SPR Auto Technologies

Strong Q4; subsidiaries to drive next leg of scale-up

Auto & Auto Ancillaries Result Update May 13, 2026

SPR reported a strong Q4, with consolidated revenue/EBITDA growth
accelerating ~47/27% YoY to Rs14.6/Rs2.7bn. EBITDAM dipped by
~288/171bps YoY/QoQ to 18.4%. This was due to rising share of subsidiaries,
which (C-S) contributed ~34.5% of consol revenue (vs 15.5/13.5% in
Q3FY26/Q4FY25), with EBITDAM of ~12% (vs ~17/15% in Q3FY26/Q4FY25),
owing to the Antolin acquisition (derived revenue/EBITDA of ~3.3/0.3bn, with
EBITDAM of ~10%). The management reiterated confidence on sustaining
industry-beating growth on the back of capacity additions, technology-led
acquisitions, and diversified product portfolio — around 60% of revenue being
powertrain-agnostic across interiors, lighting, precision plastics, and
aftermarket, thus cushioning EV risk. The mgmt targets EBITDA margin of all
subsidiaries (current margin at ~20% for TGPEL/Takahata and ~10% for
Antolin) to be akin to the EBITDA margin of the SA entity (~21% in FY26) over
the next 3Y. The mgmt has proposed QIP of Rs10bn, entirely for funding organic
and inorganic expansion, with focus on technology-led expansion. SPR aims for
capex of ~Rs2bn over the next 2-3Y to support future growth programs,
including Takahata’s new Neemrana facility, the TGPEL capacity expansion at
Noida, and phase-3 expansion at SEL Pithampur plant. We continue to favor SPR
within auto ancillaries, given its dominance among core segments, even as it is
transitioning into a multi-product, multi-domain player. (Refer to Growth firing
across verticals; valuation comfort high). We maintain BUY and TP of Rs4,850,
at 25x FY28E PER. SPR trades at 23x FY28E PER. We build in FY26-28E
revenue/EBITDA/EPS CAGR of ~27/24/21%.

Revenue growth accelerates to 47% YoY, mainly led by the Antolin acquisition
Consol revenue grew ~47% YoY to Rs14.6bn, with consol EBITDA up ~27% YoY to
Rs2.7bn; EBITDAM dipped to 18.4% (171bps lower QoQ), majorly led by increasing share
of subsidiaries (~34.5% revenue share in Q4FY26 vs 15.5/13.5% in Q3FY26/Q4FY25).
Consol adjusted PAT rose ~8% YoY to Rs1.6bn. SA revenue also grew at ~12% YoY, with
EBITDA up ~9% YoY and EBITDAM higher by 109bps QoQ at 21.7%. SA adj PAT fell 2.5%
YoY to Rs1.4bn largely due to higher finance cost.

Earnings call KTAs

1) The mgmt reiterated confidence on sustaining industry-beating growth, led by capacity
adds, technology-led acquisitions, and diversified product portfolio - around 60% of
revenue being powertrain-agnostic across interiors, lighting, precision plastics, and
aftermarket, cushioning EV risk. 2) It targets EBITDA margin of all subsidiaries (current
margin at ~20% for TGPEL/Takahata and ~10% for Antolin) to be akin to the margin of
the SA entity (~21% in FY26) over the next 3Y. 3) The mgmt highlighted that OEM
customers are actively developing hybrid platforms, with SPR already engaged across
these programs. 4) Mandatory ABS implementation in 2Ws is emerging as a positive
demand driver for high-precision plastic molded components. 5) SPR plans capex of
~Rs2bn over the next 2-3Y which would support future programs ahead, incl Takahata’s
new Neemrana facility, TGPEL's capacity expansion at Noida, and phase-3 expansion at
SEL Pithampur plant. 6) The mgmt proposed QIP of Rs10bn, aimed at funding organic
and inorganic expansion, with focus on technology-led expansion. 7) It sees component
insourcing for Antolin through TGPEL/Takahata as a key margin-accretive synergy lever.
8) Commodity costs are a passthrough (a one-quarter lag) which helps sustain margins.

SPR Auto Technologies: Financial Snapshot (Consolidated)

Y/E Mar (Rs mn) FY24 FY25 FY26 FY27E FY28E
Revenue 30,893 35,498 44,588 63,807 71,620
EBITDA 6,420 7,243 8,761 11,543 13,491
Adj. PAT 4,425 5,067 5,824 7,174 8,461
Adj. EPS (Rs) 100.5 115.0 132.2 162.8 192.1
EBITDA margin (%) 20.8 20.4 19.6 18.1 18.8
EBITDA growth (%) 39.5 12.8 21.0 31.8 16.9
Adj. EPS growth (%) 50.8 14.5 14.9 23.2 17.9
ROE (%) 25.6 23.5 22.0 22.2 21.4
RoIC (%) 29.4 26.5 19.2 19.5 22.5
P/E (X) 34.7 30.3 25.2 21.4 18.2
EV/EBITDA (x) 23.2 20.4 18.5 13.6 11.1
P/B (X) 8.0 6.4 5.3 4.3 3.5
FCFF yield (%) 2.3 1.8 2.7 3.8 5.1

Source: Company, Emkay Research
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Exhibit 1: Consolidated — Revenue growth accelerates to 47% YoY, majorly led by the Antolin acquisition

Particulars (Rs mn)

Q4FY24 QI1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 Q2FY26 Q3FY26 Q4FY26 YoY (%) QoQ (%)

Revenue 8,556 8,371 8,765 8,479 9,884 9,633 10,165 10,232 14,558 47.3 42.3

Growth YoY (%) 22.0 16.8 16.6 10.7 15.5 15.1 16.0 20.7 47.3

Expenditure 6,786 6,716 6,986 6,773 7,780 7,682 8,092 8,174 11,879 52.7 45.3
as a % of sales 79.3 80.2 79.7 79.9 78.7 79.7 79.6 79.9 81.6

Consumption of RM 3,700 3,461 3,642 3,472 4,302 4,059 4,468 4,551 7,497 74.3 64.7
as a % of sales 43.2 41.4 41.5 40.9 43.5 42.1 44.0 44.5 51.5

Employee Cost 1,192 1,290 1,260 1,264 1,324 1,424 1,401 1,351 1,582 19.5 17.1
as a % of sales 13.9 15.4 14.4 14.9 13.4 14.8 13.8 13.2 10.9

