Sandhar Technologies

Your success is our success

Guides for revenue to double in 3 years; valuations attractive

Auto & Auto Ancillaries Company Update July 29, 2026

CMP (Rs): 591 | TP (Rs): 950

We hosted Jayant Davar, Executive Chairman and CEO of Sandhar Technologies, for Target Price - 12M Jun-27
a roadshow in Singapore. KTAs: 1) The management reiterated its guidance of Change in TP (%) 5.6
doubling revenue by FY29, expanding EBITDAM by ~50bps pa through FY29 (9% in Current Reco. BUY
FY26), and improving ROCE to >20% (11% in FY26). 2) Growth is likely to be broad- Previous Reco. BUY
based, driven by capability build-up in sheet metal, cabins, fabrication, and aluminum Upside/(Downside) (%) 60.7
die casting (Rs13bn total capex over FY22-26; gross block up 2x since FY22), along
with premiumization (smart locks, electronic mirrors, etc). 3) A favorable domestic Stock Data SANDHAR IN
2W demand environment, Sandhar’s high 2W exposure (67% of FY26 revenue), and )

i . . 52-week High (Rs) 764
robust growth trajectory of key client TVSL (~39% of FY26 revenue) provide strong 52-week Low (Rs) 386
tailwinds. 4) Sandhar is entering a monetization phase, with operating leverage from
the ramp-up of new projects expected to drive margin expansion (Rs3.4bn invested Shares outstanding (mn) 60.2
across 5 initiatives; expected to turn profitable by H2FY27/FY28). 5) Its overseas Market-cap (Rs bn) 36
track record is helping win new orders in India from global OEMs; overseas Market-cap (USD mn) 372
operations were near PBT breakeven in 4QFY26 and target breakeven in FY27. 6) Net-debt, FY27E (Rs mn) 9,784.0
Growth would be further aided by strategic M&A, with opportunities currently under ADTV-3M (mn shares) 0.4
evaluation. 7) The recent spike in labor and energy prices may weigh on 1HFY27 ADTV-3M (Rs mn) 430.0
margin; it is negotiating with OEMs to trim the price reset cycle from 3M/6M to ADTV-3M (USD mn) 4.5
1M/3M in India/overseas operations to protect margins. We model 14%/17%/32% Free float (%) 29.6
revenue/EBITDA/EPS CAGR over FY26-29E. We maintain BUY (Investments behind; Nifty-50 24,250.2
earnings leverage ahead; initiate with BUY) and revise our TP up by ~6% to Rs950 INR/USD 95.6
(from Rs900) at 20x Jun-28E EPS (rolled forward). Sandhar trades at ~13x FY28E
PER (vs ~28x peer average). Shareholding,Jun-26
Broad-based growth strategy underpinned by technology, capex, and strategic M&A Promoters (%) 70.4
Sandhar targets to double its revenue by FY29 (implying 27% FY26-29 CAGR) and expand FPIs/MFs (%) 2.1/14.8
EBITDAM by 50bps pa through FY29, supported by broad-based growth across segments,
driven by capability build-up in sheet metal, cabins, fabrication, and aluminum die casting, )

. P . . Price Performance

along with premiumization. Sandhar’s offerings are ICE-agnostic, and the management
believes it is at an inflection point in castings, sheet metal, and fabrication, with Sandhar a top (%) 1M 3M 12M
5 player in these segments in terms of technological capabilities. Growth to be further aided Absolute (12.3) 19.2 18.4
by strategic M&A (with opportunities actively under evaluation). Rel. to Nifty (13.4) 18.8 21.2
Asset turnover improvement via hew project ramp up to expand profitability
The newer projects (Rs3.4bn invested across 5 initiatives) are in various stages of ramp-up 1-Year share price trend (Rs)
and are expected to turn profitable by 2HFY27/FY28. The management guided for a 2-2.5x
asset turnover for these projects in FY27, making them key drivers of its targeted improvement 750 1 Rs % [ 70
in ROCE and margins (close to EBITDA breakeven as of FY26). The balance sheet remains 700 1 :28
comfortable, with Rs9.5bn debt (excl lease liabilities, of which ~6bn is core working capital). 222 | k40
Global footprint adds further legs; PBT breakeven expected in FY27P 550 | 28
Sandhar is focused on building an overseas presence, which is proving strategically valuable 500 - r 10
as global customers expand into India. Relationships established with major overseas 450 1 | ?10
customers have directly led to business wins from them in India. Overseas operations were 400 : -20

near PBT breakeven in 4QFY26 and target breakeven in FY27. Sandhar has also set up a new
assembly plant in Mexico, offering revenue potential of Rs1bn, while simultaneously expanding
its aftermarket business with a Rs2bn revenue target.

