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Stellar Q4; guidance of 20% growth in FY27 Your success is our success
Auto & Auto Ancillaries Result Update May 24, 2026 CMP (Rs): 575 | TP (Rs): 775
Minda Corporation (MDA) reported a stellar Q4, with revenue growth Target Price - 12M Mar-27
accelerating to 29% YoY (vs 25%/19% in Q3/Q2FY26). EBITDA grew 33% YoY Change in TP (%) -
to Rs2bn and EBITDAM stood at 11.9% (vs our expectation of 11.5%) on the Current Reco. BUY
back of lower staff/opex, partially offset by gross margin (GM) compression. Previous Reco. BUY
The management gave guidance of >20% topline growth in FY27, driven by 3
key segments—Wiring Harness (premiumization and HV cables driving kit Upside/(Downside) (%) 34.8
value), Instrument Clusters (multiple TFT cluster orders across PVs/CVs/2Ws
entering SOP over coming quarters), and Die Casting (export-focused Pune Stock Data MDA IN
plant ramp-up). While commodity costs would largely be pass-on, Minda does 52-week High (Rs) 644
not expect any relief in the near term, given the uncertain macro environment, 52-week Low (RS) 445
which could strain margins. Minda Vast (contributed ~8% of FY26 consolidated )
. B} B _ . ; Shares outstanding (mn) 239.1
revenue) is being merged with Minda. Minda VAST (JV), which logged ~Rs5bn Market-cap (Rs bn) 137
revenue at 7% EBITDAM in FY26. Factoring in the VAST flowthrough into FY27
topline growth (20% FY27 growth guidance includes VAST integration), Market-cap (USD mn) 1,436
coupled with the relatively weak margin print of ex-JV, our EPS and TP (Rs775, Net-debt, FY27E (Rs mn) 10,401.8
at 33x Mar-28E PER) are unchanged; maintain BUY. ADTV-3M (mn shares) 0.3
ADTV-3M (Rs mn) 204.2
Revenue growth accelerates further ADTV-3M (USD mn) 51
Minda clocked its highest-ever consol revenue at Rs.17bn, up 29% YoY (vs Emkay: Free float (%) 35.2
15.7bn), which is attributed to a strong growth in wiring harness and instrument clusters Nifty-50 23.719.3
coupled with continued focus on product premiumization. EBITDA came in at Rs2bn (up e
INR/USD 95.7

33% YoY/11% QoQ), with EBITDAM at 11.9% (Emkay: 11.5%). APAT stands at Rs1.2bn.

Earnings call KTAs Shareholding,Mar-26
1) MDA gave guidance of at least a 15% faster growth than the industry. For FY27, the

! Promoters (%) 64.8
mgmt guided for overall growth. of >20%, led by the PV_segment. 2) MI?A booked a total FPIs/MFs (%) 8.8/18.8
lifetime order value of Rs35bn in Q4FY26, and cumulative new order wins now stand at
Rs100bn (existing and emerging product categories); the execution period for the orders
is ~48-60M which grants strong multi-year revenue visibility. Exports account for ~20% Price Performance
of the new order book. 3) Instrument clusters are emerging as a key growth vector with (%) iM 3M 12M
multiple orders wins for TFT clusters (3-inch to 15-inch displays) across PVs/CVs/2Ws. Absolute 6.1 (1.5) 12.3
These will enter SOP over coming quarters. 4) In Wiring Harness, average kit value per Rel. to Nifty 9.1 6.2 16.5

vehicle rose ~20% across product lines. Of the 29% volume growth in FY26, ~12-13%
came from premiumization, per mgmt. Localization within WH (connectors, couplers) is
the key focus (~18-19% of components now in-house). 5) Die casting is also expected
to see traction in FY27, (mainly exports). One plant is already operational in Noida, and

1-Year share price trend (Rs)

a fifth plant in Pune is being commissioned (~18M to be fully ready). Orders in die casting 610
for EV motors have been secured and are expected to enter mass production within the 233 ]
next 2-3 quarters. 6) JV with Turntide (UK) is strategically vital as it brings axial flux 550 4
motor tech into MDA. 7) JV with Toyo Denso is expected to generate orders from Japanese 530 4
OEMs (to start from Q4FY27). 8) Minda Vast JV merged into MDA - this should help i;g:
accelerate FY27 revenue growth. 9) Commodity costs (copper, zinc, and aluminium) 470 4
escalated ~30-40% through FY26. 10) FY27 capex guidance stands at ~Rs4-4.5bn. 450 -10

May-25  Aug-25  Nov-25  Feb-26
Rel to Nifty (RHS)

MDA IN Equity (LHS)

Minda Corporation: Financial Snapshot (Consolidated)

Y/E March (Rs mn) FY24 FY25 FY26 FY27E FY28E

Revenue 46,511 50,560 61,853 75,592 87,232

EBITDA 5,144 5,746 7,211 8,542 10,199

Adj. PAT 2,272 2,552 3,596 4,485 5,810 chi Jai

. irag Jain

Adj. EPS (Rs) 9.5 10.7 15.0 18.2 23.5 chirag. jain@emkayglobal.com

EBITDA margin (%) 11.1 11.4 11.7 11.3 11.7 +91-22-66242428

EBITDA growth (%) 11.5 11.7 25.5 18.5 19.4

Adj. EPS growth (%) (20.2) 12.3 41.0 20.8 29.5 Nandan Pradhan

o nandan.pradhan@emkayglobal.com

ROE (%) 12.7 12.2 14.8 14.9 16.0 +91-22-66121238

RoIC (%) 13.9 12.5 15.3 17.2 18.7

P/E (x) 60.5 53.9 38.2 31.6 24.4 Marazbaan Dastur

EV/EBITDA (x) 26.8 26.5 20.9 17.8 14.8 marazbaan.dastur@emkayglobal.com

P/B (x) 6.9 6.2 5.2 4.2 3.6 122161 PAY

FCFF yield (%) 0.3 1.3 2.1 1.4 2.7 Sanskar Sahuji

Source: Company, Emkay Research sanskar.sahuji@emkayglobal.com
+91 22 66121245

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO> .Please refer to the last page of the report on Restrictions Refer to Important Disclosures at the end of this report

on Distribution. In Singapore, this research report or research analyses may only be distributed to Institutional Investors, Expert Investors or
Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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Exhibit 1: Q4FY26 Snapshot - Minda is showcasing accelerating revenue trends, with 29% YoY revenue growth and robust EBITDAM of