Other expenditure 1,894 1,965 2,084 2,038 2,154 2,199 2,223 2,272 2,800 30.0 23.2
as a % of sales 22.1 23.5 23.8 24.0 21.8 22.8 21.9 22.2 19.2

EBITDA 1,770 1,655 1,779 1,706 2,103 1,951 2,073 2,058 2,679 27.4 30.2

EBITDA margin (%) 20.7 19.8 20.3 20.1 21.3 20.3 20.4 20.1 18.4

Growth YoY (%) 31.1 13.2 12.9 5.8 18.8 17.9 16.5 20.6 27.4

Depreciation 336 295 310 308 283 315 326 328 517 82.8 57.6

EBIT 1,434 1,359 1,469 1,397 1,821 1,636 1,747 1,730 2,162 18.8 25.0

Other Income 239 263 304 272 274 284 262 331 249 (9.2) (24.8)

Interest 94 86 94 79 84 90 85 117 329 291.7 181.2

PBT 1,579 1,536 1,679 1,591 2,011 1,830 1,924 1,944 2,082 3.5 7.1

Total Tax 415 364 420 381 495 481 503 435 472 (4.7) 8.5

Adjusted PAT 1,196 1,155 1,248 1,199 1,466 1,337 1,399 1,482 1,582 7.9 6.7

Growth YoY (%) 31.5 13.2 9.8 11.7 22.5 15.8 12.1 23.6 7.9

Exceptional items Loss/(Gain) 0 0 0 0 0 0 0 252 19

Reported PAT 1,196 1,155 1,248 1,199 1,466 1,337 1,399 1,230 1,563 6.7 27.1

Adjusted EPS (Rs) 27.2 26.2 28.3 27.2 33.3 30.4 31.8 33.6 35.9 7.9 6.7

(%) Q4FY24 Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 Q2FY26 Q3FY26 Q4FY26 (pr‘g (3:3

EBITDAM 20.7 19.8 20.3 20.1 21.3 20.3 20.4 20.1 18.4 (288) (171)

EBITM 16.8 16.2 16.8 16.5 18.4 17.0 17.2 16.9 14.9 (357) (206)

EBTM 18.5 18.3 19.2 18.8 20.3 19.0 18.9 19.0 14.3 (604) (470)

PATM 14.0 13.8 14.2 14.1 14.8 13.9 13.8 14.5 10.9 (396) (362)

Effective Tax rate 26.2 23.7 25.0 24.0 24.6 26.3 26.1 22.4 22.7 (196) 29

Source: Company, Emkay Research

Exhibit 2: Actual vs estimates (consolidated)

(Rs mn)

Actual Emkay Estimates Variance %
Net sales 14,558 13,937 4.5
EBITDA 2,679 2,503 7.0
EBITDA Margin (%) 18.4 18.0 44 bps
Adj net income 1,582 1,681 (5.9)
EPS (Rs) 35.9 38.2 (5.9)

Source: Company, Emkay Research
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Exhibit 3: Standalone — Revenue up ~12% YoY; EBITDA margin up by 109bps QoQ at 21.7%

Particulars (Rs mn) Q4FY24 Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 Q2FY26 Q3FY26 Q4FY26 YoY (%) QoQ (%)

Revenue 7,813 7,612 7,940 7,696 8,548 8,356 8,730 8,651 9,528 11.5 10.1

Growth YoY (%) 12.1 6.6 5.9 8.6 9.4 9.8 10.0 12.4 11.5

Expenditure 6,123 6,048 6,272 6,067 6,647 6,598 6,899 6,867 7,459 12.2 8.6
as a % of sales 78.4 79.5 79.0 78.8 77.8 79.0 79.0 79.4 78.3

Consumption of RM 3,205 2,975 3,119 2,969 3,514 3,316 3,621 3,610 4,158 18.3 15.2
as a % of sales 41.0 39.1 39.3 38.6 41.1 39.7 41.5 41.7 43.6

Employee Cost 1,128 1,211 1,185 1,181 1,199 1,275 1,265 1,211 1,243 3.7 2.6
as a % of sales 14.4 15.9 14.9 15.3 14.0 15.3 14.5 14.0 13.0

Other expenditure 1,790 1,862 1,967 1,917 1,934 2,007 2,013 2,046 2,058 6.4 0.6
as a % of sales 22.9 24.5 24.8 24.9 22.6 24.0 23.1 23.7 21.6

EBITDA 1,690 1,564 1,668 1,629 1,901 1,758 1,831 1,784 2,069 8.8 16.0

EBITDA margin (%) 21.6 20.5 21.0 21.2 22.2 21.0 21.0 20.6 21.7

Growth YoY (%) 23.1 6.0 5.2 5.1 12.5 12.4 9.8 9.5 8.8

Depreciation 225 209 217 217 222 217 223 226 222 0.0 (1.8)

EBIT 1,466 1,354 1,451 1,412 1,679 1,541 1,608 1,558 1,847 10.0 18.5

Other Income 216 243 290 260 239 266 249 309 172 (27.9) (44.3)

Interest 65 63 69 57 60 64 59 90 282 370.0 213.3

PBT 1,617 1,535 1,673 1,615 1,858 1,743 1,798 1,777 1,737 (6.5) (2.3)

Total Tax 412 391 426 412 473 445 459 391 386 (18.3) (1.3)

Adjusted PAT 1,206 1,143 1,246 1,204 1,385 1,298 1,339 1,386 1,351 (2.5) (2.5)

Growth YoY (%) 30.2 10.5 8.8 11.3 14.9 13.5 7.4 15.2 -2.5

Exceptional items Loss/(Gain) 0 0 0 0 0 0 0 237 0

Reported PAT 1,206 1,143 1,246 1,204 1,385 1,298 1,339 1,149 1,351 (2.5) 17.6

Adjusted EPS (Rs) 27.4 26.0 28.3 27.3 31.4 29.5 30.4 31.5 30.7 (2.5) (2.5)

(%) Q4FY24 Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 Q2FY26 Q3FY26 Q4FY26 YoY (bps) QoQ (bps)

EBITDAM 21.6 20.5 21.0 21.2 22.2 21.0 21.0 20.6 21.7 (52) 109

EBITM 18.8 17.8 18.3 18.3 19.6 18.4 18.4 18.0 19.4 (26) 138

EBTM 20.7 20.2 21.1 21.0 21.7 20.9 20.6 20.5 18.2 (350) (231)

PATM 15.4 15.0 15.7 15.6 16.2 15.5 15.3 16.0 14.2 (202) (184)

