Pricol

Targets 3x revenue by FY30; rare earth crunch to hit near term

Auto & Auto Ancillaries Management Meet Update June 30, 2025

We met with Vikram Mohan (MD) and the senior management of Pricol, to delve
into its business strategy/growth outlook; we also visited its R&D center and
manufacturing plant. KTAs: 1) Pricol targets Rs80bn revenue by FY30 (Rs27bn
in FY25), with ~12-13% EBITDAM ex-P3L (core business) and ~10% for P3L,
while sustaining 20% RoCE. 2) Targets global #1 spot in 2W DIS by FY30 with
45-50% market share (#2, 37% now), while outpacing the 2W industry by 5-
10% aided by recent inroads in leading 2W Japanese OEMs like Honda, Suzuki;
has also made requisite investment in manpower, R&D; targets 2x content per
vehicle to Rs5k by FY30. 3) After 3Y of development, Pricol targets sharp ramp-
up in disc-breaks (confirmed orders from OEMs) and is also developing CBS,
ABS. 4) At P3L, aims to double revenue in 3Y (incl via inorganic), with 10%
margin (7% in FY25). 5) Leveraging supplier consolidation, Pricol targets 30%
domestic share in all 2W handlebar aggregates by FY30 via technical
collaboration/licensing, with in-house development. 6) Industry fears potential
~30-50% OEM production cuts in Jul-Aug (5-10% cuts in Jun) on rare-earth
magnet issue. We favor Pricol, on further improvement in its competitive
positioning in a fast-premiumizing product category (ie clusters), apart from
optionalities around breakthrough in PVs/expansion into other components
backed by order wins (eg disc brakes), while sustaining +20% return ratios.
Our estimates are unchanged (though rare earth magnet-led potential
production cuts are a risk); retain BUY, TP of Rs575 (24x FY27E PER).

DIS: Aims for #1 global position backed by order wins with Honda, Suzuki
Strong R&D focus (~3-4% of sales; 50% of its engineering staff engaged in R&D) coupled
with high vertical integration in products/processes (eg complete in-house manufacturing
of tools, machines; in-house testing, including software) has driven Pricol’s robust
competitive positioning (2™ largest player globally with ~37% market share, including
over 40%/80% in 2Ws/CVs in India). It now aims for global leadership by FY30 with 45-
50% market share, aided by recent major inroads into Japanese OEMs (Honda, Suzuki;
supply from Oct-25, Yamaha; audits done successfully), with major revenue accretion
from FY28. Further, leveraging the ongoing supplier consolidation, it aims for 30%
domestic share in all 2W handlebar aggregates (throttles, brake panels, switches, locks)
by FY30, with kit value doubling to over Rs5k; it is pursuing tech transfer/licensing with
foreign players (no JVs, to protect value), alongside in-house development.

ACFMS: Sharp ramp-up in disc brakes ahead

Pricol has greater focus on ACFMS, buoyed by robust product/process development
capabilities to maintain frugal cost structures. On disc brakes, after 3Y of development,
Pricol targets sharp ramp-up, backed by confirmed OEM orders; it is also developing
combi brake system (CBS) and anti-lock brake system (ABS) - expects major topline
traction from the 2 ventures after ~24M. On fuel pumps, Pricol has invested in developing
more variants, and targets transitioning from assembly to full-scale manufacturing amid
enhanced ICE visibility for 2Ws, with slower than earlier-expected EV penetration.