11.9%

Quarterly Consol (Rs mn) Q4FY24 Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 Q2FY26 Q3FY26 Q4FY26 YoY (%) QoQ (%)
Revenue 12,149 11,924 12,900 12,526 13,210 13,859 15,354 15,603 17,038 29.0 9.2
% YoY 11.0 7.9 7.4 8.7 8.7 16.2 19.0 24.6 29.0

Raw Material 7,656 7,472 8,122 7,714 8,157 8,621 9,559 9,802 11,014 35.0 12.4
% m of Sales 63.0 62.7 63.0 61.6 61.7 62.2 62.3 62.8 64.6

Employee Cost 1,793.6 1,877.7 1,927.0 1,998.9 2,021.4 2,267.6 2,347.8 2,415.5 2,304.3 14.0 (4.6)
% YoY 7.2 7.1 2.9 8.3 12.7 20.8 21.8 20.8 14.0

% of Sales 14.8 15.7 14.9 16.0 15.3 16.4 15.3 15.5 13.5

Other Exp 1,315 1,257 1,385 1,377 1,506 1,407 1,667 1,551 1,687 12.0 8.8
% YoY 9.8 14.9 15.6 11.3 14.5 12.0 20.4 12.6 12.0

% of Sales 10.8 10.5 10.7 11.0 11.4 10.2 10.9 9.9 9.9

Total Expenses 10,764 10,606 11,434 11,090 11,684 12,296 13,575 13,768 15,004 28.4 9.0
Gross Profit 4,494 4,452 4,778 4,812 5,054 5,238 5,794 5,801 6,025 19.2 3.9
Gross Margin (%) 37.0 37.3 37.0 38.4 38.3 37.8 37.7 37.2 35.4

EBITDA 1,386 1,318 1,466 1,436 1,529 1,563 1,779 1,835 2,034 33.0 10.8
EBITDAM (%) 11.4 11.1 11.4 11.5 11.6 11.3 11.6 11.8 11.9

Other Income 98.0 83.4 116.5 90.9 33.3 32.9 29.5 33.7 56.2 68.8 66.8
% YoY 310.0 332.1 473.9 359.1 (66.0) (60.6) (74.7) (62.9) 68.8

Interest 125 98 111 119 345 328 310 286 295 (14.4) 3.4
% YoY 5 (31) (26) (17) 176 236 180 140 (14)

Depreciation 436 459 512 504 568 561 571 577 587 3.3 1.7
% YoY 13.1 17.7 23.7 20.7 30.2 22.1 11.4 14.6 3.3

PBT 922 844 959 904 649 707 928 1,006 1,208 86.1 20.0
Tax 227 221 252 260 232 186 253 316 309

Tax rate (%) 24.6 26.2 26.2 28.8 35.7 26.2 27.2 31.4 25.6

JV share 12 19 36 4 103 131 171 193 315

Net profit (adjusted) 707 642 743 648 520 653 846 884 1,213 133.2 37.3
Net Margin (%) 5.8 5.4 5.8 5.2 3.9 4.7 5.5 5.7 7.1

EOI (income)/expense - - - - - - - 41 (27)

Net profit (reported) 707 642 743 648 520 653 846 843 1,240 138.3 47.1
Source: Company, Bloomberg, Emkay Research

Exhibit 2: Actuals vs Estimates

(Rs mn) Actual Emkay Est Variance % Consensus Variance %
Revenue 17,038 15,740 8.2 16,288 4.6
EBITDA 2,034 1,805 12.7 1,890 7.6
EBITDA margin (%) 11.9 11.5 11.6

Adj net income 1,213 957 26.7 921 31.7

Source: Company, Bloomberg, Emkay Research

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>. Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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Exhibit 3: Segmental revenue-mix trends - Revenue of Minda’s WH and Instrument Clusters segment has been growing consistently

Segment Revenue (Rs mn) Q4FY24  Q1FY25  Q2FY25 Q3FY25 Q4FY25 Q1FY26 Q2FY26 Q3FY26  Q4FY26

Wiring Harness 2,614 3,458 4,128 3,507 3,064 4,158 4,606 4,837 5,574
Vehicle Access/Lockset 2,916 2,862 2,967 3,131 3,174 3,188 3,378 3,589 3,454
Die Casting 2,288 1,908 2,322 1,879 1,981 2,079 2,457 2,340 2,402
Instrument Clusters 1,822 1,908 2,193 2,004 1,985 2,079 2,610 2,809 3,018
Others 2,510 1,789 1,290 2,004 3,007 2,356 2,303 2,028 2,591
Total 12,149 11,924 12,900 12,526 13,210 13,859 15,354 15,603 17,038
YoY Growth (%)
Wiring Harness (18.9) (8.1) (1.4) 3.4 17.2 20.2 11.6 37.9 81.9
Vehicle Access/Lockset 8.5 6.5 3.4 16.4 8.9 11.4 13.8 14.6 8.8
Die Casting 41.9 18.4 29.4 7.4 (13.4) 9.0 5.8 24.6 21.3
Instrument Clusters 21.1 18.4 14.6 23.0 8.9 9.0 19.0 40.1 52.0
Others 46.0 66.5 7.9 (8.8) 19.8 31.7 78.5 1.2 (13.8)
Total 13.1 8.2 11.0 7.9 7.4 8.7 8.7 16.2 29.0
Revenue Mix (%)
Wiring Harness 22 29 32 28 23 30 30 31 33
Vehicle Access/Lockset 24 24 23 25 24 23 22 23 20
Die Casting 19 16 18 15 15 15 16 15 14
Instrument Clusters 15 16 17 16 15 15 17 18 18
Others 21 15 10 16 23 17 15 13 15

