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CMR Green Technologies Limited is one of India’s leading organised metal recycling and

alloy manufacturing companies, specialising in recycled aluminium alloys, zinc alloys, and
segregated furnace-ready scrap across a broad range of non-ferrous and stainless-steel ESUCDNERSTIOt
For a better tomorrow ~ Metal streams. The company operates a network of 13 recycling facilities across major Issue Open 03-Jun-26

industrial and automotive hubs in India, with installed capacity increasing to 615,150 MTPA

in FY26 from 460,650 MTPA in FY23, reflecting its consistent expansion strategy. Its inte-
grated operations span scrap sourcing, segregation, processing, melting, alloying, casting, and logistics, ena-  Price Band INR 182 - 192
bling the conversion of industrial and post-consumer scrap into value-added recycled metal products. A key
differentiator is its leadership in the molten aluminium segment, where proximity to customers and specialised
temperature-controlled logistics create strong entry barriers. CMR serves automotive, die-casting, engineering, Market Cap (mn) INR 42059
and manufacturing customers and benefits from strategic partnerships with Toyota Tsusho, Nikkei MC Alumini-
um, and Nippon Light Metal. Supported by rising demand for recycled metals and increasing industry formalisa-
tion, CMR is well positioned to benefit from India's growing circular economy and sustainable manufacturing

Issue Close 05-Jun-26

Issue Size (Shares) 3,28,58,323

ecosystem. Fresh Issue (INR mn) -
. OFS Issue (INR mn) 6308.80
Investment Rationale:
QlB 50%
Structural tailwinds in India’s recycled metals market create a favourable long-term backdrop: Non-institutionals 15%
® Rising aluminium usage across automotive, construction, packaging, and electrical sectors. .
Retail 35%

Recycled aluminium offers lower costs, lower emissions, and significant energy savings.

[ ]
® |ndustry formalisation and ESG-driven procurement favour organised recyclers like CMR. .
. Capital Structure

EV adoption and vehicle lightweighting support long-term demand growth.

Pre Issue Equity 219055489
Scaled, integrated platform gives CMR a strong operating base to capture future demand.: Post Issue Equity 21.90.55 489
® QOperates 13 recycling facilities with capacity of 615,150 MTPA in FY26. Bid Lot 78 Shares

Strategic plant locations support molten aluminium delivery and customer proximity.
Minimum Bid amount @ 182  INR 14196

.
® Diversified presence across aluminium alloys, zinc alloys, and other recycled metals.
. Maximum Bid amount @ 192  INR 14976

Benefits from partnerships with Toyota Tsusho, Nikkei MC Aluminium, and Nippon Light Metal.
Expansion into wrought aluminium and new capacity additions strengthen the growth runway:

hare Holdi
SiE LR Pre Issue Post Issue

® Entered aluminium billet production, expanding beyond cast alloys. Pattern
® (Qdisha plant commenced operations under a long-term supply arrangement with Hindalco. Promoters 86.95% 71.95%
® (Qdisha Phase-Il and Tirupati billet expansion provide additional growth visibility.

Public 13.05% 28.05%

The company’s future strategy is clearly geared toward diversification, higher-value products, and broader
end-market exposure:

® Expanding into billets, used beverage can recycling, and other metal streams. Face Value INR 2
® Targeting new sectors including construction, packaging, aerospace, and electronics. Book Value INR 69.45

® Diversification reduces product and end-market concentration risks. EPS. Diluted INR 7.08

Technology, process control, and scrap flexibility are central to the company’s competitive edge:

® Advanced processing technologies improve recovery rates, quality, and efficiency. Obijects of the Issue
® Ability to process diverse scrap streams enhances sourcing flexibility.
® In-house DSIR-recognised R&D supports product development and process innovation. 1. Offer For Sale - X6308.80 million

Historical financials show scale-up in operations, with FY24 distorted by a one-off non-cash charge:
® Revenue grew from X58.7 bn in FY23 to X66.7 bn in FY25.

® EBITDA increased from 2.1 bn to 3.0 bn over the same period.