Sandhar Technologies: Financial Snapshot (Consolidated)

Jul-25 Sep-25 Nov-25 Jan-26 Mar-26 May-26

SANDHAR IN Eqity (LHS)

Rel to Nifty (RHS)

Y/E March (Rs mn) FY25 FY26 FY27E FY28E FY29E

Revenue 38,845 48,521 55,272 63,129 71,412

EBITDA 3,833 4,376 5,169 6,070 7,075

Adj. PAT 1,393 1,536 2,183 2,781 3,536 Chirag Jain

Adj. EPS (Rs) 23.1 25.5 36.3 46.2 58.8 frhg"’;a_%f’ggj;’fgyg"?ba"Com
EBITDA margin (%) 9.9 9.0 9.4 9.6 9.9

EBITDA growth (%) 12.5 14.2 18.1 17.4 16.6 Nandan Pradhan

Adj. EPS growth (%) 26.9 10.3 42.1 27.4 27.1 nandan.pradhan@emkayglobal.com
ROE (%) 12.9 12.4 15.3 17.1 18.7 +91-22-66121238

RoIC (%) 9.4 8.7 10.1 12.0 13.8 Marazbaan Dastur

P/E (x) 25.1 17.9 16.3 12.8 10.1 marazbaan.dastur@emkayglobal.com
EV/EBITDA (x) 11.5 10.6 8.8 7.3 5.9 +91-22-66121281

P/B (X) 3.1 2.7 2.3 2.0 1.7 .

FCFF yield (%) (1.3) (0.2) 5.0 5.0 8.5 Sanskar Sahuji

Source: Company, Emkay Research

sanskar.sahuji@emkayglobal.com
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Exhibit 1: Business snapshot - A bird’s eye view of Sandhar
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: (2 anchor clients EU/NA customers
onboard - HMSI
and Suzuki)
Revenue
(Rs bn)
-FY19 4,905 2,336 2,569 3,504 3,270 3,971 2,803
-FY26 8,685 2,572 8,734 4,852 5,871 15,041 2,766
-FY29E 12,979 3,760 13,515 6,399 7,673 23,884 3,202
Revenue mix
(%)
-FY19 21.0 10.0 11.0 15.0 14.0 17.0 12.0
-FY26 17.9 53 18.0 10.0 12.1 31.0 57
-FY29E 18.2 53 18.9 9.0 10.7 33.4 4.5
Revenue CAGR
(%)
-FY19-26 8.5 1.4 19.1 4.8 8.7 21.0 (0.2)
-FY25-29E 14.3 13.5 15.7 9.7 9.3 16.7 5.0
EBITDA (Rs bn)
-FY19 2,515
-FY26 4,376
-FY29E 7,075
EBITDAM (%)
-FY19 10.8
-FY26 9.0
-FY29E 9.9
PAT (Rs bn)
-FY19 959
-FY26 1,536
-FY29E 3,536
- sustained
growth in
domestic business ~improvin
- premiumization - pick up in the - integration of tractign in tge
via smart locks - premiumization - Ramp up in - limited growth demand Sundaram aftermarket
(10x higher ASP via electronic greenfields as Sandhar is into momentum in off- business (wider segment
Key growth vs mechanical mirrors - Major capability spoke wheels highway and the ADC portfolio) - ram gu in the
drivers locks) - new client build-up while the industry construction and addition of EV copm F:)nents
- new client addition, wallet  undertaken over is transitioning to equipment space machining ortfoliop(further
addition, wallet share gains the last 5Y alloy wheels - ramp up of new revenue. cplient additions in
share gains greenfield plant - turnaround and this space)
improvement in P
overseas
operations

Source: Company, Emkay Research
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Exhibit 2: Sandhar has transitioned from a heavy capex-build phase (FY18-22) to consolidation and margin repair (FY23-25), and now
entering a harvesting phase (FY26-29E) where operating leverage, lower capex, and overseas recovery could lift margins and ROCE with

improving cash flows

FY18-22: Investment and

HEEEEE build-out phase

FY23-25: Consolidation and
early pay-off

FY26-29E: Harvesting and
calibrated growth

Broad

description Heavy capex; new plants; capability build

Pre-Covid boom to auto slowdown to Covid
impact

Industry
backdrop

Large capex was undertaken, especially in

Capex intensit AN
P Y overseas subsidiaries

Capacity build- Mainly an overseas expansion phase

out (Spain, Mexico, Poland)