Effective Tax rate 25.4 25.5 25.5 25.5 25.4 25.5 25.5 22.0 22.2 (322) 22

Source: Company, Emkay Research
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Exhibit 4: Subsidiaries (C-P) — Derived Q4FY26 by C-P; derived revenue up ~277%, led by inorganic expansions during the year

Particulars (Rs mn) Q4FY24 Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 Q2FY26 Q3FY26 Q4FY26
Sales 742 759 825 783 1,336 1,277 1,435 1,581 5,030
YoY Growth (%) 2,852 5,295 37 80 68 74 102 277
Other Operating Income

Total Sales 742 759 825 783 1,336 1,277 1,435 1,581 5,030
Raw Material costs 494 486 522 502 788 743 847 941 3,339
% of Sales 66.6 64.1 63.3 64.1 59.0 58.2 59.0 59.5 66.4
Employee Cost 64 79 75 83 125 149 136 140 339
% YoY 860 675 685 6 95 89 82 69 171
% of Sales 8.7 10.4 9.0 10.6 9.4 11.7 9.5 8.9 6.7
Other Expenses 104 102 117 121 220 192 210 226 742
% YoY 402 2,398 4,592 98 112 87 79 87 237
% of Sales 14.0 13.5 14.2 15.4 16.5 15.0 14.6 14.3 14.8
Total Expenses 662 668 714 706 1,133 1,084 1,193 1,307 4,420
EBITDA 80 91 111 77 203 193 242 274 610
EBITDA Margin (%) 10.8 12.0 13.5 9.8 15.2 15.1 16.9 17.3 12.1
Other Income 23 20 14 12 36 18 13 22 77
% YoY 1,005 184 411 94 53 (10) (9) 80 116
Interest 30 23 26 22 24 26 26 27 47
% YoY (2,087) 1,833 8,500 8 (19) 12 1 21 96
Depreciation 111 86 93 91 61 98 103 102 295
% YoY 712 449 540 47 (45) 14 10 12 384
PBT (38) 2 6 (24) 153 87 126 167 345
Tax 3 (27) (6) (31) 23 36 44 44 86
Tax rate (%) (7.9) (1,786.7) (101.6) 126.0 14.9 41.4 34.9 26.3 24.9
Minority interest (32) 17 11 11 50 12 22 27 28
Net profit (adjusted) (9) 11 1 (4) 81 39 60 96 231
Net Margin (%) (1.3) 1.5 0.2 (0.6) 6.0 3.1 4.2 6.1 4.6
Exceptional income/(expense) - - - - - - - (15) (19)
Net profit (reported) (9) 11 1 4) 81 39 60 81 212

Source: Company, Emkay Research
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Exhibit 5: Subsidiaries (other than Antolin) - Derived assuming 5% QoQ rise across parameters

Particulars (Rs mn) Q4FY24 Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 Q2FY26 Q3FY26 Q4FY26
Sales 742 759 825 783 1,336 1,277 1,435 1,581 1,660
YoY Growth (%) 2,852 5,295 37 80 68 74 102 24
Total Sales 742 759 825 783 1,336 1,277 1,435 1,581 1,660
Raw Material costs 494 486 522 502 788 743 847 941 988
% of Sales 66.6 64.1 63.3 64.1 59.0 58.2 59.0 59.5 59.5
Employee Cost 64 79 75 83 125 149 136 140 147
% YoY 860 675 685 6 95 89 82 69 17
% of Sales 8.7 10.4 9.0 10.6 9.4 11.7 9.5 8.9 8.9
Other Expenses 104 102 117 121 220 192 210 226 237
% YoY 402 2,398 4,592 98 112 87 79 87 8
% of Sales 14.0 13.5 14.2 15.4 16.5 15.0 14.6 14.3 14.3
Total Expenses 662 668 714 706 1,133 1,084 1,193 1,307 1,372
EBITDA 80 91 111 77 203 193 242 274 288
EBITDA Margin (%) 10.8 12.0 13.5 9.8 15.2 15.1 16.9 17.3 17.3
Other Income 23 20 14 12 36 18 13 22 23
% YoY 1,005 184 411 94 53 (10) (9) 80 (35)
Interest 30 23 26 22 24 26 26 27 28
% YoY (2,087) 1,833 8,500 8 (19) 12 1 21 18
Depreciation 111 86 93 91 61 98 103 102 107
% YoY 712 449 540 47 (45) 14 10 12 76
PBT (38) 2 6 (24) 153 87 126 167 175
Tax 3 (27) (6) (31) 23 36 44 44 46
Tax rate (%) (7.9) (1,786.7) (101.6) 126.0 14.9 41.4 34.9 26.3 26.3
JV share = = = = = = = = =
Minority interest (32) 17 11 11 50 12 22 27 28
Net profit (adjusted) (9) 11 1 (4) 81 39 60 96 101
Net Margin (%) (1.3) 1.5 0.2 (0.6) 6.0 3.1 4.2 6.1 6.1
Exceptional income/(expense) - - - - - - - (15) (16)
Net profit (reported) (9) 11 1 (4) 81 39 60 81 85

Source: Company, Emkay Research
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Exhibit 6: Antolin’s derived financial for Q4FY26; EBITDA/net margins at ~10/4%

Particulars (Rs mn) Q4FY26
Sales 3,370
YoY Growth (%) 252
Total Sales 3,370
Raw Material costs 2,351
% of Sales 69.8
Employee Cost 192
% of Sales 5.7
Other Expenses 505
% of Sales 15.0
Total Expenses 3,048
EBITDA 322
EBITDA Margin (%) 9.6
Other Income 54
Interest 19
Depreciation 188
PBT 170
Tax 40
Tax rate (%) 23.5
Minority interest (0)
Net profit (adjusted) 130
Net Margin (%) 3.9

Source: Company, Emkay Research

Exhibit 7: Share of subsidiaries has been sustainably rising, majorly in Q4FY26, led by the
Antolin acquisition

mmmmm Subsidary revenue (C-S, Rs mn) —Q0—as a % of consolidated revenue - RHS
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Source: Company, Emkay Research
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Exhibit 8: Profitability of subsidiaries decreased in Q4FY26 owing to the Antolin acquisition,
which has a lower EBITDAM vs other subsidiaries

mmmmm Subsidary revenue (C-S, Rs mn) =—O— EBITDAM (%) - RHS
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Source: Company, Emkay Research
Exhibit 9: SPRL dominates the auto ancillary space, with ~50% revenue share

