 32.0% 28.0% 31.3% 27.2% 31.3% 26.4% 32.0% 30.7% 30.9% -0.4%
Campus 13.0% 19.7% 16.3% 18.7% 9.5% 11.9% 17.6% 15.3% 11.5% 16.0% 17.6% 14.4% -0.9%
Redtape 14.6% 18.2% 15.5% 20.4% 17.8% 16.8% 14.7% 15.5% 15.4% 19.4% 16.1% 16.6% 1.1%
Mirza 11.4% 10.8% 5.7% 7.2% 5.8% 10.9% 7.9% 7.3% 8.4% 2.7% 4.6% 8.9% 1.6%
Khadim 12.0% 11.2% 10.3% 11.6% 11.2% 11.7%  21.5% 16.8% 12.0% 9.2% 17.0% 12.9% -3.9%
Lehar 5.7% 8.6% 8.1% 8.2% 9.3% 11.0% 9.8% 9.3% 11.9% 9.1% 8.8% 8.9% -0.4%
Source: Company, Nuvama Research
Exhibit 19: PAT trends
Q2FY23 Q3FY23 Q4FY23 Q1FY24 Q2FY24 Q3FY24 Q4FY24 QI1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 GrowthY("oAY)
Bata 511.1 831.09 655.57 1078.42 344.89 573.09 602.85 1743.69 523.62 581.67 435,51 517 -70%
Relaxo 224 301.1 633 563.2 441.9 385.7 613.9 443.7 367.3 330.1 562.2 489 10%
Metro 762.5 1119.5 684.9 928.3 666.9 978.2 1551.7 917.3 695.5 945.8 947.5 985.1 7%
Campus 145.43 483.14  229.45 314.8 3.2 248.9 327.5 253.8 143 464.7 350.3 222 -13%
Redtape 262.2 533 345.4 467.3 277.4 608.2 409.6 306.4 250.7 730.7 414.7 386 26%
Mirza 89.32 38.33 32.18 24.41 40.1 43.95 12.19 6.41 58.98 -56.86 -43.97 178.07 2678%
Khadim 50.22 48.18 42.9 16.45 17.88 18.2 79.44 47.04 233 11.58 54.51 8.51 -82%
Lehar 20.36 10.92 17.15 22.87 20.2 10.35 12.22 23.81 12.67 21.79 50.42 72.72 205%

Source: Company, Nuvama Research

All price charts cannot be included given the large of number of companies in our coverage. Specific charts may be available upon request.

Nuvama Research is also available on research.nuvama.com, Bloomberg - NUVA, Thomson Reuters, and Factset

Nuvama Institutional Equities




APPARELS AND FOOTWEAR Q1FY26 REVIEW

DISCLAIMER

Nuvama Wealth Management Limited (defined as “NWML” or “Research Entity”) a company duly incorporated under the Companies Act, 1956 (CIN No L67110MH1993PLC344634) having
its Registered office situated at 801- 804, Wing A, Building No. 3, Inspire BKC, G Block, Bandra Kurla Complex, Bandra East, Mumbai — 400 051 is regulated by the Securities and Exchange
Board of India (“SEBI”) and is licensed to carry on the business of broking, Investment Adviser, Research Analyst and other related activities. Name of Compliance/Grievance officer: Mr. Atul
Bapna, E-mail address: complianceofficer.nwm@nuvama.com Contact details +91 (22) 6623 3478 Investor Grievance e-mail address- grievance.nwm@nuvama.com

This Report has been prepared by NWML in the capacity of a Research Analyst having SEBI Registration No.INH000011316 and Enlistment no. 5723 with BSE and distributed as per SEBI
(Research Analysts) Regulations 2014. This report does not constitute an offer or solicitation for the purchase or sale of any financial instrument or as an official confirmation of any
transaction. Securities as defined in clause (h) of section 2 of the Securities Contracts (Regulation) Act, 1956 includes Financial Instruments and Currency Derivatives. The information
contained herein is from publicly available data or other sources believed to be reliable. This report is provided for assistance only and is not intended to be and must not alone be taken as
the basis for an investment decision. The user assumes the entire risk of any use made of this information. Each recipient of this report should make such investigation as it deems necessary
to arrive at an independent evaluation of an investment in Securities referred to in this document (including the merits and risks involved), and should consult his own advisors to determine
the merits and risks of such investment. The investment discussed or views expressed may not be suitable for all investors.