Management

commentary Building scale, new facilities, EV-readiness
tone

Role of High capital employed; volatility; tariff

overseas units issues

Utilization ramp-up; margin repair;
overseas cleanup

Domestic auto recovery; Europe weak

Peak capex cycle - with an average capex
as a % of sales of 9% during this phase

New plants in sheet metal, cabins, ADC;
plants at Nalagarh, Halol, Attibele, Mysore,
Hosur ramping up

Plants commercialized, improving margins,
reducing debt

Weak Europe/US demand leading to losses;
aim to regain +13.5% EBITDA

Sweating assets; early payoff; stock

Monetizing past capex; focus on ROCE, FCF,
limited new capex

Healthier demand; EV transition;
outsourcing tailwinds

Capex limited to 4-5% of revenue over
FY26-29E; selective growth capex

Maintenance/growth capex to continue as it
is a capex-intensive business but overall
intensity likely to moderate; utilization-
driven growth

Peak capex behind, fixed-cost base now
absorbed; margin expansion ahead; new
projects to achieve PBT breakeven by
2HFY27/FY28

Normalization expected; Romania ramp-up;
overseas turns contributor

Harvesting past capex and entering the next

Summary Building capacity and capabilities recovery leg of growth/profitability
Revenue CAGR 4.5% 15.6% 13.7%
EPS CAGR -3.3% 37.1% 32.0%
I EL 7,527 7,888 8,857
capex (Rs mn)
Capex as a %
7.2% 7.6% 3.7%
of sales
Source: Company, Emkay Research
Exhibit 3: Capex intensity would moderate over FY26-29E, with capabilities now in place
Rs bn
CFO mCapex ®FCF
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Source: Company, Emkay Research

Exhibit 4: We believe the major capex cycle is largely behind, with capabilities now in place

Capex (Rs bn) - LHS

e AS a % of revenue - RHS

3.5 1 127 - 14.0
3.0 L 12.0
2.5 L 10.0
2.0 L 8.0
1.5 - L 6.0
1.0 L 4.0
051 30 2.5 2.3 3.1 2.2 2.7 2.0 20 [ 29
FY22 FY23 FY24 FY25 FY26 ~ FY27E  FY28E  FY29E

Source: Company, Emkay Research
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Exhibit 5: New projects are in different stages of ramp up, with bulk of the turnaround anticipated in FY27

New Projects — In Initial Stages SANDHAR
Vertical Project Name Location Product Entity Timelines for
turnaround
T ADC SCL Acquired Business Hosur HPDC & LPDC Sandhar Ascast Pvt Ltd Q3FY-27
2 ADC Khed City Pune HPDC Sandhar Technologies Ltd Q2FY-27
3 CFD Sanaswadi Pune Cabins & Fabrication Sandhar Technologies Ltd Q2FY-27
4 EV EV Powertrain Business Haryana EV Business Sandhar Auto Electric Solutions PvtLtd FY-28
5 ADC Romania Romania SeatBelt Spools Sandhar Technologies Ro SRL FY-28

(fig. in INR bn as on 315t Mar 2026)

Investment Revenue EBITDA EBT
3.42 4.68 (0.01) (0.005)

Source: Company, Emkay Research

Exhibit 6: Aluminum Die Casting (ADC) and Sheet Metal Components divisions have been growing consistently over the years

Segmental revenue (Rs mn) 4QFY24 1QFY25 2QFY25 3QFY25 4QFY25 1QFY26 2QFY26 3QFY26 4QFY26 yoy (%) qoq (%)

