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In-line results; near-term headwinds

Hexaware reported decent Q3CY25 results — in-line with expectations.
Revenue grew +3.4% CC QoQ (+5.2% CC YoY) to USD394.8mn, in-line
with our estimates. EBIT margins expanded 10bp QoQ to 14.7%,
slightly below our estimate of 15.1%. PAT at INR3.7bn was in-line too.

Hexaware is currently facing some headwinds due to the US
government shutdown and visa renewal restrictions, which may hurt
its growth over the next two quarters. However, overall deal pipeline
and growth prospects remain intact. We are tweaking CY25E/26E EPS
by -1.3%/-1.2% on slightly lower growth and lower other income. We
now value Hexaware at 27x CY27E (30x earlier) on overall weak macro
environment. Maintain ‘BUY’ with a TP of INR850 (earlier INR950).
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FINANCIALS (INR mn)
Year to March CY24A CY25E CY26E CY27E
Revenue 1,19,744 1,34,412 1,49,358 1,65,756
EBITDA 18,302 21,075 25,967 29,168
Adjusted profit 11,764 14,268 16,264 18,778
Diluted EPS (INR) 19.4 23.5 26.8 31.0
EPS growth (%) 18.0 213 14.0 15.5
ROAE (%) 23.5 24.3 23.4 22.8
P/E (x) 34.8 28.7 25.2 21.8
EV/EBITDA (x) 21.3 18.6 14.7 12.6
Dividend yield (%) 1.3 1.4 1.2 1.2
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Rev (USD mn) 1,545 1,697 0.2% -0.8%
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Diluted EPS (INR) 23.5 26.9 -1.3% -1.2%
PRICE PERFORMANCE
900 85,000
845 1 m'" Aq 82,400
790 ‘ 79,800
735 77,200
680 \\ 74,600
625 72,000
Feb-25  Apr-25  Jun-25  Aug-25  Oct-25
W HEXT IN EQUITY Sensex

Robust growth, driven by SMC acquisition and key verticals

Revenue came in at USD394.8mn, +3.3% QoQ/+5.5% YoY. Excluding SMC
contribution, organic growth was +2.0% QoQ/+4.3% YoY. Manufacturing &
Consumer/Healthcare & Insurance/Banking/Financial services grew +16.5%/
+11.3%/ +4.2%/ +2.1% QoQ while Travel & transportation/ Hi-tech & Professional
services fell -9.8%/ -8.6% QoQ. Management anticipates Financial services to lead
growth followed by Travel and H&I while Hi-tech & PS shall have some headwinds
due to budget cuts and project closures, which will take one—two quarters to return
to growth. Sequential growth was broad-based across geographies, led by Americas
(+3.7% QoQ) followed by Europe (+2.4% QoQ) and Asia Pacific (+1.5% QoQ).

Margins expand; deal pipeline intact; acquires Cybersolve

Reported EBITDA margins expanded 30bp QoQ to 17.5%, driven by FX (+110bp) and
operational efficiencies (+40bp), partially offset by higher license revenue (-70bp)
and higher travel & medical expense (-50bp). Wage hike is to be effective October 1,
2025 onwards and is likely to be lower than last year. Management anticipates
EBITDA margins of 17.1-17.2% post wage hike in CY25. They continues to expect a
strong pipeline with continued progress in two large consolidation deals that it was
chasing. Hexw also acquired Cybersolve, a global specialist in identity and access
management (IAM) solutions, with CY24 revenue of USD25.8mn, to strengthen Al-
led cybersecurity capabilities, for USD66mn (to be integrated Nov-25 onwards).

Outlook: Near-term challenges, long-term thesis intact

Hexw faces near-term company-specific headwinds due to federal cost-cutting
measures and recent government shutdown. We continue to reckon Hexw shall
deliver growth ahead of the industry average over the medium to long term—the
near term growth is likely to be hurt by short-term challenges; maintain ‘BUY’.

Financials

Year to March Q3CY25 Q3CY24 % Change Q2CY25 % Change
Net Revenue 34,836 31,357 11.1 32,607 6.8
EBITDA 6,013 4911 22.4 4,044 48.7
Adjusted Profit 3,702 3,026 223 3,799 (2.6)
Diluted EPS (INR) 6.1 5.0 223 6.3 (2.6)
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HEXAWARE TECH.