® FY24 loss was driven by a one-time goodwill impairment; profitability recovered in FY25.

°

Capacity expansion and working capital investments have temporarily impacted cash flows.

Valuation and Outlook: CMR Green Technologies is one of India’s largest organised metal recyclers, with a

strong presence in recycled aluminium alloys, zinc alloys, and furnace-ready scrap, backed by a 6,15,150 MTPA

installed capacity in FY26 across 13 facilities and a particularly differentiated position in molten aluminium

supply. With FY25 revenue rising to 266,665 million and EBITDA increasing to 3,037 million, the company has

already begun to benefit from its recent capacity additions, while 9MFY26 revenue of 262,755 million and

EBITDA of 3,244 million indicate that the operating ramp-up is continuing. As utilisation improves further and

the new facilities mature, the incremental capacity should increasingly reflect in both topline growth and profit

expansion, supported by scale benefits, better fixed-cost absorption, and a richer product mix. CMR’s model is

strengthened by its role in the circular economy, its technical processing capabilities, and its leadership in a

segment that remains structurally underpenetrated and consolidation friendly. We view CMR Green Technolo-

gies as a good long-term investment, with the next phase of earnings growth likely to come from utilisation Shreeyut Daga
ramp-up, higher value-added products, and continued expansion across India’s recycled metals market. Research Analyst
Registration Number: NISM-202500205414

Key Financial & Operating Metrics (Consolidated)
In INR mn Revenue YoY (%) EBITDA EBITDA % PAT EPS ROE ROCE S U BSCRI B E
FY23 58685.07 17.15 2070.14 3.53 1045.07 4.41 5.07 6.94 _
FY24 59524.42 1.43 2,174.04 3.65 -8385.57 -38.32 -50.20 -50.15 h i
FY25 66,664.85 12.00 3,037.17 4.56 1,550.38 6.50 11.91 13.41 research@smifs.com
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CMR Green Technologies Limited is one of India’s leading organised metal recycling and alloy manufacturing companies, with a strong focus on recycled aluminium
alloys, zinc alloys, and segregated furnace-ready scrap across a wider set of non-ferrous and stainless-steel scrap streams. It has a combined annual capacity of over
605,850 MT and the company has built its business around converting industrial and post-consumer scrap into value-added recycled metal products that can be
reintroduced into manufacturing applications, thereby participating directly in the circular economy and low-carbon materials ecosystem. Over the years, CMR has
developed integrated capabilities across scrap sourcing, segregation, processing, melting, alloying, casting, and logistics, which are essential for maintaining prod-
uct quality and consistency in a technically demanding industry.

The company has established itself as a specialised supplier to industrial customers that increasingly prefer recycled metals for cost efficiency, emissions reduction,
and supply-chain reliability. Its operating model is supported by a network of manufacturing facilities across India, enabling proximity to customers and access to
scrap and demand centres. CMR has also built a particularly relevant presence in the molten aluminium segment, a niche category that requires specialised tem-
perature control, insulated logistics, and just-in-time delivery capabilities. This positioning makes the company strategically important in end markets such as auto-
motive, die-casting, manufacturing, and other industrial applications where direct molten supply improves operational efficiency.

CMR’s business has been strengthened through long-standing strategic partnerships with Japanese players such as Toyota Tsusho, Nikkei MC Aluminium, and Nip-
pon Light Metal, which support its technology access, commercial credibility, and operating discipline. These relationships have helped the company build process
sophistication in a segment where quality control and material consistency are critical. The company has a meaningful operating history, with share capital and
corporate evolution reflecting multiple rounds of expansion, restructuring, and consolidation over time. Taken together, CMRis positioned as a scaled, organised,
and technically capable participant in India’s recycled metals industry.

Business Overview:

CMR Green Technologies Limited operates primarily in the recycling, processing, and conversion of metal scrap into recycled metal products for downstream indus-
trial use. Its core offerings include aluminium alloys in ingot and liquid form, zinc alloy ingots, and segregated furnace-ready scrap containing stainless steel, copper,
brass, zinc, lead, and magnesium. The company sources scrap through multiple channels, then undertakes sorting, cleaning, shredding, separation, melting, alloy-
ing, and casting before supplying products to customers in forms suitable for immediate industrial use. This process allows OMR to monetise scrap while offering
customers an economically attractive and environmentally preferable alternative to primary metal.