Revenue (Rs mn) FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25
Shriram Pistons 12,444 13,930 14,626 17,294 19,549 16,068 15,966 20,647 26,050 29,537 31,795
IP Rings 1,126 1,317 1,914 2,067 2,121 1,979 1,985 2,727 3,233 3,167 3,034
Rane Engine Valve 3,952 3,496 3,602 3,793 4,264 3,590 3,049 3,872 5,024 5,668 6,234
Federal Mogul Goetze 15,799 13,309 12,791 13,253 13,418 10,854 11,072 13,426 16,341 16,956 18,002
Menon Pistons 1,444 1,304 1,328 1,461 1,561 1,178 1,371 2,011 2,082 2,088 2,124
Samkrg Pistons 1,013 1,182 1,749 2,029 2,121 1,979 1,985 2,727 2,366 2,467 2,439
Total 35,777 34,537 36,009 39,897 43,034 35,648 35,427 45,409 55,097 59,883 63,628
::;’f::‘;o';’a'ket FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25
Shriram Pistons 35 40 41 43 45 45 45 45 47 49 50
IP Rings 3 4 5 5 5 6 6 6 6 5 5
Rane Engine Valve 11 10 10 10 10 10 9 9 9 9 10
Federal Mogul Goetze 44 39 36 33 31 30 31 30 30 28 28
Menon Pistons 4 4 4 4 4 3 4 4 4 3 3

Samkrg Pistons 3 3 5 5 5 6 6 6 4 4

Source: Company, Capitaline, Emkay Research; Note: For Federal Mogul, FY15 represents data for over 15 months. For Rane Engine Valve, details are
not available for FY25 due to organizational restructuring; hence, assumed 10% growth in revenue

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 10: The company commands nearly 70% share of the profit pool, with significantly higher profitability vs peers

EBITDA (Rs mn) FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25
Shriram Pistons 1,901 2,325 2,552 2,926 2,939 1,820 2,155 3,045 4,635 6,301 6,761
IP Rings 128 152 146 243 276 216 245 331 259 230 222
Rane Engine Valve 302 42 230 144 186 111 -32 106 279 467 561
Federal Mogul Goetze 1,873 1,757 2,146 2,276 2,264 1,304 835 1,637 2,103 2,385 2,843
Menon Pistons 146 114 149 158 186 107 169 306 318 315 322
Samkrg Pistons -889 -936 -64 -262 -318 -132 195 706 346 315 298
Total 3,462 3,454 5,157 5,484 5,533 3,426 3,568 6,131 7,941 10,012 11,007

EBITDA market

chare (%) FY15 FY16  FY17 FY18  FY19 FY20 Fy21 FY22  Fv23 FY24  FY25
Shriram Pistons 55 67 49 53 53 53 60 50 58 63 61
IP Rings 4 4 3 4 5 6 7 5 3 2

Rane Engine Valve 9 1 4 3 3 3 -1 2 4 5

Federal Mogul Goetze 54 51 42 41 41 38 23 27 26 24 26
Menon Pistons 4 3 3 3 3 3 5 5 4 3

Samkrg Pistons -26 -27 -1 -5 -6 -4 5 12 4 3

EBIT (Rs mn) FY15 FY16  FY17 FY18  FY19 FY20 FY21 FY22  Fv23 FY24  FY25
Shriram Pistons 941 1,398 1,652 2,022 1,995 790 1,130 2,024 3,702 5427 5896
IP Rings 61 83 66 162 179 105 130 188 99 62 46
Rane Engine Valve 19 -233 -48 -146 -120 -170 -262 -94 86 277 374
Federal Mogul Goetze 939 972 1,352 1,506 1,406 376 -1 767 1,267 1,539 1,968
Menon Pistons 100 69 105 113 138 54 117 248 260 255 252
Samkrg Pistons -1,004  -1,053 -193 -392 -438 -260 65 577 214 185 169
Total 1,056 1,236 2,935 3,265 3,160 895 1,179 3,709 5,627 7,744 8,705
::::e“z;:')‘et FY15 FY16  FY17  FY18  FY19 FY20  Fv21 FY22  Fv23 FY24  FY25
Shriram Pistons 89.1  113.1 56.3 61.9 63.1 88.2 95.8 54.6 65.8 70.1 67.7
IP Rings 5.8 6.7 2.2 5.0 5.7 11.8 11.0 5.1 1.8 0.8 0.5
Rane Engine Valve 1.8 -18.9 -1.6 -4.5 -3.8 -19.0 -22.2 -2.5 1.5 3.6 43
Federal Mogul Goetze 88.9 78.7 46.1 46.1 44.5 42.0 -0.0 20.7 22.5 19.9 22.6
Menon Pistons 9.5 5.6 3.6 3.5 4.4 6.0 9.9 6.7 4.6 3.3 2.9
Samkrg Pistons -95.1 -85.2 -6.6 -12.0 -13.9 -29.0 5.5 15.6 3.8 2.4 1.9

Source: Company, Capitaline, Emkay Research; Note: For Federal Mogul, FY15 represents 15 months of data. For Rane Engine Valve, details are not
available for FY25 due to organizational restructuring, hence, assumed 6%/9% EBITDA/PAT margin for FY25, in line with improvement over the last 3Y

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: SPRL's group structure

® (5P (R UISIHIA

Products are marketed to almost all

SHRIRAM PISTONS & RINGS LTD. OEMs and Aftermarkets under
‘ brands SPR and USHA
| ] i ! 7
(100% Subsidiary of SPRL) (100% Subsidiary of SPRL) ness (100% Subsidiary of SPRL) P (100% Subsidiary of SPRL)
. Karna Intertech Private Limited Antolin Lighting India Private Limited “* Grupo Antolin India Private Limited
o Nl Xama is a key supplier of gravity die casting | | Antolin Lighting India is an Indian | | Grupo Antolin India is the Indian subsidiary of
\ @' '?'E"Ml: o st eiond / I moukds to SPRL, which agve utt-zsed in th? /\ manufacturer of automotive interior lighting / '\ Grupa Antolin supplying automotive interiovr,v"|
‘ N manisctairg of pistun astngs S systems for leading OEMs - N SOmponeTs
] [ l \
' | ( | f { -
=—SPR emf SPR
— TFwewrd || SRemt |1 Gepel . b - M—
(62% Stake) (72.58% Stake) (100% Stake) (100% Stake)
SPR Takahata Precision India Private . il
o SPR EMF Innovations Private Limited SPR TGPEL Precision Engineering _ . o
e i i o S ol s s
Private Limited) (formerly EMF Innovations Private | (formerly TGPEL Precision Engineering el iRk 6 G Antok
SPR Takahata Precision India Pvt. Ltd ek ) Ak o A o R
s tehial Atiboranion i SPR EMF Innovations (EMFi) is a young SPR TGPEL is engaged in the _ unit focused on P|’° ucing venic
g O O tech company having research base in manufacturing of high precision injection Injerior ysveats lor leacing QXM am
Takahata Japan, which is a leading ) ot : goLgLp ) its Chakan plant
precision injection moulded parts Smgapore and m_anl‘;fda'cmnng operations moulds and injectnon moulded P
manufacturing company globally R components