Financial Statements

Income Statement (INR mn) Balance Sheet (INR mn)

Year to December CY24A CY25E CY26E CY27E Year to December CY24A CY25E CY26E CY27E
Total operating income 1,19,744 1,34,412 1,49,358 1,65,756 Share capital 608 609 609 609
Cost of revenues 69,649 77,614 86,065 95,149 Reserves 52,961 63,315 74,716 88,631
Gross Profit 50,095 56,798 63,293 70,607 | | Shareholders funds 53,569 63,924 75,325 89,240
SG&A 31,793 35,723 37,327 41,439 Minority interest (23) (19) 21 61
EBITDA 18,302 21,075 25,967 29,168 Borrowings 0 0 0 0
Depreciation 2,788 3,285 3,694 3,785 | Trade payables 9,140 9,179 9,179 9,179
EBIT 15,514 17,790 22,273 25,383 Other liabs & prov 19,581 23,628 23,628 23,628
Add: Other income 749 1,850 517 748 | Total liabilities 89,945 1,05978 1,17,419 1,31,374
Profit before tax 15,603 18,686 21,739 25,091 Net block 10,358 13,034 14,234 15,434
Prov for tax 3,863 4,414 5,435 6,273 Intangible assets 27,237 34,528 34,528 34,528
Less: Other adj 0 0 0 0 Capital WIP 1,308 292 292 292
Reported profit 11,764 14,268 16,264 18,778 | | Total fixed assets 38,903 47,854 49,054 50,254
Less: Excp.item (net) 0 0 0 0 Non current inv 4 5 5 5
Adjusted profit 11,764 14,268 16,264 18,778 Cash/cash equivalent 19,872 17,394 27,635 40,390
Diluted shares o/s 606 606 606 606 Sundry debtors 12,914 13,997 13,997 13,997
Adjusted diluted EPS 19.4 23.5 26.8 31.0 Loans & advances 0 0 0 0
DPS (INR) 8.8 9.8 8.0 8.0 Other assets 15,407 23,528 23,528 23,528
Tax rate (%) 24.8 23.6 25.0 25.0 |Total assets 89,945 1,05978 1,17,419 1,31,374
Important Ratios (%) Free Cash Flow (INR mn)

Year to December CY24A CY25E CY26E CY27E Year to December CY24A CY25E CY26E CY27E
Employees cost 58.2 57.7 57.6 57.4 Reported profit 15,603 18,686 21,739 25,091
SG&A 26.6 26.6 25.0 25.0 | Add: Depreciation 2,788 3,285 3,694 3,785
Depreciation (% of rev) 2.3 24 25 2.3 Interest (net of tax) 284 953 1,050 1,040
EBIT margin (%) 13.0 13.2 14.9 15.3 Others 555 0 0 0
Net profit margin (%) 9.8 10.6 10.9 11.3 Less: Changes in WC (628) 0 0 0
Revenue growth (% YoY) 15.4 12.2 11.1 11.0 Operating cash flow 15,480 18,510 21,048 23,643
EBIT growth (% YoY) 19.6 14.7 25.2 14.0 Less: Capex (1,312) (5,961) (4,894) (4,985)
Adj. profit growth (%) 17.9 21.3 14.0 15.5 Free cash flow 14,168 12,549 16,155 18,658
Assumptions (%) Key Ratios

Year to December CY24A CY25E CY26E CY27E Year to December CY24A CY25E CY26E CY27E
GDP (YoY %) 6.7 6.0 6.2 6.2 RoE (%) 23.5 24.3 23.4 22.8
Repo rate (%) 6.5 6.0 5.0 5.0 RoCE (%) 24.5 25.5 24.5 23.8
USD/INR (average) 83.0 87.0 88.0 88.0 Div Payout Ratio(%) 45.1 41.4 29.8 25.8
USD revenue (USD mn) 1,428.9 1,544.9 1,697.3 1,883.6 Working cap/Sales (%) (3) 1 1 1
YoY growth (%) 13.7 8.1 9.9 11.0 Receivable days 41 37 34 31
CC YoY growth (%) 13.5 7.3 9.9 11.0 Asset Turnover Ratio 0.7 0.7 0.7 0.7
Tax rate as % of PBT 24.8 23.6 25.0 25.0 Current Ratio 1.6 1.6 1.9 2.3
Capex (INR mn) 1,312.0 5,961.2 4,893.9 4,985.1 Net debt/equity (x) (0.4) (0.3) (0.4) (0.5)
Valuation Metrics Valuation Drivers

Year to December CY24A CY25E CY26E CY27E Year to December CY24A CY25E CY26E CY27E
Diluted P/E (x) 34.8 28.7 25.2 21.8 EPS growth (%) 18.0 21.3 14.0 15.5
Price/BV (x) 7.6 6.4 5.4 4.6 RoE (%) 23.5 24.3 234 22.8
EV/EBITDA (x) 21.3 18.6 14.7 12.6 EBITDA growth (%) 15.8 15.1 23.2 12.3
Dividend yield (%) 1.3 1.4 1.2 1.2 Payout ratio (%) ; 45.1 414 29.8 25.8

Source: Company and Nuvama estimates

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities




HEXAWARE TECH.