A major differentiator for the company is its ability to supply molten aluminium, which is a highly specialised and relatively concentrated segment in India. Liquid
aluminium cannot be stored like solid ingots and must be delivered under tight thermal and logistical controls, usually within a short radius of customer facilities.
This makes proximity to customers, operational discipline, and process reliability crucial to success. CMR’s presence in this niche positions it well with automotive
and manufacturing customers that operate on just-in-time inventory models and seek lower energy usage, lower handling losses, and better process efficiency.

The company’s business model is also supported by broader structural tailwinds in the aluminium recycling market. Recycled aluminium offers major energy sav-
ings and lower carbon emissions versus primary production, which aligns well with sustainability commitments from customers and policy momentum around
circular manufacturing. Demand for recycled metals is being supported by sectors such as automotive, infrastructure, packaging, and general engineering, where
recycled content is increasingly favoured for both cost and ESG reasons. In addition, India’s policy framework is becoming more supportive of formal recycling
through measures such as the National Non-Ferrous Metal Scrap Recycling Framework and the Aluminium Vision Document, which collectively encourage organ-
ised recycling, quality control, and lower import dependence.

CMR also benefits from several policy and tax-linked incentives relevant to exports and industrial investment, including customs duty exemptions under EPCG and
Advance Authorization, RoDTEP benefits, duty drawback, and state-level subsidies in Gujarat and Odisha for eligible capital investments. These incentives can im-
prove competitiveness, reduce effective input costs, and support future capacity expansion. The company operates in a competitive but increasingly formalised
market, where organised players are expected to benefit from the shift away from fragmented informal recycling. On balance, CMR’s business combines circular-
economy positioning, technical processing capability, and specialised molten supply expertise, making it one of the more differentiated companies in the Indian
recycled metals space.

Products

"

Copper scrap ' Brass scrap

Magnesium scrap
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Revenue breakup by segment

(X in million)
9M FY26 ‘ FY25 FY24 FY23
Particulars R;‘:;‘;:i::sm % of Revenue RZ‘:;';::':sm % of Revenue RZ‘:;';::::‘ % of Revenue Rg‘f;:::;zm % of Revenue
Aluminium 50,956.97 81.85% 52,256.01 78.42% 45,759.96 76.95% 42,821.65 73.13%
Other metals* 11,297.64 18.15% 14,383.68 21.58% 13,703.76 23.05% 15,734.65 26.87%
Total 62,254.61 100.00% 66,639.69 100.00% 59,463.72 100.00% 58,556.30 100.00%

Revenue mix by product category (%)

Liquid aluminium alloys (In %) 37.00% 39.19% 36.22% 32.04%
Aluminium alloy ingots (In %) 35.07% 31.02% 31.68% 32.94%
Zinc alloys (In %) 1.32% 1.70% 1.58% 1.71%
Segregated furnace ready scrap (In %) 21.35% 22.86% 25.48% 28.22%
Dross (In %) 5.26% 5.23% 5.04% 5.09%

Revenue - End-user Industry

9M FY26 FY25 FY24

Revenue split by end-user industry type

-Automotive industry 52,177.85 53,967.03 47,097.08 44,599.10
-Non-automotive industry 10,076.76 12,672.66 12,366.65 13,957.20
Total 62,254.61 66,639.69 59,463.73 58,556.30
Revenue split by geographic region
(X in million)
’ 9M FY26 ‘ FY25 ‘ FY24 ’ FY23
Particulars R;‘:;‘;:i::sm % of Revenue Rz‘:;_‘;:i::sm % of Revenue Rz‘:er:::i(f;:sm % of Revenue R(e)\:)e;::i:::m % of Revenue
North India 34,384.06 55.23% 38,427.95 57.67% 33,470.85 56.29% 36,234.51 61.88%
West India 10,870.83 17.46% 12,804.70 19.21% 12,964.70 21.80% 10,682.00 18.24%
South India 16,720.01 26.86% 15,407.01 23.12% 13,028.16 21.91% 11,639.72 19.88%
East India 297.71 0.45% 0 0.00% 0 0.00% 0 0.00%
Total 62,254.61 100.00% 66,639.69 100.00% 59,463.73 100.00% 58,556.30 100.00%