Pricol: Financial Snapshot (Consolidated)

Y/E Mar (Rs mn) FY23 FY24 FY25 FY26E FY27E
Revenue 19,586 22,718 26,919 37,463 42,302
EBITDA 2,285 2,731 3,129 4,372 5,127
Adj. PAT 1,150 1,406 1,670 2,356 2,812
Adj. EPS (Rs) 9.4 11.5 13.7 19.3 23.1
EBITDA margin (%) 11.7 12.0 11.6 11.7 12.1
EBITDA growth (%) 26.5 19.5 14.6 39.7 17.3
Adj. EPS growth (%) 125.0 22.3 18.8 41.1 19.4
ROE (%) 18.0 18.1 17.9 20.8 20.2
RoIC (%) 17.1 18.8 18.5 21.8 22.2
P/E (X) 44.0 39.1 32.9 23.3 19.5
EV/EBITDA (X) 24.1 19.9 17.6 12.5 10.4
P/B (x) 7.8 6.5 5.4 4.4 3.6
FCFF yield (%) 1.5 2.2 2.0 1.1 2.8

Source: Company, Emkay Research
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Other key highlights from the Analyst Meet

Fears over potential supply disruption in the near term; Pricol
relatively less affected

B Near-term impact:

B Industry has fears of ~30-50% production cuts by OEMs in Jul-Aug (~5-10% cuts
seen in Jun-25). The coming few months could thus see supply challenges - whether
for ICE or EVs.

B However, the impact would be relatively greater in case of PVs as against 2Ws (rare
earth magnets are used in 18 locations in a PV vs in 2-3 locations in a 2W).

B Pricol’s exposure: While Pricol is not likely to see a major direct impact, disruption
at a broader level is likely for all Tier 1 players as well as the industry

B Mitigation strategy: Nevertheless, Pricol is reviving its Covid playbook to control costs
and sustain margins in the face of any near-term supply issues.

B Alternative solutions:

B Work on alternative magnet solutions has been ongoing for 1-2 years; alternatives
are larger in size, albeit viable.

B While it typically takes ~24 months to develop, validate, and commercialize
alternatives under normal circumstances, efforts are being fast-tracked to do this in
~9 months across OEMs as of now.

B Technical context: REE-based magnets are used because they are one-third the size,
lower in cost, and deliver the same output as alternatives.

B Policy and industry actions: Significant efforts are under way at the highest levels,
with multiple applications and bids being processed to address the supply issue.

B Outlook: Short-term pain is expected, although discussions with China are ongoing in
the hope of reaching an agreement to stabilize supplies.

Targets doubling PV DIS revenue share to 14%

B Pricol targets to double its revenue share from PVs in DIS to ~14% (vs ~7% now) via
entry into select OEMs (65% market share with TTMT; is also working with M&M now).

B Here, Pricol is focusing on maintaining its presence, on remaining at the lower end of the
spectrum (in terms of technological complexity), and on leveraging the flow-through of
technology into 2Ws.

B Amid a rapid DIS transition in CVs entailing cockpit digitization and introduction of
advanced clusters, Pricol aims to sustain and slightly improve its existing strong market
share despite a competitive, multi-supplier landscape by moving up the value chain.

Progress on E-Cockpit and BMS Solutions, and other products

E-Cockpit product ready; commercialization a monitorable

B Pricol has developed a commercial-ready e-cockpit product, incorporating infotainment
and navigation in a single unit.

B While a technology agreement is in place and a potential customer has been identified,
the probability of securing the business currently is monitorable owing to the presence
of significantly larger players like Visteon and Denso.

B Pricol has demonstrated strong product development capabilities despite lacking global
supply capabilities and intends to focus on the lower end of the PV segment, where
clusters are less complex (eg Tata Punch) vs premium bikes (eg BMW).

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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BMS: Advancing well, with progress likely in 12-24 months

B Pricol has developed a frugal, cost-effective BMS product, which took longer than
anticipated, albeit is now ready for deployment.

B The company has prioritized extensive testing, leveraging a partnership in France, and
has seen promising results; certain components are being imported.

B Samples are currently being provided to both—established OEMs and EV start-ups; Pricol
expects to see outcomes from these efforts over the next 12-24 months.

Exploring Industrial electronics as a potential play

B Amid the currently muted exports outlook, Pricol targets non-auto electronics for
industrial applications (owing to rising automation, lower pricing pressure, margins of up
to 30%).