Locking Systems 1,707 1,761 1,918 1,898 2,078 1,875 2,337 2,227 2,261 8.8 1.5
Vision Systems 587 433 531 536 578 556 635 675 706 22.1 4.5
Sheet Metal Components 1,854 1,716 1,781 1,373 2,515 1,908 2,134 2,476 2,248 (10.6) (9.2)
Assemblies 890 931 1,024 1,071 1,136 1,036 1,245 1,256 1,294 13.9 3.0
Cabins and Fabricators 1,469 1,259 1,338 1,470 1,217 1,232 1,410 1,433 1,778 46.1 24.0
Aluminium Die Casting 2,313 2,354 2,569 2,317 2,403 3,684 3,964 3,542 3,869 61.0 9.2
-- Domestic 1,120 1,177 1,417 1,246 1,278 1,498 1,757 1,544 1,870 46.3 21.1
-- Overseas 1,193 1,177 1,151 1,071 1,126 1,232 1,181 1,066 1,216 8.0 14.0
-- Sundaram Clayton - - - - - 955 1,025 825 885 7.3
Others (after market) 358 694 777 1,081 233 610 978 225 915 292.3 286.1
Total 9,178 9,126 9,842 9,737 10,141 10,901 12,704 11,846 13,070 28.9 10.3
Revenue mix (%) 4QFY24 1QFY25 2QFY25 3QFY25 4QFY25 1QFY26 2QFY26 3QFY26 4QFY26 yoy (bps) qoq (bps)
Locking Systems 18.6 19.3 19.5 19.5 20.5 17.2 18.4 18.8 17.3 (319) bps (150) bps
Vision Systems 6.4 4.8 5.4 5.5 5.7 5.1 5.0 5.7 5.4 (30) bps (30) bps
Sheet Metal Components 20.2 18.8 18.1 14.1 24.8 17.5 16.8 20.9 17.2 (760) bps (370) bps
Assemblies 9.7 10.2 10.4 11.0 11.2 9.5 9.8 10.6 9.9 (130) bps (70) bps
Cabins and Fabricators 16.0 13.8 13.6 15.1 12.0 11.3 11.1 12.1 13.6 160 bps 150 bps
Aluminium Die Casting 25.2 25.8 26.1 23.8 23.7 33.8 31.2 29.9 29.6 590 bps (30) bps
-- Domestic 12.2 12.9 14.4 12.8 12.6 13.7 13.8 13.0 14.3 171 bps 127 bps
-- Overseas 13.0 12.9 11.7 11.0 11.1 11.3 9.3 9.0 9.3 (180) bps 30 bps
-- Sundaram Clayton - - - - - 8.8 8.1 7.0 6.8 677 bps (19) bps
Others (after market) 3.9 7.6 7.9 11.1 2.3 5.6 7.7 1.9 7.0 470 bps 500 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.

July 29, 2026 | 4



India Equity Research | Company Update

Exhibit 7: India ops (excluding new projects) have seen a rise in margins in FY26

India operations (excluding new projects)
mFY25 mFY26

12.0 1
10.3 10.1
10.0
8.0
6.0
4.0

2.0

0.0
EBITDAM (%) EBIT (%) EBT (%)

Source: Company, Emkay Research

Exhibit 8: Sandhar’s overseas operations (~10% of FY26 revenue) are gradually turning PBT positive

®FY19 ®FY20 ®FY21 ®mFY22 ®FY23 ®FY24 FY25 1QFY26 ®m2QFY26 =3QFY26 ®4QFY26

20.0 ~

15.0 14.2

12.1
12.0
11.3

10.0

5.0

0.0
-0.3

-0.5

-5.0 A

-4.7
-5.3

-10.0 4

-7.5

-9.4

-15.0 -

EBITDAM (%) PBTM (%)

Source: Company, Emkay Research

Exhibit 9: Sandhar’s FY26 revenue break-up by geography

FY26 revenue - geography-wise break-up (%)

= Standalone  ®Indian subsidiaries  ®Overseas subsidiaries

9.7

27.6

62.7

Source: Company, Emkay Research
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Exhibit 10: Sandhar’s FY26 revenue break-up by category

FY26 revenue - category-wise break-up (%)

m2W mPV mOHV mOthers

7.6

12.6

13.0

Source: Company, Emkay Research

Exhibit 11: Sandhar’s customer profile — top 8 customers derive ~76% of revenue

Key customers - as a % of FY26 reveues

= TVS Motors ® Hero MotoCorp = JCB ® Bosch
= Royal Enfiled ® Honda Motorcycle = Autolive TRW
3 2

39

Source: Company, Emkay Research
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Exhibit 12: Revenue model - We build in revenue CAGR of 14% over FY26-29E

Consolidated (Rs mn) FY23 FY24 FY25 FY26 FY27E FY28E FY29E FY26-29E CAGR
Locking Systems 5,585 6,901 7,614 8,685 9,988 11,486 12,979 14%
Growth yoy (%) 23.9 23.6 10.3 14.1 15.0 15.0 13.0
Vision Systems 2,211 2,218 2,175 2,572 2,957 3,342 3,760 13%
Growth yoy (%) 20.4 0.3 -1.9 18.2 15.0 13.0 12.5
Aluminium Die Casting 6,981 8,979 9,672 15,041 17,496 20,589 23,884 17%
Growth yoy (%) 28.4 28.6 7.7 55.5 16.3 17.7 16.0
-- Domestic 3,054 4,084 5,128 6,669 8,336 10,420 12,504 23%
Growth yoy (%) 42.9 33.7 25.5 30.1 25.0 25.0 20.0
-- Overseas 3,927 4,894 4,545 4,683 4,917 5,310 5,841 8%
Growth yoy (%) 19.0 24.6 -7.1 3.0 5.0 8.0 10.0
-- Sundaram Clayton 3,690 4,244 4,859 5,539 14%
Growth yoy (%) 15.0 14.5 14.0
Sheet Metal Components 3,636 5,528 7,381 8,734 10,131 11,752 13,515 16%
Growth yoy (%) 27.2 52.0 33.5 18.3 16.0 16.0 15.0
Cabins and Fabrication 4,334 5,141 5,283 5,871 6,458 7,039 7,673 9%
Growth yoy (%) 22.7 18.6 2.8 11.1 10.0 9.0 9.0
Assemblies 2,356 3,732 4,234 4,852 5,337 5,871 6,399 10%
Growth yoy (%) 23.7 58.4 13.4 14.6 10.0 10.0 9.0
Others (after market) 3,985 2,711 2,486 2,766 2,904 3,049 3,202 5%
Growth yoy (%) 26.1 -32.0 -8.3 11.2 5.0 5.0 5.0