Industry Overview:

India’s recycled aluminium industry is at an inflection point, moving from an informal, fragmented base toward a more organised and technology-driven market. In
FY25, India’s recycled aluminium market reached USD 4.92 billion and 2,164 thousand tonnes, while installed capacity rose to 2,646 thousand tonnes; the market is
projected to expand to USD 9.20 billion and 3,715 thousand tonnes by FY30, implying a CAGR of 13.2% in value and 11.2% in volume. The structure of demand is
being shaped by the automotive, building construction, packaging, electricals, and consumer durables sectors, with recycled duminium already meeting
about 40% of India’s aluminium demand and secondary aluminium consumption expected to rise from around 1.7 million tonnes in 2023 to 2.4-2.5 million tonnes
by 2028.
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Indian Aluminium Market Forecast: Sales Volume (in 000’s Tons) and Sales Value
(in Billion USD)

9,000 25.00

The long-term demand outlook remains constructive because aluminium is
lightweight, infinitely recyclable, and energy-efficient to process, making it
8,000 [2;5 well suited to the shift toward EVs, lighter vehicles, and lower-carbon industri-
al inputs. EVs require materially more aluminium than ICE vehicles, while

7,000 0 recycled aluminium consumes only about 5% of the energy needed for prima-
6,000 ry aluminium, giving it a strong cost and emissions advantage. End-use de-
[“'5 1500 Mand is also broadening beyond automotive into construction and packaging,
5,000 where recycled aluminium is used in castings, extrusions, rolled products, foils,
4000 cans, and structural applications; globally, the recycled aluminium market is
. 10.00 | expected to reach USD 141.3 billion and 48.0 million tonnes by CY30, under-

3,000 [6 3 [23 pinned by these sectoral shifts
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Automotive mm Market Volume in '000 Tons == Market Volume in Million USD
Packaging 43%
12% For India, the future of the industry will depend on formalising scrap collec-
tion, improving sorting and processing infrastructure, and reducing reliance on
Building & imported scrap, which still accounts for 85-90% of aluminium scrap sourcing.
Conctructon Policy support is improving through measures such as the National Non-
20% Ferrous Metal Scrap Recycling Framework, EPR-linked initiatives, and vehicle
o

scrappage, while organised players are expected to benefit as the industry
shifts away from fragmented and informal recycling practices.

Region wise break
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Recycled Aluminium Market: Region-Wise Installed Capacity

e Investment Rationale:

2,000 Structural tailwinds in India’s recycled metals market create a favourable

long-term backdrop: CMR operates in an industry that is being reshaped

§ 1,500 by the rising use of aluminium across automotive, construction, packaging,

é electricals, and consumer applications, along with the broader push to-

i 1,000 ward low-carbon and circular manufacturing. Recycled aluminium is in-

. creasingly attractive because it uses significantly less energy than primary

00 aluminium, has a lower carbon footprint, and helps OEMs and industrial

customers improve both cost efficiency and sustainability metrics. As

IIIIIII IIIIIII llllllll India’s metal recycling ecosystem formalises, organised players with scale,

WcstaI::‘aCcntral South India North India Eact 1ndia :echnology, and customer qualification capabllfnes a.r(.e likely Fo gain s.hat.'e

rom fragmented and informal recyclers. CMR is positioned directly within

WFY2020 854 344 734 168 this transition and is one of the leading organised secondary aluminium

WFY2021 382 371 790 180 players in the country.