Source: Company, Emkay Research

Exhibit 4: Going ahead, Minda targets achieving a higher revenue mix toward PVs (25% by FY30
vs 14% now) on the back of increasing premiumization trends (sunroofs, advanced cockpits)

Revenue Break-Up - By End Market

FY 2025

After Market,
11%

FY2030

2-3
Wheelers,

40%

Commercial
Vehicle ,
28%

Commercial
Vehicle ,
25%

Source: Company, Emkay Research

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>. Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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Exhibit 5: The shifting global trade and cost advantage have set up India's auto component industry for a healthy growth in exports

Accelerating Export Growth to Capture Global Markets T o

R -

Shifting global trade and a cost advantage position India’s auto component industry for healthy export growth.

Auto components exports, 3 billion

7.0-7.5% p.a

FY25

\ 28-32%p.a.

FraolE) | 70100

a0 50 B0 n

FY30

FY25

Rs.420Cr Rs.1,500Cr

Sources - ACMA | McKinsey Report

Source: Company, Emkay Research

Exhibit 6: Minda has strengthened its global footprint via strategic partnerships with players like Toyodenso—JV (advanced switches;
Japan), HCMF—JV (sunroof, power tailgates; Taiwan), Sanco—TLA (electrical distribution, China), Infac—JV (Antenna), etc

Strategic Partnerships —

10 Strong Partnering with domestic and global clients to drive the automotive transition

YVEL  HHoviF | & | INFAC

TOYODENSO

Sunroof, Power Tail Gate Electrical Distribution Antenna System

* TAIWAN * CHINA &.‘$ KOREA
Y

Advanced Switches

: FURUKAWA :
WANAST (1O} Point ELECTRIC Stoneridge

Mechanical Keys Vehicle Access EV Charging Solutions Wiring Harness Sensors and Clusters

. ITALY GERMANY

Source: Company, Emkay Research

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>. Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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Exhibit 7: Minda’s product portfolio has transformed over the years, with key focus now on increasing premium content per vehicle

g oo s 2 [ SPYRK LLLLLY] v
Premiumization of Existing Products ==y

Vehicle Wiring Harness & Clusters, ADAS Light Weight Die Casting
Access Connectors & Sensors & Interior Plastic

EV Power
Electronics

Intelligent & Electrical Distribution Connected & Light Weight & Connected &

Smart Systems Safe Mobility Plastic Solutions Safe Mobility
' » .
% j ‘ g -
iy B E B
Smart Flush Door PDU & EV HV Wiring Large Size  Telematics Cylinder Centre Off Board DC-DC
PEPS System BDU Harness TFT & Conn. Head Cover  Console Charger Converter
Clusters
f - '
N 9 P E‘ —, NO
9 =
PLG Cyber Smart EV HV Sensors for ADAS Engine Battery Onboard evsc/
Systems  Security & E[E Junction  Connection safety, ADAS  Systems Mounting Tray Chargers ICCPD
Architecture Box System and EVs Bracket

Source: Company, Emkay Research

Exhibit 8: Minda is driving growth via entry into new-age product categories like sunroofs, EV products, and advanced automotive switches

Driving Growth: Entry into New-Age Product Categories T vivon

d sunroof & PLG “ Switches BEV Product Survoo! B Switches
+ Signed a Joint Venture Agreament with HCMF Tawan « Entared into a Joint Venture agreament with Toyodenso, 850
+ Target 15% Indian Market Share Japan.
+ Expected Revenue by 2030 |s INR 500 Craras * Minda Conparation halds @ majority stake in the JV company.

* The JV has aireody secured significant crders.
« Revanuo from the JV is expacted to reoch 2550 crore by 2030.

Handle ’ * Touing Scochar 500
a 5 - -
-
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oW | For SxS
i Fanel
ALtomotiva Suneoot P Toil Gona m;gw . (Wotarpeool) System
Front panel Stoering Rool & door 100
“ EV Products reiatod related reloted

+ Technalogical ogreemeant with SANCO China Q& ' V D

+ Focus on the lecalzation

« Expactod Revenue by 2030 INR 300 cr from EV Froducts Single Amation Combination Root Modula
e Pedal reiated
P | 00 TP
fbg o —/\ Tronsfer Stop !VCnAsol Chutch

- &
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Source: Company, Emkay Research

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>. Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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Exhibit 9: Minda is moving toward carbon-neutral and safer mobility solutions

Sustainable and Safe Mobility : Regulatory framework ~ EEE mio B

Emission Norms
H 2023-2025 | 2026-2027 ' 2028-2030
‘ European
- Norms
2 | DT et | D
& =20 WD D 18 ) e o
cart2 i €20 cuts B wwer ool :.s;a:: CAFE4  BS7,TREM7

Safety Norms |

‘. to\ > 2 on L PR P k y
in BNCAP2 oms  ESC e
BNCAPI RRSBR  Common ey ADAs/ +a£8 ESC+AEB  Onboard  [Dms. | ESCAEB || ASEAN Norms
Cannacion DCAS Weight System | (pws
@ » a= = = -
8 Airbags EV Safety AlS- AC mandate in DMS. LDWS, BSD, Cyber Security in ADAS L3
&ESC 156 & AIS-038 CV Cabin Security PedestrianScfety  EDRInCV India & ASEAN