Revenue mix (%)

Locking Systems 19.2 19.6 19.6 17.9 18.1 18.2 18.2
Vision Systems 7.6 6.3 5.6 53 54 53 53
Aluminium Die Casting 24.0 25.5 24.9 31.0 31.7 32.6 33.4
-- Domestic 10.5 11.6 13.2 13.7 15.1 16.5 17.5
-- Overseas 13.5 13.9 11.7 9.7 8.9 8.4 8.2
-- Sundaram 7.6 7.7 7.7 7.8
Sheet Metal Components 12.5 15.7 19.0 18.0 18.3 18.6 18.9
Cabins and Fabrication 14.9 14.6 13.6 12.1 11.7 11.2 10.7
Assemblies 8.1 10.6 10.9 10.0 9.7 9.3 9.0
Others (after market, polymers, plastics, etc) 13.7 7.7 6.4 57 53 4.8 4.5
Total consolidated revenue 29,089 35,211 38,845 48,521 55,272 63,129 71,412 14%
Growth yoy (%) 25.2 21.0 10.3 24.9 13.9 14.2 13.1

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.

July 29, 2026 | 7



Sandhar Technologies (SANDHAR IN)

India Equity Research | Company Update

Exhibit 13: Revenue model — We build in 17%/32% EBITDA/EPS CAGR over FY26-29E

Segmental EBITDA FY23 FY24 FY25 FY26 FY27E FY28E FY29E FY26-29E CAGR
Locking Systems 1,042 1,199 1,390 1,571
Margin (%) 12.0 12.0 12.1 12.1
Vision Systems 257 296 338 380
Margin (%) 10.0 10.0 10.1 10.1
Aluminium Die Casting 1,166 1,478 1,818 2,223
Margin (%) 7.8 8.4 8.8 9.3
-- Domestic 667 834 1,042 1,313
Margin (%) 10.0 10.0 10.0 10.5
-- Overseas 351 369 412 467
Margin (%) 7.5 7.5 7.8 8.0
-- Sundaram 148 276 364 443
Margin (%) 4.0 6.5 7.5 8.0
Sheet Metal Components 804 962 1,116 1,324
Margin (%) 9.2 9.5 9.5 9.8
Cabins and Fabrication 440 517 634 729
Margin (%) 7.5 8.0 9.0 9.5
Assemblies 388 427 470 512
Margin (%) 8.0 8.0 8.0 8.0
Others (after market) 277 290 305 336
Margin (%) 10.0 10.0 10.0 10.5
EBITDA 2,491 3,406 3,833 4,376 5,169 6,070 7,075 17%
Growth yoy (%) 20.9 36.7 12.5 14.2 18.1 17.4 16.6
EBITDA margin (%) 8.6 9.7 9.9 9.0 9.4 9.6 9.9
Depreciation 1,215 1,536 1,706 1,934 2,113 2,234 2,453
% of gross block 7.9 8.2 8.1 8.0 7.6 7.3 7.5
EBIT 1,276 1,870 2,127 2,442 3,056 3,836 4,622 24%
EBIT margin (%) 4.4 53 55 5.0 55 6.1 6.5
PBT 1,043 1,463 1,726 2,030 2,688 3,439 4,391 29%
Tax rate 25.7 27.3 24.9 22.8 22.8 22.8 22.8
Minority interest -5.9 -4.8 0.0 0.0 0.0 0.0 0.0
JV income -28.1 39.4 97.0 76.8 107.7 126.6 146.3 24%
as a % of PAT -3.8 3.6 7.0 5.0 4.9 4.6 4.1
Adj PAT 741 1,098 1,393 1,536 2,183 2,781 3,536 32%
PAT margin (%) 2.5 3.1 3.6 3.2 3.9 4.4 5.0
EPS (Rs) 12.3 18.2 23.1 25.5 36.3 46.2 58.8 32%
Growth yoy (%) 30.4 48.2 26.9 10.3 42.1 27.4 27.1