Q3CY25 conference call highlights

e Revenue growth was 3.4% QoQ in CC, had higher pass through revenue offset by
higher offshoring and fx headwind. Pro forma revenue came in at 4.3% QoQ.

e Hexaware launched multiple domain Al solution and contact centre
transformation. Launched solution from investment analyst agent for asset
manager.

e MR&A: Acquired Cybersolve, a global specialist in identity and access
management (IAM) solutions. Revenue was USD25mn, acquired for total
consideration of USD66mn. Cybersolve margins are on a par with Hexaware,
acquisition will be EPS dilutive in first year.

e Deal-wins: Win one of the four consolidation deals, which Hexw was targeting;
Second was another consolidation deal; third was GCC deal; fourth was Digital
outsourcing deal from Insurance company, have displace Tier 1 incumbent.
Overall pipeline is largest ever, but will decline in Q4 post a spate of expected
decisions.

e EBITDA margin came in at 17.5%, improving 30bp QoQ/150bp YoY. Margin
tailwind of Fx (+110bp) and Operational efficiency (+40bp), which was partially
offset by higher license revenue (70bp), higher travel and medical expense
(50bp). Wage hike was effective October 1, lower than past year.

e Geography (%, QoQ): Broad-based growth with America growing 3.7% QoQ,
Europe 2.4% QoQ and Asia Pacific 1.5% QoQ. Growth shall be led by Americas in
CY25.

e Headcount increased by 1.1k to 33,590. Attrition came in at 11.4% versus 11.1%
last quarter.

e Outlook: The demand environment has stabilised. Management is seeing early
signs of a recovery in M&C. FS shall lead growth followed by travel and H&I.
Banking shall lead sequential growth and will eventually lead growth. Hi-tech &
Professional Services growth will have some headwinds due to budget cuts and
project closures, will take one—two quarters to resume growth

e Q4 will have headwind from furloughs and government shutdown. EBIDTA is
likely to be 17.1%—17.2% post merit increase in CY25.

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities




HEXAWARE TECH.

Exhibit 1: Financial snapshot (INR mn)

Particulars (INR mn) Q3CY25 Q2CY25 QoQ change Q3CY24 YoY change cy24 CY25E CY26E CY27E
Revenue 34,836 32,607 6.8% 31,357 11.1%| 1,19,744 1,34,412  1,49,358  1,65,756
Cost of revenues 19,835 19,078 4.0% 18,091 9.6% 69,649 77,614 86,065 95,149
Gross profit 15,001 13,529 10.9% 13,266 13.1% 50,095 56,798 63,293 70,607
SG&A 8,988 9,485 -5.2% 8,355 7.6% 31,793 35,723 37,327 41,439
EBITDA 6,013 4,044 48.7% 4,911 22.4% 18,302 21,075 25,967 29,168
Depreciation & amortisation 889 752 18.2% 738 20.5% 2,788 3,285 3,694 3,785
EBIT 5,124 3,292 55.7% 4,173 22.8% 15,514 17,790 22,273 25,383
Interest expense 260 209 24.4% 226 15.0% 660 953 1,050 1,040
Other income 103 1,600 -93.6% 112 -8.0% 749 1,850 517 748
PBT 4,967 4,683 6.1% 4,059 22.4% 15,603 18,686 21,739 25,091
Tax 1,268 886 43.1% 1,062 19.4% 3,863 4,414 5,435 6,273
Minority Interest (3) (2) (29) (24) 4 40 40
Reported Profit 3,702 3,799 -2.6% 3,026 22.3% 11,764 14,268 16,264 18,778
% of revenues
Gross profit 43.1% 41.5% 42.3% 41.8% 42.3% 42.4% 42.6%
SG&A 25.8% 29.1% 26.6% 26.6% 26.6% 25.0% 25.0%
EBITDA 17.3% 12.4% 15.7% 15.3% 15.7% 17.4% 17.6%
Reported Profit 10.6% 11.7% 9.7% 9.8% 10.6% 10.9% 11.3%
Tax rate 25.5% 18.9% 26.2% 24.8% 23.6% 25.0% 25.0%

Source: Company, Nuvama Research

Exhibit 2: Revenue growth (YoY) by vertical, geography and client mix

YoY growth Q4cCY24 Q1CY25 Q2CY25 Q3CY25
By vertical

Banking and Financial Services 22.4% 15.1% 13.6% 11.9%
Travel & Transportation 11.5% 22.3% 23.7% -3.2%
Healthcare & Insurance 16.3% 10.8% 7.1% 9.4%
Manufacturing & Consumers -0.9% -4.3% -11.1% 7.5%
Professional Services 38.2% 20.7% 13.9% -10.3%
Geography

us 24.1% 18.4% 10.4% 8.4%
Europe 1.9% -4.0% 7.5% -2.7%
Asia Pacific 12.9% -0.1% -7.8% -3.3%
Client Mix

Top 5 22% 14% 10% 6%
Top 10 20% 14% 12% 9%
Top 6-10 14% 13% 15% 17%
Non Top 10 16% 11% 7% 4%

Source: Company, Nuvama Research

- Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities




HEXAWARE TECH.