Pricol’s 3-pronged approach to achieve its target market share in
2W handlebar aggregates

B The management highlighted a three-pronged strategy:
B Adopt global technology (via a technological partnership or licensing agreement)
B Adapt the technology in line with the needs of the Indian OEM (better suitability)

®  Improve the technology to align with local OEM cost structures and ensure frugal
pricing.

Major transformation under way at P3L

B Acquisition of P3L (erstwhile Sundaram Auto Components) aligns with Pricol’s aim to
acquire a commodity business owing to the rapid scalability and lower time to market

B Pricol is leveraging its strong in-house plastic molding capabilities to achieve scale. P3L
is undergoing major restructuring, with plans under way for 2 new plants and additional
inorganic capacity.

Strong R&D focus with high vertical integration in product/process
has driven Pricol’s robust competitive positioning

"We continue to invest heavily in new product development, and process engineering
amounting to nearly 4.5% of our annual turnover through our engineering and technology
group in order to deliver best-in-class products and services to our customers to maintain our
market leadership. Our Company is committed to capitalizing on both volume and
premiumization opportunities within the automotive industry.”

- Vikram Mohan, MD at Pricol; Comments in the FY24 Annual Report (/ink)
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Exhibit 1: Pricol’s product portfolio is primarily divided into DIS and ACFMS

A. Driver Information and Connected Vehicle Solutions B. Actuation, Control and Fluid Management Systems

Connected Vehicle Solufons

Telematics (End-4o-End Solution with Cloud & Cyber Security)]
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Exhibit 2: Pricol supplies to leading OEMs across vehicle segments
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Exhibit 3: P3L (erstwhile Sundaram Auto Components) has a diversified clientele across segments
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Exhibit 4: 3PL’s diverse product portfolio spans across vehicle segments
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Exhibit 5: We expect Pricol’s consolidated revenue CAGR at 25% over FY25-27E, with blended EBITDA margin improving to 11.7%/12.1%
by FY26E/FY27E

Revenue (Rs mn) FY23 FY24 FY25 FY26E FY27E Management commentary, per the earnings call
— — o - - -
Pricol (ex-P3L) 19,586 22,718 25,515 28,618 32,573 E:l()cglz(s:ti3 15% growth guidance sustained, even without new
0, . H f .
p3L _ _ 1,404 8,845 9,729 Revenue should grow 10% YoY; will acquire new customers;

expects to achieve Rs8-8.5bn revenue in FY26
Rs36bn consol revenue guidance maintained; can potentially also

Total consolidated 19,586 22,718 26,919 37,463 42,302 achieve Rs40bn
Growth YoY (%) FY23 FY24 FY25 FY26E FY27E

. _ 13-15% growth guidance sustained for core business, even
Pricol (ex-P3L) 16.0 12.3 12.2 13.8 without new products
P3L 10.0 Revenue growth of 10% is expected in this business
Mix % FY23 FY24 FY25 FY26E FY27E
Pricol (ex-P3L) 100 100 95 76 77
P3L - - 5 24 23
EBITDA (Rs mn) FY23 FY24 FY25 FY26E FY27E
Pricol (ex-P3L) 2,285 2,731 3,031 3,663 4,208
P3L 98 708 919 2M FY25 EBITDA based on 7% margin for full year
EBITDAM % FY23 FY24 FY25 FY26E FY27E

] _ Pricol’s core FY25 EBITDA margin stood at 11.9%. Core EBITDA
Pricol (ex-P3L) 11.7 12.0 11.9 12.8 12.9 margin should rebound to 12.5-13% by Q2/Q3

o . e .