Source: Company, Emkay Research

Exhibit 12: SPRL has longstanding technological tie-ups with players from Germany and Japan

( Since 1972 \‘ [ Since 1978 \ 4 Since 1989 \\ /_ Since 1993 \ 4 Since 2023 \ / Since 2026 \

AUTOMOTIVE INTERIOR

PISTONS RINGS PISTONS ENGINE VALVES HIGH-PRECISION
INJECTION MOULDED SOLUTIONS
COMPONENTS
@ KOLBENSCHMIDT RIKEN ° @—ZX /
i T raxarara \NTOLIN =
- Riken Corporation, Japan Honda Foundry, Japan Fuji Oozx, Japan . .
Kolbenschmidt, Germany i P i P T Antolin, Spain

21.3% Holding in SPRL

= Founded in 1927

= Ranks among the 100 z q - i - i i - -
biggest auto industry | |7 Fresencein USA China, . 53323?3.5? 12 D e, + Established in 1984 « Established in 1950
suppliers worldwide Indonesia; Thalla_md, 3 i : f ' = Manufactures = Invented rubber-metal
PP Europe, and India Manufacturing Piston, Indonesia, Mexico, N L . L
= 40 production plants in L Manufa;ctures Piston Rings also manufactures Germany and India autgmol:ulal- parlls; digital, steering joint, o
Europe, the Americas, i o automobile parts and =  Manufactures various optical, residential, and manrfactures interior
- - Other Automotive Parts, L medical equipment solutions under businesses
Japan, India and China Piping products, Marine & other aluminum alloy engine valves and other P > ;
= Has three divisions - 9 p! ‘ parts engine-related parts anc based on precision mold including overheads, doors
Mechatronics, Motor Industrial Compongms & automobile parts, etc. designs, and innovative and trim, mgkp\ts. lighting,
Parts, Thermal Engineering 2 molding technology and electronic systems

service and Hard parts

= 5 products, Aerospace
(includes pistons for cars Industrial Equipment parts,

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 13: SPRL has a diversi
Grupo Antolin

Core / Legacy Products e s

Pistons & Piston Pins

e @E=

Thin walled  KS Lite Crown DLC c0§ting
Anodizing on pins

: 'ﬁ» v

Nanofriks

Piston Rings

E@@Ou

A Plating & coating

Engine Valves

= Chrome plating

Tuff riding (Nitro Carbonizing)
Multiple head profiles

Seat Stellite Engine Valves

16 groove profiles

~ o

Motors & Controllers for EVs

Ranging from 2kW to 250 kW

O
Brushless DC (BLDC)
motors

SRM & PMSM Mid Drive
Motors

Motor Controllers

ed portfolio, which transcends beyond the powertrain segment; the new product range and clientele of

High-Precision Injection Moulded Components

P

— Components Throttle Unit Brake Unit Air Bag — Connectors
© w e 2 &2 W
Door Locks  Steering Speaker Grills AirVents  Flange Cover  Manifolds Bobbins

o m o @& «
Fuise Box Covers Electrical Parts Industrial Parts Medical Parts

\ Door Handles

Automotive Interior Solutions
=] = ' -1
=8 w Weon i
Headliners & Headliner Door Panels Trim  Centre Consoles & Overhead & Console
Substrates Components Instrument Panels Systems

Result Update

Electronics /Touch

& Functional) Components

Lighting Systems (Interior

Floor Consoles

A =4

II Grupo Antolin Product Range & Clientele

&RINGS LTD.

Electronics ch Components Floor Consoles

Head Liners

//\/L\\l

TATA Mahindra HYUNDAI ESUEL

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: To address the electrification risk, SPRL has diversified into EV-specific parts and engine-agnostic parts via recent acquisitions;
accelerating growth through strategic acquisitions

-

[ Transaction Details |

K What They Bring ([

( strategic Fit with SPRL

-

| Transaction Details |

r\/- What They Bring [ )

( Strategic Fit with SPRL

&

Transaction Details '

Company Profile @

'\/ ‘What They Bring @

{ strategic Fit with SPRL ({17}
fe!

High-Precision Injection Moulded Products

7+%== SPR Takahata Precision India Pvt. Ltd.

= SPR Engenious Ltd. (SEL) acquired 62% stake in
SPR Takahata Precision India Pvt. Ltd. (TPIPL)
= Acquisition completed on 16 October 2023

» SPR. TPIPL is a leading manufacturer of high-

precision injection moulded parts for
applications such as automotive, office
automation equipment, residential, medical

equipment, etc.

= Technical Collaboration with Takahata Japan

= State of the art manufacturing facility in
Meemrana, Rajasthan capable of dewveloping
moulds from 20T — 350T

= Diversification into High-Precision
Moulded Components
= Derisking of Business Model

Electric Motors & Controllers

ﬁ!l’f*j_ifff'f SPR EMF Innovations Pvt. Ltd.