Moving towards Carbon Neutral and Safer Mobllity Solutions across the globe

Source: Company, Emkay Research

Exhibit 10: Minda’s vision includes SMIT 3.0 during FY27-30, with a targeted headcount of ~1,200 (vs 900 now)

Intelligent & Smart Solutions Provider : [sp* ri [T
Minda Corporation

1200

pr— Intelligent , Smart &
' : Sustainable solutions
engg Group wide |
800

HC : Head count

High Performance Computer Systems

nn,e-woa ngcloce ASEAN - g
(&) , b
\\ J

Systems solution provider

-
ADAS
a— =
.‘. w - ,v
HC:600 . 5 ﬁ
- > . [ ’
- “a
&4

Cockpits
Evolving . %

SwAP preducts
s _
Classenl ’_“‘

8. § A » o

components
- ‘ ' <,

Selutions

DR
SMIT 1.0: 2017 ~2022 SMIT 2.0: 2023 - 2026

SMIT 3.0 : 2027-2030

Source: Company, Emkay Research

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>. Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore
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Exhibit 11: Minda Corp - Recent project status across divisions post Q4FY26 call

JEECE Structure /
Project / P Lifetime Order Value | SOP Timeline Post Q4FY26 Call
artner
Product
Sunroof and 20:50 JV — Rs3.5bn (first OEM Starting mass production in the next 4-5
HCMF, Taiwan N Q1FY27; aspiration to garner ~10-15% of . o

Closure (29 global order); Rs5bn revenue the market share by FY30/31 months. The company will log its first full-
Systems facili%ies) by FY30 (Visit note) Y year revenue in FY28

>Rs10bn lifetime MD_A has secured s_ignificant orders for

orders - Q3FY26 swltches frqm leading Japanese OEMs, )
Advanced JV — Toyodenso, (Rs6.5bn revenue b Plant ready by Q4FY27; SOP from with operations expected to commence in
Switches Japan FY30.)' i Y Q1/Q2FY28 Q4FY27; mass production by Mar-28,

receivfe:d - (Visit note) FY28 will be a ramp-up year; first peak

year would be FY29

Total lifetime order of

Digital / TFT | Organic — Rs20bn (Q?’.Fst) -A Minda Instrument’s second plant, which is
) part of this is TFT - An . Lo )

Instrument Greenfield FY27 onward (ramping-up) under commissioning; expects it to be
Clusters facility order was secured ready by Q1 of next year

from a leading OEM

(Q2FY26)

High-voltage EV wiring MDA has seen a couple of new customer
EV Wiring o . harness order received additions as well as increase in content

rganic + ) B L
Harness SANCO China from a leading OEM Already ramping up (SOP initiated) from high-voltage wiring harnesses and
(High : (Q2FY26); Rs3bn connectors; average ~20% increase in kit
tech tie-up X X

Voltage) revenue potential by value is seen across products and

EV Traction
Motors and
MCU (Flash
Electronics)

EV Motors
and MCU
(Spark Minda
Green with
Turntide)

Die Casting —
Greenfield

Smart Cockpit
/ Connected
Systems

ADAS
(Component
entry)

MDA acquired
49% stake; the
balance held by
Sanjeev Vasdev
(MD, Flash
Electronics)

JV - Spark Minda
Green Mobility-
100% WoS of
Minda Corp
(49% JV share) -
Turntide Tech
(51%)

Organic

TLA with
Qualcomm

Organic /
partnerships

FY30 (Visit note)
Ferrite and magnet-
less motors developed;
e-2W kit value can
increase from Rs12-
15k to Rs30-35k ; E-
PVs kit value at ~Rs
50-70k (Q3FY26)
Turntide will contribute
its proprietary tech
and engineering
expertise, while MDA
will leverage its
manufacturing infra
and OEM relationships

Part of the ~Rs15-
20bn 5Y capex plan till
FY30

Platform wins in FY26-
28

Long-term; 2W
collision avoidance in
testing; currently
entering from the
Component side vs not
system side

NA

Plans to begin local manufacturing by
Q4FY27

FY27 onward (no specific timeline mentioned)

FY27 onward (no specific timeline mentioned)

NA

segments

MDA has already secured some orders,
particularly in the die casting space,
similar to EV traction motors earlier.
Hence, it is under development and mass
production should start in the next 2
quarters

MDA has already secured businesses; the
running businesses are already being
transferred in the next 3-4 months.
Hence, the SOP is expected this year itself

One plant is operational in Noida and has
started production. Its 5% plant in Pune is
under commissioning and will commence
production by ~18 months

Won multiple orders over the past 1-2Y on
account of the TFT clusters ranging from
3-inch, 4-inch and even up to 15-inch

No Comment

Source: Company, Emkay Research

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>. Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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Exhibit 12: We build in ~20%/21%/30% revenue/EBITDA/EPS CAGR over FY26-28E