This information is strictly confidential and is being furnished to you solely for your information. This information should not be reproduced or redistributed or passed on directly or indirectly
in any form to any other person or published, copied, in whole or in part, for any purpose. This 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 NWML and associates, subsidiaries / group companies to any registration or licensing requirements within such jurisdiction. The distribution of this report in certain
jurisdictions may be restricted by law, and persons in whose possession this report comes, should observe, any such restrictions. The information given in this report is as of the date of this
report and there can be no assurance that future results or events will be consistent with this information. This information is subject to change without any prior notice. NWML reserves
the right to make modifications and alterations to this statement as may be required from time to time. NWML or any of its associates / group companies shall not be in any way responsible
for any loss or damage that may arise to any person from any inadvertent error in the information contained in this report. NWML is committed to providing independent and transparent
recommendation to its clients. Neither NWML nor any of its associates, group companies, directors, employees, agents or representatives shall be liable for any damages whether direct,
indirect, special or consequential including loss of revenue or lost profits that may arise from or in connection with the use of the information. Our proprietary trading and investment
businesses may make investment decisions that are inconsistent with the recommendations expressed herein. Past performance is not necessarily a guide to future performance .The
disclosures of interest statements incorporated in this report are provided solely to enhance the transparency and should not be treated as endorsement of the views expressed in the
report. The information provided in these reports remains, unless otherwise stated, the copyright of NWML. All layout, design, original artwork, concepts and other Intellectual Properties,
remains the property and copyright of NWML and may not be used in any form or for any purpose whatsoever by any party without the express written permission of the copyright holders.

NWML 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, break
down of the system or any other equipment, server breakdown, maintenance shutdown, breakdown of communication services or inability of the NWML to present the data. In no event
shall NWML 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 NWML through this report.

We offer our research services to clients as well as our prospects. Though this report is disseminated to all the customers simultaneously, not all customers may receive this report at the
same time. We will not treat recipients as customers by virtue of their receiving this report.

NWML and its associates, officer, directors, and employees, research analyst (including relatives) worldwide may: (a) from time to time, have long or short positions in, and buy or sell the
Securities, mentioned herein or (b) be engaged in any other transaction involving such Securities and earn brokerage or other compensation or act as a market maker in the financial
instruments of the subject company/company(ies) discussed herein or act as advisor or lender/borrower to such company(ies) or have other potential/material conflict of interest with
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Analyst Certification:
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and no part of his or her compensation was, is or will be, directly or indirectly related to specific recommendations or views expressed in this report.
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Disclaimer for U.S. Persons

This research report is a product of NWML, which is the employer of the research analyst(s) who has prepared the research report. The research analyst(s) preparing the research report
is/are resident outside the United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision by a U.S.
broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with U.S. rules or regulations regarding, among other things,
communications with a subject company, public appearances and trading securities held by a research analyst account.

This report is intended for distribution by NWML only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the Exchange Act) and
interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a 6(a)(2). If the recipient of this report is not a Major Institutional Investor as specified above,
then it should not act upon this report and return the same to the sender. Further, this report may not be copied, duplicated and/or transmitted onward to any U.S. person, which is not the
Major Institutional Investor.

In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in order to conduct certain business with Major Institutional
Investors, NWML has entered into an agreement with a U.S. registered broker-dealer, Nuvama Financial Services Inc. (formerly Edelweiss Financial Services Inc.) ("NFSI"). Transactions in
securities discussed in this research report should be effected through NFSI.

Disclaimer for U.K. Persons
The contents of this research report have not been approved by an authorised person within the meaning of the Financial Services and Markets Act 2000 ("FSMA").

In the United Kingdom, this research report is being distributed only to and is directed only at (a) persons who have professional experience in matters relating to investments falling within
Article 19(5) of the FSMA (Financial Promotion) Order 2005 (the “Order”); (b) persons falling within Article 49(2)(a) to (d) of the Order (including high net worth companies and unincorporated
associations); and (c) any other persons to whom it may otherwise lawfully be communicated (all such persons together being referred to as “relevant persons”).