p3L 7.0 8.0 9.5 2M FY25 EBITDA based on 7% margin for full year: high single

digit/double digit margin expected to be achieved by FY26/27

Blended EBITDAM

(%) 11.6 11.7 12.1
PAT (Rs mn) FY23 FY24 FY25 FY26E FY27E
Pricol (ex-P3L) 1,600 2,077 2,492
P3L 70 279 322
PATM (%) FY23 FY24 FY25 FY26E FY27E
Pricol (ex-P3L) 6.3 7.3 7.6
; R o
P3L 5.0 3.2 3.3 PAT margin for the consolidation period is 5%; full year PAT
margin stands at 3.6%
Blended PATM (%) 6.2 6.3 6.6

Source: Company, Emkay Research; Note: P3L is erstwhile Sundaram Auto Components; P3L has been consolidated for 2 months (Feb-Mar 25)
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Exhibit 6: P3L’s (Sundaram Auto Components) margin is seen improving to a high single digit/double-digit by FY26E/27E

P3L (Rs mn) FY22 FY23 FY24 FY25E FY26E FY27E Comments

Revenue 6,063 7,832 7,638 8,423 8,845 9,729 FY25 actual revenue, per the earnings call
Growth YoY (%) 32 29 -2 10 5.0 10.0

RM cost 4,233 5,528 5,334 5,879 6,084 6,586

FY25 is per our estimates; we build in improvement over

% of sales 69.8 70.6 69.8 69.8 68.8 67.7
FY26E-27E, as products revenue scales up
Gross Profit 1,830 2,304 2,304 2,545 2,760 3,143
Gross margin (%) 30.2 29.4 30.2 30.2 31.2 32.3
FY25 is per our estimates; we build in improvement over
Empl t 759 870 884 1,011 1,061 1,148
il e FY26E-27E, as products revenue scales up
% of sales 12.5 11.1 11.6 12.0 12.0 11.8
FY25 is per our estimates; we build in improvement over
Other Expenses 709 892 802 943 991 1,076
FY26E-27E, as products revenue scales up
% of sales 11.7 11.4 10.5 11.2 11.2 11.1
Rs590mn has been derived based on 7% EBITDA
EBITDA 363 543 618 590 708 919

margin for FY25, as reported in the earnings call

FY25 margin, per the earnings call; the management
EBITDAM (%) 6.0 6.9 8.1 7.0 8.0 9.5 expects margin to increase to a high single

digit/double-digit by FY26E/27E

Depreciation and FY25 is per our estimates; we expect depreciation to

L 209 211 226 173 326 481 )
Amortization increase amid growth capex of Rs2-2.5bn over FY26E-27E
% of Gross Block 6.4 6.0 6.0 4.5 7.3 8.4

We build in ~Rs1.25bn gross block addition each in

Gross Block Value 3,376 3,637 3,853 3,853 5,086 6,358 FY26E/27E, per the capex guidance in the earnings
call
Growth YoY (%) 6.3 7.7 6.0 0.0 32.0 25.0
EBIT 154 332 392 417 382 439
EBITM (%) 2.5 4.2 5.1 5.0 4.3 4.5
FY25 is per our estimates; other income would be lower in
Other income 18 38 9 50 30 20 FY26/27, as capex would increase, along with some debt
repayment
0 0
FY25 is per our estimates; assumed FY26E/FY27E interest
Interest expenses 129 129 113 68 40 30 o
rate to be similar
% of Debt 9 12 13 10.0 10.0 10.0
FY25 is as per our estimates; assumed some debt
Gross Debt Value 1,406 1,086 905 452 339 254 .
repayment in FY26E/FY27E
Growth YoY (%) -16 -23 -17 -50 -25 -25
EBT 43 241 288 399 373 429
Tax 20 86 % 100 93 107 FY25 details not available and z.:15 .per our e'zstimates;
assumed 25% tax rate and a similar rate in FY26E/27E
Tax Rate 46.3 35.6 33.2 25.0 25.0 25.0
Adj PAT 23 155 192 299 279 322
FY25 PAT margin at 3.6% based on Rs8.4bn revenue
PATM (%) 0.4 2.0 2.5 3.6 3.2 3.3 < °

and Rs300mn PAT, per the earnings call

Source: Capitaline, Company, Emkay Research
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Exhibit 7: We build in 25%/28%/30% consolidated revenue/EBITDA/PAT CAGR over FY25-27E