(Rs mn) FY23 FY24 FY25 FY26 FY27E FY28E :g:z(;/z;f)s cl?\{é:-(%zli
Revenue 43,001 46,511 50,560 61,853 75,592 87,232 19.3 19.9
Growth YoY (%) 44.5 8.2 8.7 22.3 22.2 15.4
EBITDA 4,615 5,144 5,746 7,211 8,542 10,199 24.8 21.1
Growth YoY (%) 56.1 11.5 11.7 25.5 18.5 19.4
EBITDA margin (%) 10.7 11.1 11.4 11.7 11.3 11.7
EBIT 3,234 3,486 3,703 4,916 5,933 7,204
EBIT margin (%) 7.5 7.5 7.3 7.9 7.8 8.0
Share of Profits from Associates/JVs -99 20 162 811 740 1,011 29.8 84.2
PAT 2,845 2,272 2,552 3,596 4,485 5,810 10.0 31.6
PAT margin (%) 6.6 4.9 5.0 5.8 5.9 6.1
EPS (Rs) 11.9 9.5 10.7 15.0 18.2 23.5 9.9 30.2
Capex 3,178 2,754 5,270 3,646 4,539 4,500
% of sales 7.4 5.9 10.4 5.9 6.0 5.2
Net debt 5,512 3,432 15,129 13,244 10,402 8,790
Net D/E (x) 0.3 0.2 0.7 0.5 0.3 0.2
FCF 1,126 (86) 1,426 1,950 1,082 3,056
FCF yield (% of sales) 0.8 (0.1) 1.0 1.4 0.8 2.7
ROCE (%) 16.4 18.4 18.0 21.0 22.2 24.5
ROE (%) 19.5 12.7 12.2 14.8 14.9 16.0
ROIC (%) 20.4 13.9 12.5 15.3 17.2 18.7
P/E (x) 48.3 60.5 53.9 38.2 31.6 24.4
EV/EBITDA (x) 31.0 26.8 26.5 20.9 17.8 14.8

Source: Company, Emkay Research

Exhibit 13: FY27/28E EPS remains broadly unchanged, with the higher revenue growth from the Minda Vast integration being offset by the

margin drag from the business

Minda Corporation (Rs mn) FY26 FY27E FY28E

Actuals % YoY Earlier Revised % Change % YoY Earlier Revised Chang°/; % YoY
Net revenue 61,853 22.3 71,119 75,592 6.3 22.2| 83,547 87,232 4.4 15.4
- Wiring harness 19,175 35.4 20,818 21,859 5.0 14.0 24,316 24,919 2.5 14.0
- Vehicle Access 13,608 12.1 15,411 15,105 (2.0) 11.0 17,522 16,917 (3.5) 12.0
- Die Casting 9,278 14.7 10,866 10,391 (4.4) 12.0 12,420 11,950 (3.8) 15.0
- Instrument Clusters 10,515 30.0 11,889 11,882 (0.1) 13.0 13,967 13,664 (2.2) 15.0
- Others 9,278 14.7 12,134 10,855 (10.5) 17.0 14,440 12,701 (12.0) 17.0
- Minda Vast (Merged) 5,500 na na 6,325 na 15.0
- Switches 882 756 (14.3) -
EBITDA 7,211 25.5 8,285 8,542 3.1 18 9,900 10,199 3.0 19.4
EBITDA Margin (%) 11.7 29 bps 11.7 11.3  (35)bps  (36) bps 11.9 11.7  (16) bps 39 bps
Flash JV Share (49%) 671 58.3 729 768 5.4 14.4 901 990 9.9 28.9
HCMF JV Share (50%) (14) - (33) (30) (8.6) 117.8 (19) 1 (102.8) (101.8)
Adj. PAT 3,596 41.0 4,457 4,485 0.6 25 5,800 5,810 0.2 29.5
PAT margin (%) 5.8 6.3 5.9 6.9 6.7
EPS (Rs) 15.0 41.0 18.6 18.8 0.6 25 24.3 24.3 0.2 29.5

Source: Company, Emkay Research

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>. Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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Exhibit 14: Minda currently trades at 31x 1YF PER near its 5Y LTA
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Source: Bloomberg, Emkay Research

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>. Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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Minda Corporation: Consolidated Financials and Valuations

Profit & Loss

Balance Sheet

Y/E March (Rs mn) FY24 FY25 FY26 FY27E FY28E Y/E March (Rs mn) FY24 FY25 FY26 FY27E FY28E
Revenue 46,511 50,560 61,853 75,592 87,232 Share capital 478 478 478 494 494
Revenue growth (%) 8.2 8.7 22.3 22.2 15.4 Reserves & Surplus 19,328 21,544 25,957 33,187 38,553
EBITDA 5,144 5,746 7,211 8,542 10,199 Net worth 19,806 22,022 26,435 33,681 39,046
EBITDA growth (%) 11.5 11.7 25.5 18.5 19.4 Minority interests 0 0 150 150 150
Depreciation & Amortization 1,658 2,043 2,295 2,609 2,995 Non-current liab. & prov. 11 25 (17) (17) (17)
EBIT 3,486 3,703 4,916 5,933 7,204 Total debt 5,352 16,095 14,715 13,526 12,695
Other operating income - - - - - Net tangible fixed assets 8,140 9,629 10,187 12,843 14,031
Other income 157 324 152 163 196 Net intangible assets 637 675 675 675 675
Financial expense 559 672 1,219 1,089 985 Net ROU assets 2,361 3,841 4,225 4,521 4,837
PBT 3,084 3,354 3,849 5,007 6,415 Capital WIP 632 852 1,576 554 554
Extraordinary items 0 0 0 0 0 Goodwill 929 930 930 930 930
Taxes 832 965 1,063 1,262 1,617 Investments [JV/Associates] 569 14,756 15,584 16,584 17,584
Minority interest 0 0 0 0 0 Cash & equivalents 4,828 966 1,471 3,125 3,905
Income from JV/Associates 20 162 811 740 1,011 Current assets (ex-cash) 15,314 16,080 18,963 23,175 26,744
Reported PAT 2,272 2,552 3,596 4,485 5,810 Current Liab. & Prov. 9,041 10,550 13,521 16,525 19,069
PAT growth (%) (20.2) 12.3 41.0 24.7 29.5 NWC (ex-cash) 6,273 5,530 5,442 6,651 7,675
Diluted EPS (Rs) 9.5 10.7 15.0 18.2 23.5 Net debt 524 15,129 13,244 10,402 8,790
Diluted EPS growth (%) (20.2) 12.3 41.0 20.8 29.5 Capital employed 25,227 38,187 41,328 47,395 51,938
DPS (Rs) 1.3 1.4 1.4 1.6 1.8 Invested capital 19,772 22,419 24,078 27,481 30,235
Dividend payout (%) 13.4 13.1 9.3 8.8 7.6 BVPS (Rs) 82.9 92.1 110.6 136.5 158.2
EBITDA margin (%) 11.1 11.4 11.7 11.3 11.7 Net Debt/Equity (x) - 0.7 0.5 0.3 0.2
EBIT margin (%) 7.5 7.3 7.9 7.8 8.3 Net Debt/EBITDA (x) 0.1 2.6 1.8 1.2 0.9
Effective tax rate (%) 27.0 28.8 27.6 25.2 25.2 Interest coverage (x) 6.5 6.0 4.2 5.6 7.5
NOPLAT (pre-IndAS) 2,546 2,638 3,558 4,438 5,388 ROCE (%) 15.1 12.7 12.8 13.8 14.9
Shares outstanding (mn) 239 239 239 247 247 Source: Company, Emkay Research