This research report must not be acted on or relied on by persons who are not relevant persons. Any investment or investment activity to which this research report relates is available only
to relevant persons and will be engaged in only with relevant persons. Any person who is not a relevant person should not act or rely on this research report or any of its contents. This
research report must not be distributed, published, reproduced or disclosed (in whole or in part) by recipients to any other person.

Disclaimer for Canadian Persons

This research report is a product of NWML, which is the employer of the research analysts who have prepared the research report. The research analysts preparing the research report are
resident outside the Canada and are not associated persons of any Canadian registered adviser and/or dealer and, therefore, the analysts are not subject to supervision by a Canadian
registered adviser and/or dealer, and are not required to satisfy the regulatory licensing requirements of the Ontario Securities Commission, other Canadian provincial securities regulators,
the Investment Industry Regulatory Organization of Canada and are not required to otherwise comply with Canadian rules or regulations regarding, among other things, the research analysts'
business or relationship with a subject company or trading of securities by a research analyst.

This report is intended for distribution by NWML only to "Permitted Clients" (as defined in National Instrument 31-103 ("NI 31-103")) who are resident in the Province of Ontario, Canada
(an "Ontario Permitted Client"). If the recipient of this report is not an Ontario Permitted Client, as specified above, then the recipient should not act upon this report and should return the
report to the sender. Further, this report may not be copied, duplicated and/or transmitted onward to any Canadian person.

NWML is relying on an exemption from the adviser and/or dealer registration requirements under NI 31-103 available to certain international advisers and/or dealers. Please be advised
that (i) NWML is not registered in the Province of Ontario to trade in securities nor is it registered in the Province of Ontario to provide advice with respect to securities; (ii) NWML's head
office or principal place of business is located in India; (iii) all or substantially all of NWML's assets may be situated outside of Canada; (iv) there may be difficulty enforcing legal rights against
NWML because of the above; and (v) the name and address of the NWML's agent for service of process in the Province of Ontario is: Bamac Services Inc., 181 Bay Street, Suite 2100, Toronto,
Ontario M5J 2T3 Canada.

Disclaimer for Singapore Persons

In Singapore, this report is being distributed by Nuvama Investment Advisors Private Limited (NIAPL) (Previously Edelweiss Investment Advisors Private Limited ("EIAPL")) (Co. Reg. No.
201016306H) which is a holder of a capital markets services license and an exempt financial adviser in Singapore and (ii) solely to persons who qualify as "institutional investors" or "accredited
investors" as defined in section 4A(1) of the Securities and Futures Act, Chapter 289 of Singapore ("the SFA"). Pursuant to regulations 33, 34, 35 and 36 of the Financial Advisers Regulations
("FAR"), sections 25, 27 and 36 of the Financial Advisers Act, Chapter 110 of Singapore shall not apply to NIAPL when providing any financial advisory services to an accredited investor (as
defined in regulation 36 of the FAR. Persons in Singapore should contact NIAPL in respect of any matter arising from, or in connection with this publication/communication. This report is
not suitable for private investors.

Disclaimer for Hong Kong persons

This report is distributed in Hong Kong by Nuvama Investment Advisors (Hong Kong) Private Limited (NIAHK) (Previously Edelweiss Securities (Hong Kong) Private Limited (ESHK)), a licensed
corporation (BOM -874) licensed and regulated by the Hong Kong Securities and Futures Commission (SFC) pursuant to Section 116(1) of the Securities and Futures Ordinance “SFO”. This
report is intended for distribution only to “Professional Investors” as defined in Part | of Schedule 1 to SFO. Any investment or investment activity to which this document relates is only
available to professional investor and will be engaged only with professional investors.” Nothing here is an offer or solicitation of these securities, products and services in any jurisdiction
where their offer or sale is not qualified or exempt from registration. The report also does not constitute a personal recommendation or take into account the particular investment objectives,
financial situations, or needs of any individual recipients. The Indian Analyst(s) who compile this report is/are not located in Hong Kong and is/are not licensed to carry on regulated activities
in Hong Kong and does not / do not hold themselves out as being able to do so.
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