Particulars (Rs mn) FY23 FY24 FY25 FY26E FY27E
Instrument Cluster 12,731 15,902 18,273 22,089 25,858
Growth YoY (%) 24.9 14.9 20.9 17.1
2Ws 8,275 10,337 13,585 16,663 19,593
Growth YoY (%) 24.9 31.4 22,7 17.6
CVs & Off road 3,819 3,589 3,413 3,794 4,036
Growth YoY (%) -6.0 -4.9 11.2 6.4
PVs 637 991 1,276 1,632 2,228
Growth YoY (%) 55.7 28.8 27:%) 36.5
ACFMS division 6,855 6,815 7,361 6,820 7,494
Growth YoY (%) -0.6 8.0 -7.3 9.9
Of which disc brakes 0 0 0 480 900
Growth YoY (%) 87.5
Non-brakes 6,855 6,815 7,361 6,340 6,594
Growth YoY (%) -0.6 8.0 -13.9 4.0
Pricol’s core business revenue 19,586 22,718 25,515 28,618 32,573
Growth YoY (%) 16.0 12.3 12.2 13.8
P3L (Sundaram Auto Components) - - 1,404 8,423 8,845
Growth YoY (%) 5.0
Revenue Mix (%) FY23 FY24 FY25E FY26E FY27E

Revenue split

Instrument Cluster 65.0 70.0 67.9 58.2 59.3
ACFMS 35.0 30.0 27.3 18.2 17.7
P3L (Sundaram Auto Components) 0.0 0.0 5.2 23.6 23.0

Within Instrument Cluster Division

2Ws 65 65 74 75 76
CVs & Off road 30 30 19 17 16
PVs 5 5 7 7 9
Total Consolidated Revenue 19,586 22,718 26,919 37,463 42,302
Growth YoY (%) 26.8 16.0 18.5 39.2 12.9
Consolidated blended EBITDA 2,285 2,731 3,129 4,372 5,127
Growth YoY (%) 26.5 19.5 14.6 39.7 17.3
Consolidated blended EBITDAM (%) 11.7 12.0 11.6 11.7 12.1
-- Pricol's Core EBITDA 2,285 2,731 3,031 3,663 4,208
Pricol’'s Core-EBITDAM (%) 11.7 12.0 11.9 12.8 12.9
-- P3L's EBITDA 98 708 919
P3L's EBITDAM (%) 7.0 8.0 9.5
Consolidated blended PAT 1,150 1,406 1,670 2,356 2,812
Consolidated blended PATM (%) 5.9 6.2 6.2 6.3 6.6
-- Pricol's Core PAT 1,150 1,406 1,600 2,077 2,491
Pricol's Core-PATM (%) 5.9 6.2 6.3 7.3 7.6
== P3L's PAT 70 279 322
P3L's PATM (%) 5.0 3.2 3.3
EPS (Rs) 9.4 11.5 13.7 19.3 23.1

Source: Company, Emkay Research
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Pricol: Consolidated Financials and Valuations