Source: Company, Emkay Research

Cash flows Valuations and key Ratios

Y/E March (Rs mn) FY24 FY25 FY26  FY27E  FY28E Y/E March Fy24 Fy25 FY26  FY27E FY28E
PBT (ex-other income) 3,104 3,518 4,646 5,747 7,426 P/E (x) 60.5 53.9 38.2 316 24.4
Others (non-cash items) (12) (399) (772) 0 0 P/CE(x) 34.9 29.9 23.3 20.0 16.1
Taxes paid (1,022) (941)  (1,200)  (1,262)  (1,617) P/B (x) 6.9 6.2 5.2 4.2 3.6
Change in NWC (1,308) 549 568 (1,474) (1,249) EV/Sales (x) 3.0 3.0 2.4 2.0 1.7
Operating cash flow 2,868 5,443 6,756 6,709 8,541 EV/EBITDA (x) 26.8 26.5 20.9 17.8 14.8
Capital expenditure (2,510)  (3,421)  (3,646)  (4,539)  (4,500) EV/EBIT(x) 39.5 41.2 30.6 25.7 20.9
Acquisition of business - - - - - EV/IC (x) 7.0 6.8 6.3 5.5 5.0
Interest & dividend income 115 76 58 0 0 FCFF yield (%) 0.3 1.3 21 1.4 2.7
Investing cash flow 1,158 (14,087) (3,831) (5,539) (5,500) FCFE yield (%) (0.1) 1.0 1.4 0.8 2.2
Equity raised/(repaid) 0 0 1,046 3,155 0 Dividend yield (%) 0.2 0.2 0.2 0.3 0.3
Debt raised/(repaid) (2,844) 9,965 (1,366) (1,188) (831) DuPont-RoE split
Payment of lease liabilities (305) (330) (353) (395) (444) Net profit margin (%) 4.9 5.0 5.8 5.9 6.7
Interest paid - - - - _ Total asset turnover (x) 2.1 1.8 1.7 1.9 1.9
Dividend paid (incl tax) _ _ _ - _ Assets/Equity (x) 1.2 1.4 1.5 1.3 1.2
Others (435)  (1,750)  (1,021)  (1,089) (985) ROE (%) 12.7 12.2 14.8 14.9 16.0
Financing cash flow (3,584) 7,885  (1,694) 483  (2,261) DuPont-RoIC
Net chg in Cash 442 (758) 1,231 1,654 780 NOPLAT margin (%) 5.5 5.2 5.8 5.9 6.2
OCF 2,868 5,443 6,756 6,709 8,541 IC turnover (x) 2.5 2.4 2.7 2.9 3.0
Adj. OCF (w/o NWC chg.) 4,176 4,894 6,188 8,183 9,790 RoIC (%) 13.9 12.5 15.3 17.2 18.7
FCFF 358 2,023 3,110 2,171 4,041 Operating metrics
FCFE (86) 1,426 1,950 1,082 3,056 Core NWC days 49.2 39.9 32.1 32.1 32.1
OCF/EBITDA (%) 55.8 94.7 93.7 78.5 83.7 Total NWC days 49.2 39.9 32.1 32.1 32.1
FCFE/PAT (%) (3.8) 55.9 54.2 24.1 52.6 Fixed asset turnover 2.6 2.3 2.4 2.5 2.5
FCFF/NOPLAT (%) 14.1 76.7 87.4 48.9 75.0 Opex-to-revenue (%) 26.1 26.4 25.3 25.3 25.2

Source: Company, Emkay Research

Source: Company, Emkay Research

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>. Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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RECOMMENDATION HISTORY - TREND
RECOMMENDATION HISTORY - DETAILS

Date Closing TP (Rs) Rating Analyst BUY Hold e Sell Reduce
Price (Rs) . .
s Add Price Target Price
16-Apr-26 506 775 Buy Chirag Jain 75 l
09-Mar-26 498 775 Buy Chirag Jain 702
06-Feb-26 584 775 Buy Chirag Jain 629
07-Nov-25 579 700 Buy Chirag Jain 556 - MV\
24-Sep-25 579 600 Buy  Chirag Jain 483
17-Sep-25 532 600 Buy  Chirag Jain

410

26-May-24
23-Sep-24
21-Jan-25
21-May-25
18-Sep-25
16-Jan-26
16-May-26

Source: Company, Emkay Research
Source: Company, Bloomberg, Emkay Research

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>. Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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GENERAL DISCLOSURE/DISCLAIMER BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL):