Injection

= SPR Engenious Ltd. (SEL) increased their stake in SPR
EMF Innovations Pvt. Ltd. (EMFI) from 66.42% to
72.58% during Q2FY26

= Acquisition completed on 11 January 2023

= SPR EMFi is a young technology company involved in
the designing & manufacturing of motors and
controllers for electric vehicles with research base in
Singapore & manufacturing in India

= Technology Agreement with Wuxi Lingbo
Technology Co. for controllers and Shenzhen
Greatland Electrics Inc. for motors

= State of the art manufacturing facility in Coimbatore,
Tamil Nadu with design & manufacturing capabilities

= Electrification of Product Portfolio

= Diversification of Business Model

= Developing grounds-up & complete system
solutions for EV's will allow SPRL to capture a
large market

—apn—

TEPEL SPR TGPEL Precision Engineering Ltd.
—

= SPR Engenious Ltd. (SEL) acquired 100% stake in
SPR TGPEL Precision Engineering Ltd. (TGPEL)
= Acquisition completed on 24 December 2024

= SPR TPIPL is a leading manufacturer of high-

precision  injection moulded parts for
applications such as automotive, office
automation equipment, residential, medical

equipment, etc

= 30+ years of experience in mould making &
precision plastic components manufacturing

= 2 manufacturing facilities in MNoida, Uttar
Pradesh

= Strengthens the company's precision injection
moulded components business
= Further derisking of business model

L Karna Intertech Pvt. Ltd.

= SPR acquired 100% stake in Karna Intertech Pvt.
Ltd. (Karna)
= Acquisition completed on 01 April 2025

= Karna is a key supplier of gravity die casting
moulds to SPRL, which are utilised in
manufacturing of gravity die casting moulds and
other precision engineering products

= High Level of quality and skilled workforce
= Tool Room in Bahadurgarh, Haryana
= Precision engineering capabilities

= Part of Backward Integration strategy of SPRL

Automotive Interior Solutions

Antolin Lighting India Private Ltd
= SPRL acquired 100% stake in g
Antolin Lighting India Private i
Limited s
= Acquisition completed on 08" 1
January 2026

Limited

January 2026

= Leading suppliers of automotive interior solutions in India

Grupo Antolin India Private Ltd

= SPRL acquired 100% stake in H
Grupo Antolin India Private

= Acquisition completed on 08"

Grupo Antolin Chakan Private Ltd

= SPRL acquired 100% stake in Grupo
Antolin Chakan Private Limited, a

] subsidiary of Grupo Antolin India Private

Ltd

i = Acquisition completed on 08" January

1 2026

= Manufacture and sell products such as headliner substrates, modular headliners, sunvisors, door panels, central floor

consoles, pillar trims, ambient lighting, etc.

= Long-term Technology Licensing Agreement with Antolin Global, ensuring continued access to cutting-edge technologies

and support for new product development

= 5 manufacturing facilities — 2 each in Chakan and Pune, Maharashtra, and 1 in Chennai, Tamil Nadu

Post Acquisition, SPRL has become a multi-product and well-diversified organisation with powertrain agnostic products
contributing over 35% of the Consolidated Total Revenue

High Asset Turnover Ratios resulting in good ROCE and Cash Retention

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 15: ICE and EV technologies are seen co-existing; this augurs well for SPRL, owing to its presence across powertrains

Il Internal Combustion (IC) Engines : Growth Story will continue

oY

AUTO TECHMOLOGIES LTD

Insufficient Power Grid capabilities to
support India’s EV ambitions

India is not comparable to the West &
China

» The framework that has been a success in the West
and China cannot be applied to India due to the
different demographics in India

» India is also not as technologically matured as other
countries which would make EV adoption much
slower than what these countries have witnessed

» According to a report by Brookings, in 2030, if 33% of
the total auto sales are EV, there would be an
electricity demand of 37,000 GW.

» Meanwhile, India had an installed generation capacity
of 412 MW in 2023, which shows how behind the
country's grid is to support electricity demand from EV
&EV Infrastmcoe

—/ N\

Sustainability: Well-to-Wheels ICE vs. EV

)/

Higher Ownership Costs of EV makes it
unaffordable for majority of the

Lack of EV charging Infrastructure in
the country

» 200+ EVs per commercial charging point in India,
compared to ~20 in US and less than 10 in China

» Very few charging stations in cities apart from few
Metros; Malls and Office spaces also lack
infrastructure making it challenging for daily
commuters.

20

T\ VN
(®)

Absence of Resale Market

» Unlike traditional petrol or diesel cars, the
resale value of electric vehicles is influenced
by factors such as battery health, software
updates, and technological advancements

» Absence of standardised diagnostics for
battery health creates uncertainties for buyers
& insurers

°

High Replacement Costs & Miniscule
Maintenance Network

+ 60% thermal power being generated today is not fully sustainable
» India has committed to 50% Renewable energy by 2030 with
production to increase by 500GW

population ) i
+ The replacement costs of EV batteries are very high
(up to Rs. 7 lakh for some vehicles)

+ Initial Cost of owning an EV is 2x the cost of an
ICE vehicle,

+ Higher cost of EV technology and unavailability of
several components in India

» For a park of 100 Mn. vehicles (with 60% 2-Wheelers); the volume
of power required will be huge
» The correct way of disposing off used batteries will be a challenge

+ Due to the high technology used in EVs, the repair
technicians in India have little knowledge about EV
and it is highly risky to repair in local workshops.

While the EV Industry is witnessing growth, it is facing numerous challenges and still has a long way to go. In the meanwhile, Internal Combustion (IC) Engines will
continue to grow with the growing Automotive Industry

Source: Company, Emkay Research

Exhibit 16: Strategic diversification; change in business mix due to acquisitions

Diversification Strategy leading to Change in Business Mix

Aftermarket

Aftermarket
— rmar Ve

ICE

ICE

~_Aftermarket -\

Export

Export High-Precision
Plastic
Engineering Toolin High-Precision
“~—Motors & oling / Plastic Engineering
Controllers Motors &

Toolin: .
9 for EV Controllers for Electronics & N interior

EV Lighting Solutions

Diverse presence across ICE powertrains including CNG, LNG, PNG (SPR Auto Technologies Standalone), Electric Vehicles (SPR EMFi), High-precision Injection Moulded
Components (SPR Takahata & SPR TGPEL), Automotive Interior & Lighting Solutions (SPR Auto Interior Lightning Solutions, SPR Auto Interior Solutions & SPR Auto
Interior Solutions Chakan) underscores our commitment to a powertrain de-risked business model

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 17: Diversified across customer segments

Core / Legacy Products o

v
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Source: Company, Emkay Research
Exhibit 18: We keep our earlier estimates largely unchanged
Consolidated (Rs mn) FY26 FY27E FY28E