Profit & Loss

Balance Sheet

Y/E Mar (Rs mn) FY23 FY24 FY25 FY26E FY27E Y/E Mar (Rs mn) FY23 FY24 FY25 FY26E FY27E
Revenue 19,586 22,718 26,919 37,463 42,302 Share capital 122 122 122 122 122
Revenue growth (%) 26.8 16.0 18.5 39.2 12.9 Reserves & Surplus 6,921 8,331 10,038 12,395 15,207
EBITDA 2,285 2,731 3,129 4,372 5,127 Net worth 7,043 8,453 10,160 12,517 15,329
EBITDA growth (%) 26.5 19.5 14.6 39.7 17.3 Minority interests 0 0 0 0 0
Depreciation & Amortization 779 821 898 1,142 1,317 Non-current liab. & prov. 407 348 301 301 301
EBIT 1,506 1,910 2,232 3,230 3,810 Total debt 1,103 609 1,347 2,120 1,120
Other operating income - - - - - Net tangible fixed assets 2,678 3,122 5,594 6,952 8,136
Other income 46 132 166 175 183 Net intangible assets 2,032 2,032 2,032 2,032 2,032
Financial expense 183 183 132 208 178 Net ROU assets - - - - -
PBT 1,369 1,859 2,266 3,197 3,816 Capital WIP 146 383 704 704 704
Extraordinary items 98 0 0 0 0 Goodwill 695 596 517 517 517
Taxes 219 453 596 841 1,003 Investments [JV/Associates] 12 12 71 71 71
Minority interest 0 0 0 0 0 Cash & equivalents 876 1,188 1,090 2,257 2,575
Income from JV/Associates 0 0 0 0 0 Current assets (ex-cash) 6,054 6,457 8,920 12,089 13,577
Reported PAT 1,247 1,406 1,670 2,356 2,812 Current Liab. & Prov. 4,506 4,946 7,685 10,250 11,428
PAT growth (%) 144.1 12.8 18.8 41.1 19.4 NWC (ex-cash) 1,548 1,511 1,235 1,839 2,149
Diluted EPS (Rs) 9.4 11.5 13.7 19.3 23.1 Net debt 228 (579) 257 (137)  (1,455)
Diluted EPS growth (%) 125.0 22.3 18.8 41.1 19.4 Capital employed 8,553 9,410 11,809 14,938 16,750
DPS (Rs) 1] 1] 1] 1] 1] Invested capital 7,520 7,827 9,944 11,906 13,400
Dividend payout (%) 0 0 0 0 0 BVPS (Rs) 57.8 69.3 83.3 102.7 125.8
EBITDA margin (%) 11.7 12.0 11.6 11.7 12.1 Net Debt/Equity (x) - (0.1) - - (0.1)
EBIT margin (%) 7.7 8.4 8.3 8.6 9.0 Net Debt/EBITDA (x) 0.1 (0.2) 0.1 - (0.3)
Effective tax rate (%) 16.0 24.4 26.3 26.3 26.3 Interest coverage (x) 8.5 11.2 18.2 16.4 22.4
NOPLAT (pre-IndAS) 1,265 1,445 1,645 2,381 2,809 ROCE (%) 20.1 23.7 23.3 26.0 25.7
Shares outstanding (mn) 122 122 122 122 122 Source: Company, Emkay Research

Source: Company, Emkay Research

Cash flows Valuations and key Ratios

Y/E Mar (Rs mn) FY23 FY24 FY25  FY26E  FY27E Y/E Mar Fy23 Fy24 FY25  FY26E FY27Ee
PBT (ex-other income) 1,466 1,859 2,266 3,197 3,816 P/E () 44.0 39.1 329 23.3 19.5
Others (non-cash items) (93) 49 (38) 0 0 P/CE(x) 28.5 24.7 21.4 15.7 13.3
Taxes paid (368) (381) (567) (841)  (1,003) P/B (x) 7.8 6.5 5.4 4.4 3.6
Change in NWC (295) 43 437 (604) (311) EV/Sales (x) 2.8 2.4 2.0 1.5 1.3
Operating cash flow 1,663 2,548 3,093 3,102 3,996 EV/EBITDA (x) 24.1 19.9 17.6 12.5 10.4
Capital expenditure (842)  (1,376)  (1,966)  (2,500)  (2,500) EV/EBIT(x) 36.6 28.4 24.7 17.0 14.0
Acquisition of business - - - - - EV/IC (x) 7.3 6.9 5.5 4.6 4.0
Interest & dividend income 9 20 36 0 0 FCFF yield (%) 15 2.2 2.0 11 2.8
Investing cash flow (700) (1,313) (3,805) (2,500) (2,500) FCFE yield (%) 1.2 1.8 1.9 0.7 2.4
Equity raised/(repaid) 0 i} 0 0 0 Dividend yield (%) 0 0 0 0 0
Debt raised/(repaid) (457) (428) 695 773 (1,000) DuPont-RoE split