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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Exhibit 14: Our FY27E/28E remain largely unchanged; introduced FY29E

Consolidated FY26 FY27E FY28E FY29E
(Rs mn) Actual % yoy| Earlier Revised changO/; % yoy| Earlier Revised changO/:. % yoy|Introduced % yoy
Net revenue 48,521 24.9| 55,272 55,272 0.0 13.9| 63,119 63,129 0.0 14.2 71,412 13.1
Locking Systems 8,685 14.1 9,988 9,988 0.0 15.0( 11,486 11,486 0.0 15.0 12,979 13.0
Vision Systems 2,572 18.2 2,957 2,957 0.0 15.0| 3,342 3,342 (0.0) 13.0 3,760 12.5
Sheet Metal Components 8,734 18.3 10,131 10,131 0.0 16.0| 11,955 11,752 (1.7) 16.0 13,515 15.0
Assemblies 4,852 14.6 5,337 5,337 0.0 10.0| 5,871 5,871 0.0 10.0 6,399 9.0
Cabins and Fabrication 5,871 11.1 6,458 6,458 0.0 10.0| 6,975 7,039 0.9 9.0 7,673 9.0
Aluminium Die Casting 15,041 55.5| 17,496 17,496 0.0 16.3| 20,441 20,589 0.7 17.7 23,884 16.0
-- Domestic 6,669 30.1 8,336 8,336 0.0 25.0| 10,420 10,420 0.0 25.0 12,504 20.0
-- Overseas 4,683 3.0 4,917 4,917 (0.0) 5.0 5,163 5,310 2.8 8.0 5,841 10.0
-- Sundaram Clayton 3,690 4,244 4,244 (0.0) 15.0| 4,859 4,859  (0.0) 14.5 5,539 14.0
Others (after market) 2,766 2,904 2,904 (0.0) 5.0 3,049 3,049 0.0 5.0 3,202 5.0
EBITDA 4,376 14.2| 5,169 5,169 (0.0) 18.1| 6,057 6,070 0.2 17.4 7,075 16.6
EBITDA margin (%) 9.0 (85) bps 9.4 9.4 (5)bps 33 bps 9.6 9.6 2bps 26 bps 9.9 29 bps
Locking Systems 12.0 12.0 12.0 0 bps O bps 12.0 12.1 10 bps 10 bps 12.1 0 bps
Vision Systems 10.0 10.0 10.0 O bps O bps 10.0 10.1 10 bps 10 bps 10.1 0 bps
Sheet Metal Components 9.2 9.5 9.5 0 bps 30 bps 9.5 9.5 O0bps O0bps 9.8 30 bps
Assemblies (largely spoke wheels) 8.0 8.0 8.0 O bps O bps 8.0 8.0 Obps O0bps 8.0 0 bps
Cabins and Fabricators 7.5 8.0 8.0 0 bps 50 bps 9.0 9.0 O bps 100 bps 9.5 50 bps
Aluminium Die Casting 7.8 8.4 8.4 5 bps 70 bps 8.8 8.8 3 bps 38 bps 9.3 48 bps
-- Domestic 10.0 10.0 10.0 0 bps 0 bps 10.0 10.0 0 bps 0 bps 10.5 50 bps
-- Overseas 7.5 7.5 7.5 0 bps (0) bps 7.8 7.8 (5)bps 25 bps 8.0 25bps
-- Sundaram Clayton 4.0 6.5 6.5 0 bps 250 bps 7.5 7.5 0 bps 100 bps 8.0 50 bps
Others (after market) 10.0 10.0 10.0 O bps O bps 10.0 10.0 Obps Obps 10.5 50 bps
EBIT 2,718 18.59 3,416 3,416 (0.0) 25.7( 4,123 4,136 0.3 21.1 5,022 21.4
EBIT margin (%) 5.6 (30) bps 6.2 6.2 (2) bps 58 bps 6.5 6.6 5bps 37 bps 7.0 48 bps
Adj PAT 1,536 10.3 2,183 2,183 (0.0) 42.1| 2,771 2,781 0.4 27.4 3,536 27.1
PAT margin (%) 3.2 (42) bps 3.9 3.9 5 bps 78 bps 4.4 4.4 1bps 46 bps 5.0 55bps
EPS (Rs) 25.5 10.3 36.3 36.3 (0.1) 42.1 46.0 46.2 0.5 27.4 58.8 27.1

Source: Company, Emkay Research

Exhibit 15: Sandhar currently trades at its 5Y average 1YF PER
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Source: Company, Emkay Research

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>. Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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Exhibit 16: Peer comparison — Sandhar trades at ~13x FY28E PER vs ~28x for peer companies