Key charts

Exhibit 3: USD revenue (mn) Exhibit 4: Adjusted EBIT margins
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Exhibit 5: Headcount Exhibit 6: Attrition
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Exhibit 7: Utilisation (%) Exhibit 8: Revenue breakdown by vertical and geography
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HEXAWARE TECH.

Company Description

Hexaware Technologies—a global digital and technology services company—was
incorporated as Aptech Information Systems Limited in 1992. The company listed on
the BSE and the NSE in 1997. In 2022, the name of the company was changed to
Hexaware Technologies Limited.

HT Global IT Solutions Holdings Limited and Parel Investment Holdings Limited
(affiliates of erstwhile Baring Private Equity Asia) acquired 70.87% of the share
capital through on open offer and became the promoters of the company in 2013.
In Nov-20, the equity shares of the company were voluntarily delisted from the BSE
and the NSE.

CA Magnum Holdings, promoter, acquired 95.51% of the shareholding of the
company from HT Global IT Solutions Holdings Limited in 2021.

The company delivers services through its Al-enabled digital platforms such as
RapidX™ for digital transformation, Amaze® for cloud adoption and Tensai® for Al-
powered automation.

The company focuses on six key industry verticals: Banking, Financial Services, Travel
& Transportation, Healthcare & Insurance, Manufacturing & Consumers and Hi-tech
& Professional services. By geography, the company has the highest presence in the
Americas in terms of revenue followed by Europe and Asia Pacific.

Investment Thesis

e Revenue in sweet spot: Hexw is in a sweet spot today with a revenue base of
USD1.4bn and employee base of 32k. This leaves ample scope for growth while,
at the same time, it does not allow the large base to drag growth.

o Ability to win large deals: A substantial share of large deals, historically and even
today, are awarded through vendor consultants. The bigger size today (USD1-
5bn) enables Hexw to participate in a majority of deals. Hence, its size—once an
inhibitor of growth—has now become an enabler of growth.

e Always possessed strong delivery capabilities: Hexw, having competed with the
large IT Services companies, always had strong delivery capabilities across legacy
technology platforms. Furthermore, the company has been a big beneficiary of
the new-age technology platforms—giving it delivery capabilities across the
technology spectrum.

Key Risks

e High client concentration: Hexaware derived 25.8%/36.6%/50.1% of revenue
from Top-five/Top-ten/Top-20 clients in Q2CY25. Any loss of key clients can
hamper its growth momentum.

e Vertical concentration: BFSI and Healthcare together form ~60% of revenue,
leading to significant risk.

e Generic currency risks: The exchange rate volatility in USD, EUR and GBP vis-a-
vis INR can cause the company’s reported INR revenue to fluctuate significantly.

e Geographic concentration: Americas and Europe together contribute ~95%
(Q1CY25) of total revenue. Hence, any sort of economic slowdown/downturn in
these economies and industries may affect the company adversely.

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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Additional Data

Management Holdings — Top 10*
CEO Srikrishna Ramakarthikeyan % Holding % Holding
CFO Vikash Kumar Jain CA Magnum Holdi 74.54 Pictet & Cie Gr 0.86
HDFC AMC Ltd 3.43 Aditya Birla Su 0.83
Coo Vinod Chandran
Invesco Asset M 1.68 Vanguard Group 0.76
Other Republic of Sin 1.26 FiLLtd 0.66
Auditor BSR & Co. LLP SBI Funds Manag 1.13 Kotak Mahindra 0.52
*Latest public data
Recent Company Research Recent Sector Research
Date Title Price Reco Date Name of Co./Sector Title
20-Aug-25 In a sweet spot of growth and value; 774 Buy 06-Nov-25  Birlasoft Weak deal-wins delay revival;

Initiating Coverage Result Update
Stable quarter; expect acceleration

04-Nov-25  Firstsource Solutions
ov : in H; Result Update

310625 I Amazon: AWS accelerates on Al
spends; Sector Update

Rating and Daily Volume Interpretation
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Rating over 12 months Rating Distribution
Buy 15% 205
Hold <15% and >-5% 68
Reduce <-5% 37
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Additional Disclaimers

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,
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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.
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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.

INVESTMENT IN SECURITIES MARKET ARE SUBJECT TO MARKET RISKS. READ ALL THE RELATED DOCUMENTS CAREFULLY BEFORE
INVESTING. REGISTRATION GRANTED BY SEBI, MEMBERSHIP OF RAASB AND CERTIFICATION FROM NISM IN NO WAY GUARANTEE
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