Actual 9% YoY |Earlier Revised % Change % YoY Earlier Revised 9% Change % YoY
Revenue 44,588 25.6| 62,011 63,807 2.9 43.1 70,628 71,620 1.4 12.2
EBITDA 8,761 21.0| 11,178 11,543 3.3 31.8 12,996 13,491 3.8 16.9
Margin (%) 19.6 (75) bps 18.0 18.1 7 bps (156) bps 18.4 18.8 44 bps 75 bps
APAT 5,800 14.5| 7,104 7,174 1.0 23.7 8,455 8,461 0.1 17.9
EPS (Rs) 131.7 14.5| 161.3 162.8 1.0 23.7 191.9 192.1 0.1 17.9
Standalone (Rs mn) FY26 FY27E FY28E

Actual 9% YoY (Earlier Revised % Change % YoY Earlier Revised % Change % YoY
Revenue 35,265 10.9| 40,557 39,497 (2.6) 12.0 46,251 44,236 (4.4) 12.0
EBITDA 7,442 10.1| 8,523 8,335 (2.2) 12.0 9,812 9,512 (3.1) 14.1
Margin (%) 21.1 (16) bps 21.0 21.1 9 bps (0) bps 21.2 21.5 29 bps 40 bps
Subsidiaries (Rs mn) FY26 FY27E FY28E

Actual % YoY |Earlier Revised % Change % YoY Earlier Revised % Change % YoY
Revenue 9,323  151.8| 21,454 24,311 13.3 160.8 24,377 27,384 12.3 12.6
EBITDA 1,319 173.9| 2,655 3,208 20.9 143.2 3,183 3,979 25.0 24.0
Margin (%) 14.1 115 bps 12.4 13.2 82 bps (95) bps 13.1 14.5 147 bps 133 bps

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 19: Revenue Model - We build in 27/24/21% revenue/EBITDA/EPS CAGR over FY26-28E

Particulars (Rs mn) FY23 FY24 FY25 FY26 FY27E FY28E
Standalone revenue 26,050 29,537 31,795 35,265 39,497 44,236
OEM 13,286 15,064 16,534 18,600 20,832 23,332
Exports 5,210 5,612 5,405 5,486 6,145 6,882
Aftermarket 6,773 7,975 8,267 9,300 10,416 11,666
Non-Auto 782 886 1,590 1,878 2,104 2,356
Subsidiary name 43 1,356 3,703 9,323 24,311 27,384
EMFI 43 129 204 658 1,200 1,500
Takahata - 1,227 2,952 3,689 4,132 4,628
TGPEL = = 547 1,616 1,810 2,027
Antolin Lighting 352 1,801 2,017
Grupo Antolin = = = 3,007 15,368 17,212
Consolidated revenue 26,093 30,893 35,498 44,588 63,807 71,620

Standalone mix (%)

OEM 51 51 52 53 53 53
Exports 20 19 17 16 16 16
Aftermarket 26 27 26 26 26 26
Non-Auto 3 3 5 5 5 5
Standalone EBITDA 4,635 6,301 6,761 7,442 8,335 9,512
Subsidiary name (31) (120) 481 1,319 3,208 3,979
EMFI (31) (41) (36) (63) 52 101
Takahata - 161 496 691 811 950
TGPEL - - 21 361 394 447
Grupo Antolin o = 330 1,951 2,481
Consolidated EBITDA 4,604 6,420 7,243 8,761 11,543 13,491
Consolidated Revenues 26,093 30,893 35,498 44,588 63,807 71,620

Growth YoY (%) 26.4 18.4 14.9 25.6 43.1 12.2
EBITDA 4,604 6,420 7,243 8,761 11,543 13,491

EBITDA margin (%) 17.6 20.8 20.4 19.6 18.1 18.8
EBIT (excl interest/dividend income) 3,656 5,343 6,046 8,401 11,137 12,400

EBIT margin (%) 14.0 17.3 17.0 18.8 17.5 17.3
Interest 193 305 344 621 1,390 925
PBT 3,930 5,891 6,817 7,780 9,748 11,475

Tax rate (%) 25.2 25.5 24.4 24.3 24.6 24.5
PAT 2,935 4,426 5,067 5,800 7,174 8,461

PAT margin (%) 11.2 14.3 14.3 13.0 11.2 11.8
EPS (Rs) 66.6 100.5 115.0 131.7 162.8 192.1

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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SPR Auto Technologies: Consolidated Financials and Valuations

Profit & Loss

Balance Sheet

Y/E Mar (Rs mn) FY24 FY25 FY26 FY27E FY28E Y/E Mar (Rs mn) FY24 FY25 FY26 FY27E FY28E
Revenue 30,893 35,498 44,588 63,807 71,620 Share capital 441 441 441 441 441
Revenue growth (%) 18.4 14.9 25.6 43.1 12.2 Reserves & Surplus 18,816 23,496 28,570 35,170 42,954
EBITDA 6,420 7,243 8,761 11,543 13,491 Net worth 19,257 23,937 29,011 35,610 43,394
EBITDA growth (%) 39.5 12.8 21.0 31.8 16.9 Minority interests 949 1,037 1,172 1,347 1,556
Depreciation & Amortization 1,077 1,197 1,486 1,702 1,927 Non-current liab. & prov. 348 539 1,264 194 194
EBIT 5,343 6,046 7,275 9,841 11,565 Total debt 4,866 5,078 19,685 16,193 6,708
Other operating income - - - - - Net tangible fixed assets 6,324 8,149 13,986 11,186 12,620
Other income 853 1,114 1,126 1,296 836 Net intangible assets 1,539 1,539 1,539 1,539 1,539
Financial expense 305 344 621 1,390 925 Net ROU assets - - - - -
PBT 5,891 6,817 7,780 9,748 11,475 Capital WIP 315 578 970 1,866 1,095
Extraordinary items 0 0 271 0 0 Goodwill 466 1,335 13,226 13,226 13,226
Taxes 1,505 1,661 1,867 2,399 2,806 Investments [JV/Associates] 48 100 107 521 521
Minority interest 39 (89) (89) (175) (208) Cash & equivalents 9,717 10,779 11,599 13,475 10,061
Income from JV/Associates 0 0 0 0 0 Current assets (ex-cash) 11,937 13,736 18,996 25,381 28,565
Reported PAT 4,425 5,067 6,095 7,174 8,461 Current Liab. & Prov. 5,938 6,635 10,301 14,861 16,784
PAT growth (%) 53.1 14.5 20.3 17.7 17.9 NWC (ex-cash) 6,000 7,101 8,695 10,520 11,781
Diluted EPS (Rs) 100.5 115.0 132.2 162.8 192.1 Net debt (4,851)  (5,701) 8,086 2,717 (3,351)
Diluted EPS growth (%) 50.8 14.5 14.9 23.2 17.9 Capital employed 25,419 30,590 51,131 53,343 51,851
DPS (Rs) 7.5 10.0 10.0 13.0 15.4 Invested capital 15,339 19,133 38,455 37,480 40,175
Dividend payout (%) 7.5 8.7 7.2 8.0 8.0 BVPS (Rs) 437.2 543.4 658.6 808.4 985.1
EBITDA margin (%) 20.8 20.4 19.6 18.1 18.8 Net Debt/Equity (x) (0.3) (0.2) 0.3 0.1 (0.1)
EBIT margin (%) 17.3 17.0 16.3 15.4 16.1 Net Debt/EBITDA (x) (0.8) (0.8) 0.9 0.2 (0.2)
Effective tax rate (%) 25.5 24.4 24.0 24.6 24.5 Interest coverage (x) 20.3 20.8 13.5 8.0 13.4
NOPLAT (pre-IndAS) 3,978 4,573 5,529 7,419 8,737 ROCE (%) 28.3 26.0 21.0 21.6 23.7
Shares outstanding (mn) 44 44 44 44 44 Source: Company, Emkay Research