Emkay Global Financial Services Limited (CIN-L67120MH1995PLC084899) and its affiliates are a full-service, brokerage, investment banking, investment
management and financing group. Emkay Global Financial Services Limited (EGFSL) along with its affiliates are participants in virtually all securities trading
markets in India. EGFSL was established in 1995 and is one of India's leading brokerage and distribution house. EGFSL is a corporate trading member of BSE
Limited (BSE), National Stock Exchange of India Limited (NSE), MCX Stock Exchange Limited (MCX-SX), Multi Commodity Exchange of India Ltd (MCX) and
National Commodity & Derivatives Exchange Limited (NCDEX) (hereinafter referred to be as “Stock Exchange(s)”). EGFSL along with its [affiliates] offers the
most comprehensive avenues for investments and is engaged in the businesses including stock broking (Institutional and retail), merchant banking, commodity
broking, depository participant, portfolio management and services rendered in connection with distribution of primary market issues and financial products
like mutual funds, fixed deposits. Details of associates are available on our website i.e. www.emkayglobal.com.

EGFSL is registered as Research Analyst with the Securities and Exchange Board of India ("SEBI"”) bearing registration Number INHO00000354 as per SEBI
(Research Analysts) Regulations, 2014. EGFSL hereby declares that it has not defaulted with any Stock Exchange nor its activities were suspended by any
Stock Exchange with whom it is registered in last five years. However, SEBI and Stock Exchanges had conducted their routine inspection and based on their
observations have issued advice letters or levied minor penalty on EGFSL for certain operational deviations in ordinary/routine course of business. EGFSL has
not been debarred from doing business by any Stock Exchange / SEBI or any other authorities; nor has its certificate of registration been cancelled by SEBI at
any point of time.

EGFSL offers research services to its existing clients as well as prospects. The analyst for this report certifies that all of the views expressed in this report
accurately reflect his or her personal views about the subject company or companies and its or their securities, 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.

This report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its
accuracy or completeness guaranteed. This report and information herein is solely for informational purpose and shall not be used or considered as an offer
document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Though disseminated to all the clients simultaneously,
not all clients may receive this report at the same time. The securities discussed and opinions expressed in this report may not be suitable for all investors,
who must make their own investment decisions, based on their own investment objectives, financial positions and needs of specific recipient.

EGFSL and/or its affiliates may seek investment banking or other business from the company or companies that are the subject of this material. EGFSL may
have issued or may issue other reports (on technical or fundamental analysis basis) of the same subject company that are inconsistent with and reach different
conclusion from the information, recommendations or information presented in this report or are contrary to those contained in this report. Users of this report
may visit www.emkayglobal.com to view all Research Reports of EGFSL. The views and opinions expressed in this document may or may not match or may be
contrary with the views, estimates, rating, and target price of the research published by any other analyst or by associate entities of EGFSL; our proprietary
trading, investment businesses or other associate entities may make investment decisions that are inconsistent with the recommendations expressed herein.
In reviewing these materials, you should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts of interest
including but not limited to those stated herein. Additionally, other important information regarding our relationships with the company or companies that are
the subject of this material is provided herein. All material presented in this report, unless specifically indicated otherwise, is under copyright to Emkay. None
of the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or distributed to any other party, without the prior express
written permission of EGFSL . All trademarks, service marks and logos used in this report are trademarks or registered trademarks of EGFSL or its affiliates.
The information contained herein is not intended for publication or distribution or circulation in any manner whatsoever and any unauthorized reading,
dissemination, distribution or copying of this communication is prohibited unless otherwise expressly authorized. Please ensure that you have read “Risk
Disclosure Document for Capital Market and Derivatives Segments” as prescribed by Securities and Exchange Board of India before investing in Indian Securities
Market. In so far as this report includes current or historic information, it is believed to be reliable, although its accuracy and completeness cannot be
guaranteed.

This report has not been reviewed or authorized by any regulatory authority. There is no planned schedule or frequency for updating research report relating
to any issuer/subject company.

Please contact the primary analyst for valuation methodologies and assumptions associated with the covered companies or price targets.

Disclaimer for U.S. persons only: Research report is a product of Emkay Global Financial Services Ltd., under Marco Polo Securities 15a6 chaperone service,
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 Financial Institutions Regulatory Authority (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 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.
Emkay Global Financial Services Ltd. has entered into a chaperoning agreement with a U.S. registered broker-dealer, Marco Polo Securities Inc. ("Marco Polo").
Transactions in securities discussed in this research report should be effected through Marco Polo or another U.S. registered broker dealer.

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>. Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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RESTRICTIONS ON DISTRIBUTION

This report is not directed to, 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 or regulation. Except otherwise restricted by laws
or regulations, this report is intended only for qualified, professional, institutional or sophisticated investors as defined in the laws and regulations of such
jurisdictions. Specifically, this document does not constitute an offer to or solicitation to any U.S. person for the purchase or sale of any financial instrument
or as an official confirmation of any transaction to any U.S. person. Unless otherwise stated, this message should not be construed as official confirmation of
any transaction. No part of this document may be distributed in Canada or used by private customers in United Kingdom.