FY2286E FY2285E PER (X) EV/EBITDA (x) ROE (%)
Company Name revenue EPS

CAGR| CAGR| FY26 FY27E FY28E | FY26 FY27E FY28E | FY26 FY27E FY28E

(%) (%)

Ancillaries
Pricol 16.5 20.3 32.1 29.7 22.2 16.5 14.5 11.4 22.1 19.8 22.0
Craftsman Automation 14.9 37.8 59.6 43.5 31.4 20.1 16.0 13.1 13.0 15.4 18.1
Bharat Forge 21.6 33.3 84.1 65.7 47.3 34.2 26.5 21.2 13.1 15.6 19.1
Minda Corporation 18.8 25.1 46.0 38.1 29.4 20.9 17.8 14.8 14.8 14.9 16.0
Motherson Sumi Wiring India 14.1 27.6 43.7 34.2 26.8 24.1 19.0 15.3 32.4 35.1 40.3
Sandhar Technologies 14.1 34.6 23.2 16.3 12.8 10.7 8.9 7.4 12.4 15.3 17.1
Samvardhana Motherson International 10.8 30.4 38.3 28.9 22.5 12.6 11.1 9.3 10.6 12.4 14.2
Shriram Pistons & Rings 26.7 20.5 32.7 26.6 22.5 22.9 17.0 14.1 22.0 22.2 21.4
Suprajit Engineering 10.2 27.7 35.5 25.6 21.8 18.0 13.9 12.0 14.0 17.2 17.7
SJS Enterprises 16.9 21.0 44.0 39.5 30.0 23.3 21.0 16.8 22.1 19.9 21.6
Uno Minda 20.3 19.1 55.1 51.6 38.9 28.4 25.5 19.5 19.5 17.8 20.2

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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Sandhar Technologies: Consolidated Financials and Valuations

Profit & Loss

Balance Sheet

Y/E March (Rs mn) FY25 FY26 FY27E FY28E FY29E Y/E March (Rs mn) FY25 FY26 FY27E FY28E FY29E
Revenue 38,845 48,521 55,272 63,129 71,412 Share capital 602 602 602 602 602
Revenue growth (%) 10.3 24.9 13.9 14.2 13.1 Reserves & Surplus 10,791 12,729 14,541 16,822 19,722
EBITDA 3,833 4,376 5,169 6,070 7,075 Net worth 11,393 13,331 15,143 17,424 20,324
EBITDA growth (%) 12.5 14.2 18.1 17.4 16.6 Minority interests 0 0 0 0 0
Depreciation & Amortization 1,706 1,934 2,113 2,234 2,453 Non-current liab. & prov. (111) (166) (166) (166) (166)
EBIT 2,127 2,442 3,056 3,836 4,622 Total debt 9,238 11,476 10,911 10,224 8,879
Other operating income - - - - - Net tangible fixed assets 11,675 14,048 15,172 15,119 14,666
Other income 165 276 360 300 400 Net intangible assets 495 495 495 495 495
Financial expense 566 688 728 697 630 Net ROU assets - - - - -
PBT 1,726 2,030 2,688 3,439 4,391 Capital WIP 691 1,151 664 483 483
Extraordinary items 23 450 0 0 0 Goodwill 55 771 771 771 771
Taxes 429 571 613 784 1,001 Investments [JV/Associates] 596 660 660 660 660
Minority interest 0 - - 0 0 Cash & equivalents 823 521 1,127 1,456 2,401
Income from JV/Associates 97 77 108 127 146 Current assets (ex-cash) 10,958 15,392 16,817 19,467 22,119
Reported PAT 1,416 1,986 2,183 2,781 3,536 Current Liab. & Prov. 6,547 9,281 10,525 11,614 13,138
PAT growth (%) 29.0 40.2 9.9 27.4 27.1 NWC (ex-cash) 4,410 6,111 6,292 7,852 8,980
Diluted EPS (Rs) 23.1 25.5 36.3 46.2 58.8 Net debt 8,415 10,955 9,784 8,768 6,478
Diluted EPS growth (%) 26.9 10.3 42.1 27.4 27.1 Capital employed 21,237 25,246 26,717 28,429 30,108
DPS (Rs) 3.5 4.0 6.2 8.3 10.6 Invested capital 17,841 22,631 23,936 25,444 26,119
Dividend payout (%) 14.9 12.1 17.0 18.0 18.0 BVPS (Rs) 189.3 221.5 251.6 289.5 337.7
EBITDA margin (%) 9.9 9.0 9.4 9.6 9.9 Net Debt/Equity (x) 0.7 0.8 0.6 0.5 0.3
EBIT margin (%) 5.5 5.0 5.5 6.1 6.5 Net Debt/EBITDA (x) 2.2 2.5 1.9 1.4 0.9
Effective tax rate (%) 24.9 28.1 22.8 22.8 22.8 Interest coverage (x) 4.0 4.0 4.7 5.9 8.0
NOPLAT (pre-IndAS) 1,597 1,755 2,359 2,962 3,568 ROCE (%) 12.0 12.0 13.4 15.4 17.7
Shares outstanding (mn) 60 60 60 60 60 Source: Company, Emkay Research