Source: Company, Emkay Research

Cash flows Valuations and key Ratios

Y/E Mar (Rs mn) FY24 FY25 FY26  FY27E  FY28E Y/E Mar Fy24 Fy25 FY26  FY27E FY28E
PBT (ex-other income) 5,891 6,817 7,505 9,748 11,475 P/E (x) 347 303 252 214 18.2
Others (non-cash items) (82) (101) (195) 0 0 P/CE(X) 27.9 24.5 21.0 17.3 14.8
Taxes paid (1,561)  (1,691)  (1,704)  (2,399)  (2,806) P/B (x) 8.0 6.4 53 4.3 35
Change in NWC (101)  (1,396) (595)  (1,825)  (1,261) Ev/Sales (x) 48 4.2 36 25 2.1
Operating cash flow 4,867 4,344 6,250 8,616 10,260 EV/EBITDA (x) 232 20.4 18.5 13.6 1.1
Capital expenditure (1,419)  (1,681)  (1,877)  (2,625)  (2,589) EV/EBIT(x) 27.9 245 222 15.9 13.0
Acquisition of business - - - - - EV/IC (x) 9.7 7.7 4.2 4.2 3.7
Interest & dividend income : : _ R R FCFF yield (%) 2.3 1.8 2.7 3.8 5.1
Investing cash flow (4,216) (3,847) (18,146) (3,038) (2,589) FCFE yield (%) 2.0 1.5 2.4 3.0 4.4
Equity raised/(repaid) 0 0 0 0 0 Dividend yield (%) 0.2 0.3 0.3 0.4 0.4
Debt raised/(repaid) 171 144 13,521 (3,492) (9,485) DuPont-RoE split
Payment of lease liabilities 0 0 0 0 0 Net profit margin (%) 14.3 14.3 13.1 11.2 11.8
Interest paid (263) (314) (559) (1,390) (925) Total asset turnover (x) 1.4 1.3 1.1 1.2 1.4
Dividend paid (incl tax) (330) (441) (440) (574) (677) Assets/Equity (x) 13 13 15 1.6 13
Others 0 0 (784) 1,751 0 ROE (%) 25.6 23.5 22.0 22.2 21.4
Financing cash flow (422) (610) 11,738  (3,705) (11,087) DuPont-RoIC
Net chg in Cash 230 (114) (158) 1,872 (3,416) NOPLAT margin (%) 12.9 12.9 12.4 11.6 12.2
OCF 4,867 4,344 6,250 8,616 10,260 IC turnover (x) 2.3 2.1 1.5 1.7 1.8
Adj. OCF (w/o NWC chg.) 4,969 5,740 6,845 10,441 11,521 RoIC (%) 29.4 26.5 19.2 19.5 225
FCFF 3,448 2,662 4,373 5,991 7,671 Operating metrics
FCFE 3,144 2,319 3,752 4,602 6,746 Core NWC days 70.9 73.0 71.2 60.2 60.0
OCF/EBITDA (%) 75.8 60.0 71.3 74.6 76.0 Total NWC days 70.9 73.0 71.2 60.2 60.0
FCFE/PAT (%) 71.0 45.8 61.6 64.1 79.7 Fixed asset turnover 1.9 1.8 1.4 1.5 1.6
FCFF/NOPLAT (%) 86.7 58.2 79.1 80.8 87.8 Opex-to-revenue (%) 38.8 37.7 34.2 31.4 31.1

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

Closing ; BUY Hold s Sl Reduce
Date . TP (Rs) Rating Analyst u
Price (RS) s Add Price Target Price
16-Apr-26 3,606 4,850 Buy  Chirag Jain 4850 I
09-Mar-26 2,811 4,650 Buy Chirag Jain 4214
01-Mar-26 3,117 4,650 Buy Chirag Jain 3578 -l‘,
04-Feb-26 3,110 4,650 Buy Chirag Jain 2942 ,.__I—M M’J
A
10-Dec-25 3,145 4,650 Buy Chirag Jain HLHLLLLLE, WJ
2306 T
08-Dec-25 3,045 4,650 Buy Chirag Jain Aty WMM.,W
08-Nov-25 2,596 3,400 Buy Chirag Jain 170 3 p pA pA pA A pA
05-Aug-25 2,434 3,050 Buy Chirag Jain g 3 5 & g 5 &
3 & = & e 8 e
15-Jul-25 2,356 3,050 Buy Chirag Jain
09-May-25 2,191 2,850 Buy  Chirag Jain Source: Company, Bloomberg, Emkay Research
16-Apr-25 1,851 2,850 Buy Chirag Jain
04-Feb-25 2,002 2,950 Buy Chirag Jain
10-Jan-25 2,083 2,950 Buy Chirag Jain
18-Dec-24 2,160 2,950 Buy Chirag Jain
10-Dec-24 2,248 2,950 Buy Chirag Jain
29-Oct-24 2,052 2,600 Buy Chirag Jain
30-Jul-24 1,990 2,600 Buy Chirag Jain
30-Jul-24 1,990 2,600 Buy Chirag Jain
16-May-24 1,969 2,450 Buy Chirag Jain

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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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 13, 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 13, 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 13, 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
SeS had rl by Seshadri

Ku mar Kumar Sen
Date: 2026.05.13
Sen 00:39:34 +05'30'
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