Payment of lease liabilities 0 (78) 0 0 0 Net profit margin (%) 5.9 6.2 6.2 6.3 6.6
Interest paid (181) (182) (133) (208) (178) Total asset turnover (x) 2.4 2.5 2.5 2.8 2.7
Dividend paid (incl tax) 0 0 0 0 0 Assets/Equity (x) 1.3 1.2 1.1 1.2 1.1
Others 0 - 0 0 0 ROE (%) 18.0 18.1 17.9 20.8 20.2
Financing cash flow (638) (689) 562 565 (1,178) DuPont-RoIC

Net chg in Cash 334 565 (114) 1,167 318 NOPLAT margin (%) 6.5 6.4 6.1 6.4 6.6
OCF 1,663 2,548 3,093 3,102 3,996 IC turnover (x) 2.7 3.0 3.0 3.4 3.3
Adj. OCF (w/o NWC chg.) 1,958 2,505 2,656 3,706 4,307 RoIC (%) 17.1 18.8 18.5 21.8 22.2
FCFF 821 1,172 1,127 602 1,496 Operating metrics

FCFE 648 1,010 1,031 394 1,318 Core NWC days 28.9 24.3 16.7 17.9 18.5
OCF/EBITDA (%) 72.8 93.3 98.8 71.0 77.9 Total NWC days 28.9 24.3 16.7 17.9 18.5
FCFE/PAT (%) 51.9 71.8 61.7 16.7 46.9 Fixed asset turnover 1.8 1.9 1.9 2.2 2.2
FCFF/NOPLAT (%) 64.9 81.1 68.5 25.3 53.3 Opex-to-revenue (%) 18.2 19.5 19.3 18.8 18.4

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 Pric:'("lﬁg'-’)’ TP (INR) Rating Analyst _E:’;( ::i — i:‘get . Reduce
19-May-25 432 575 Buy Chirag Jain 600 l p
19-May-25 432 575 Buy Chirag Jain 522 M
16-Apr-25 444 575 Buy Chirag Jain 444 '

16-Apr-25 444 575 Buy Chirag Jain 366 NJ"'\V

21-Mar-25 449 575 Buy Chirag Jain 288 ,.NW

21-Mar-25 449 575 Buy Chirag Jain ’JV'

31-Jan-25 505 600 Buy Chirag Jain 210 Q ] g 3 g
31-Jan-25 505 600 Buy  Chirag Jain E é:’ @ é S:’
10-Jan-25 559 650 Buy Chirag Jain ° © & 8 N
10-Jan-25 559 650 Buy Chirag Jain Source: Bloomberg, Company, Emkay Research

02-Dec-24 495 600 Buy Chirag Jain

02-Dec-24 495 600 Buy Chirag Jain

08-Nov-24 466 600 Buy  Chirag Jain

08-Nov-24 466 600 Buy  Chirag Jain

10-Sep-24 482 600 Buy  Chirag Jain

10-Sep-24 482 600 Buy  Chirag Jain

02-Aug-24 517 600 Buy  Chirag Jain

02-Aug-24 517 600 Buy  Chirag Jain

16-May-24 452 525 Buy Chirag Jain

16-May-24 452 525 Buy Chirag Jain

06-Feb-24 396 525 Buy  Chirag Jain

06-Feb-24 396 525 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 b Emkay Global Financial Services Limited (Research 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 June 30, 2025
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 June 30, 2025

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 June 30, 2025

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.

Digitally signed by
SESHADRI SESHADRI KUMAR SEN

Date: 2025.06.30
KUMAR SE 07:11:30 +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
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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