Source: Company, Emkay Research

Cash flows Valuations and key Ratios

Y/E March (Rs mn) FY25 FY26 FY27E FY28E FY29E Y/E March FY25 FY26 FY27E FY28E FY29E
PBT (ex-other income) 1,846 2,557 2,796 3,565 4,538 P/E (x) 25.1 17.9 16.3 12.8 10.1
Others (non-cash items) (155) (548) 0 0 0 P/CE(x) 11.5 10.2 8.3 7.1 5.9
Taxes paid (508) (520) (613) (784) (1,001) P/B (x) 3.1 2.7 2.3 2.0 1.7
Change in NWC (960) (1,992) (98) (1,498) (1,063) EV/Sales (x) 1.1 1.0 0.8 0.7 0.6
Operating cash flow 2,470 2,099 4,926 4,214 5,557 EV/EBITDA (x) 11.5 10.6 8.8 7.3 5.9
Capital expenditure (3,056) (2,201) (2,656) (2,000) (2,000) EV/EBIT(x) 20.7 19.0 14.8 11.6 9.1
Acquisition of business 115 (34) 0 0 0 EV/IC (x) 2.5 2.1 1.9 1.7 1.6
Interest & dividend income - - - - - FCFF yield (%) (1.3) (0.2) 5.0 5.0 8.5
Investing cash flow (2,902) (2,210) (2,656) (2,000) (2,000) FCFE yield (%) (3.2) (2.2) 4.3 4.3 8.2
Equity raised/(repaid) 0 0 0 0 0 Dividend yield (%) 0.6 0.7 1.0 1.4 1.8
Debt raised/(repaid) 1,761 1,111 (565) (687) (1,345) DuPont-RoE split
Payment of lease liabilities - - - - - Net profit margin (%) 3.6 3.2 3.9 4.4 5.0
Interest paid (558) (620) (728) (697) (630) Total asset turnover (x) 2.0 2.1 2.1 2.3 2.4
Dividend paid (incl tax) (196) (211) (371) (501) (637) Assets/Equity (x) 1.8 1.9 1.8 1.7 1.6
Others - - - - - ROE (%) 12.9 12.4 15.3 17.1 18.7
Financing cash flow 1,007 280 (1,664) (1,885) (2,612) DuPont-RoIC
Net chg in Cash 576 169 605 329 945 NOPLAT margin (%) 4.1 3.6 4.3 4.7 5.0
OCF 2,470 2,099 4,926 4,214 5,557 IC turnover (x) 2.3 2.4 2.4 2.6 2.8
Adj. OCF (w/o NWC chg.) 3,430 4,091 5,024 5,713 6,620 ROIC (%) 9.4 8.7 10.1 12.0 13.8
FCFF (586) (102) 2,270 2,214 3,557 Operating metrics
FCFE (1,152) (789) 1,542 1,517 2,927 Core NWC days 41.4 46.0 41.6 45.4 45.9
OCF/EBITDA (%) 64.4 48.0 95.3 69.4 78.5 Total NWC days 41.4 46.0 41.6 45.4 45.9
FCFE/PAT (%) (81.3) (39.7) 70.6 54.5 82.8 Fixed asset turnover 1.8 2.0 1.9 2.0 2.1
FCFF/NOPLAT (%) (36.7) (5.8) 96.2 74.8 99.7 Opex-to-revenue (%) 28.8 27.9 27.6 27.2 26.9

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

Date R TP (RS) Rating Analyst BUY Hold m— Sell Reduce
Price (RS) s Add Price Target Price
25-May-26 706 875 Buy  Chirag Jain 875
16-Apr-26 504 875 Buy Chirag Jain 768
09-Mar-26 496 825 Buy Chirag Jain 661
16-Feb-26 520 825 Buy Chirag Jain 554 %ﬁ
12-Dec-25 561 825 Buy Chirag Jain \\M f"\"\
447 Y ™
340 ‘UU -
J 3 & & & 8 &
® & 8 < 8 & S
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Source: Company, Bloomberg, Emkay Research
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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.

July 29, 2026 | 13




Sandhar Technologies (SANDHAR IN) India Equity Research | Company Update

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 July 29, 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 July 29, 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 July 29, 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.
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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.
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