ANALYST CERTIFICATION BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL)

The research analyst(s) primarily responsible for the content of this research report, in part or in whole, certifies that the views about the companies and their
securities expressed in this report accurately reflect his/her personal views. The analyst(s) also certifies that no part of his/her compensation was, is, or will
be, directly or indirectly, related to specific recommendations or views expressed in the report. The research analyst (s) primarily responsible of the content of
this research report, in part or in whole, certifies that he or his associated personsl may have served as an officer, director or employee of the issuer or the
new listing applicant (which includes in the case of a real estate investment trust, an officer of the management company of the real estate investment trust;
and in the case of any other entity, an officer or its equivalent counterparty of the entity who is responsible for the management of the issuer or the new listing
applicant). The research analyst(s) primarily responsible for the content of this research report or his associate may have Financial Interests2 in relation to an
issuer or a new listing applicant that the analyst reviews. EGFSL has procedures in place to eliminate, avoid and manage any potential conflicts of interests
that may arise in connection with the production of research reports. The research analyst(s) responsible for this report operates as part of a separate and
independent team to the investment banking function of the EGFSL and procedures are in place to ensure that confidential information held by either the
research or investment banking function is handled appropriately. There is no direct link of EGFSL compensation to any specific investment banking function
of the EGFSL.

1 An associated person is defined as (i) who reports directly or indirectly to such a research analyst in connection with the preparation of the reports; or (ii)
another person accustomed or obliged to act in accordance with the directions or instructions of the analyst.

2 Financial Interest is defined as interest that are commonly known financial interest, such as investment in the securities in respect of an issuer or a new
listing applicant, or financial accommodation arrangement between the issuer or the new listing applicant and the firm or analysis. This term does not include
commercial lending conducted at the arm’s length, or investments in any collective investment scheme other than an issuer or new listing applicant
notwithstanding the fact that the scheme has investments in securities in respect of an issuer or a new listing applicant.

COMPANY-SPECIFIC / REGULATORY DISCLOSURES BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL):

Disclosures by Emkay Global Financial Services Limited |gcResearch Entity) and its Research Analyst under SEBI (Research Analyst) Regulations, 2014 with
reference to the subject company(s) covered in this report-:

1. EGFSL, its subsidiaries and/or other affiliates and Research Analyst or his/her associate/relative’s may have Financial Interest/proprietary positions in
the securities recommended in this report as of May 24, 2026
2. EGFSL, and/or Research Analyst does not market make in equity securities of the issuer(s) or company(ies) mentioned in this Report

Disclosure of previous investment recommendation produced:

3. EGFSL may have published other investment recommendations in respect of the same securities / instruments recommended in this research report
during the preceding 12 months. Please contact the primary analyst listed in the first page of this report to view previous investment recommendations
published by EGFSL in the preceding 12 months.

4. EGFSL, its subsidiaries and/or other affiliates and Research Analyst or his/her relative’s may have material conflict of interest in the securities
recommended in this report as of May 24, 2026

5. EGFSL, its affiliates and Research Analyst or his/her associate/relative’s may have actual/beneficial ownership of 1% or more securities of the subject
company at the end of the month immediately preceding the May 24, 2026

6. EGFSL or its associates may have managed or co-managed public offering of securities for the subject company in the past twelve months.

7. EGFSL, its affiliates and Research Analyst or his/her associate may have received compensation in whatever form including compensation for investment
banking or merchant banking or brokerage services or for products or services other than investment banking or merchant banking or brokerage
services from securities recommended in this report (subject company) in the past 12 months.

8. EGFSL, its affiliates and/or and Research Analyst or his/her associate may have received any compensation or other benefits from the subject company
or third party in connection with this research report.

Emkay Rating Distribution

Ratings Expected Return within the next 12-18 months.
BUY >15% upside

ADD 5-15% upside

REDUCE 5% upside to 15% downside

SELL >15% downside

Emkay Global Financial Services Ltd.
CIN - L67120MH1995PLC084899
7th Floor, The Ruby, Senapati Bapat Marg, Dadar - West, Mumbai - 400028. India
Tel: 491 22 66121212 Fax: +91 22 66121299 Web: www.emkayglobal.com

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>. Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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OTHER DISCLAIMERS AND DISCLOSURES:

Other disclosures by Emkay Global Financial Services Limited (Research Entity) and its Research Analyst under SEBI (Research Analyst)
Regulations, 2014 with reference to the subject company(s) -:

EGFSL or its associates may have financial interest in the subject company.
Research Analyst or his/her associate/relative’s may have financial interest in the subject company.

EGFSL or its associates and Research Analyst or his/her associate/ relative’s may have material conflict of interest in the subject company. The research Analyst
or research entity (EGFSL) have not been engaged in market making activity for the subject company.

EGFSL or its associates may have actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding
the date of public appearance or publication of Research Report.

Research Analyst or his/her associate/relatives may have actual/beneficial ownership of 1% or more securities of the subject company at the end of the month
immediately preceding the date of public appearance or publication of Research Report.

Research Analyst may have served as an officer, director or employee of the subject company.

EGFSL or its affiliates may have received any compensation including for investment banking or merchant banking or brokerage services from the subject
company in the past 12 months. . Emkay may have issued or may issue other reports that are inconsistent with and reach different conclusion from the
information, recommendations or information presented in this report or are contrary to those contained in this report. Emkay Investors may visit
www.emkayglobal.com to view all Research Reports. The views and opinions expressed in this document may or may not match or may be contrary with the
views, estimates, rating, and target price of the research published by any other analyst or by associate entities of Emkay; our proprietary trading, investment
businesses or other associate entities may make investment decisions that are inconsistent with the recommendations expressed herein. EGFSL or its associates
may have received compensation for products or services other than investment banking or merchant banking or brokerage services from the subject company
in the past 12 months. EGFSL or its associates may have received any compensation or other benefits from the Subject Company or third party in connection
with the research report. EGFSL or its associates may have received compensation from the subject company in the past twelve months. Subject Company
may have been client of EGFSL or its affiliates during twelve months preceding the date of distribution of the research report and EGFSL or its affiliates may
have co-managed public offering of securities for the subject company in the past twelve months.

1 Digitally signed
SeShadrl by Seshadri

Ku mar Kumar Sen
Date: 2026.05.24
Sen 21:41:54 +05'30'

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>. Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
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