WFY2022 462 448 951 216
mFY2023 495 480 1,016 231
mFY2024 525 509 1,074 243
WFY2025 593 574 1,207 273
W FY2026 F 665 644 1,350 304
mFY2027 F 744 719 1,505 338
FY2028 F 829 801 1,672 374
FY2029 F 921 889 1,851 413
FY2030 F 1,021 985 2,047 ass
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Market share of aluminium recycling industry players for FY24 (% in terms of value)

The opportunity is also being supported by structural changes in the end
markets CMR serves. Automotive lightweighting, the gradual rise in EV
penetration, and tighter emissions and sourcing requirements are all
increasing the relevance of recycled aluminium and higher-specification
alloys. At the same time, global customers are placing greater emphasis
on traceability, supply consistency, and ESG-linked procurement, which
should favour larger organised recyclers with process discipline and
quality systems. This gives CMR a multi-year growth runway rather than
a purely cyclical demand profile.

Scaled, integrated platform gives CMR a strong operating base to cap-
ture future demand: CMR has built a sizeable manufacturing network
with 13 recycling facilities and installed capacity of 6,15,150 MTPA in
1% FY26, up from 5,20,950 MT in FY25 and 4,60,650 MT in FY23. Its facilities
are spread across key industrial and automotive hubs in Haryana, Guja-
1% rat, Rajasthan, Maharashtra, Tamil Nadu, Uttarakhand, Odisha, and
Andhra Pradesh, which is strategically important because the liquid
aluminium business depends on proximity to customers. In liquid alu-
minium, delivery distance is limited and logistics precision matters, so
plant location itself becomes a competitive advantage.

67%

CMR Green = G.R.Metalloy Private Limited

= Sunalco Alloys Pvt. Ltd. = Daiki Aluminium Industry Co Ltd [India]
= IMAC Alloy Casting Put. Ltd. = Shree Balaji Alumnicast Pvt. Ltd. The company’s business is not limited to a single plant or a single cus-
tomer segment. It has a diversified manufacturing footprint across alu-
= Sree Sumangala Metals and Industries Pvt. Ltd. » Baheti Recycling Industries Ltd minium alloys, zinc alloys, and other metals, while also participating
Others* through joint ventures with Toyota Tsusho, Nikkei MC Aluminium, and
Nippon Light Metal. That combination of scale, geographic spread, and
technical partnerships gives CMR a stronger operating platform than smaller recyclers and improves its ability to serve large customers with regular quality require-
ments .

® Century Aluminium Manufacturing Co Ltd

Capacity utilization and production mix (%)

Installed Capacity (MT) Capacity Utilization (%) Actual Production (MT)

Particulars FY23 FY24 FY25 9M FY26 FY26 FY23 FY24 FY25 9M FY26 FY23 FY24 FY25 9M FY26

Aluminium Alloy  3,29,000 3,42,800  3,86,000  3,45,750  4,70,300 60.59% 66.30% 65.54% 68.72% 1,99,349 2,27,278  2,52,985  2,37,583

IPO Note

Zinc Alloy 8,400 8,400 8,400 6,300 8,400 64.95% 63.83% 69.73% 66.94% 5,456 5,361 5,858 4,217
Other Metals 1,23,250 1,23,250 1,26,550 1,02,338 1,36,450 70.14% 66.58% 62.71% 64.16% 86,448 82,063 79,357 65,662
Total 4,60,650 4,74,450 5,20,950 4,54,388 6,15,150 63.23% 66.33% 64.92% 67.67% 2,91,253 3,14,702 3,38,199 3,07,462

Expansion into wrought aluminium and new capacity additions strengthen the growth runway: A
particularly important part of CMR’s strategy is the move into wrought aluminium products, which
are used in extrusion, sheets, and foils. This matters because the market for wrought aluminium is
much larger than cast alloys and has wider end-use applications across construction, industrial prod-
ucts, and EV-related components. CMR has already started billet production at Tirupati and has en-

Manesar ¥ Haridwar tered a major supply arrangement with Hindalco through its Odisha plant, which began operations in
Bawal @) Tatarpur FY25. The Odisha project is especially noteworthy because it is structured under a long-term cost-

plus pricing framework, which improves visibility and lowers pricing volatility. The company also
expects the second phase of the Odisha project in 2028, which gives the growth story an additional
leg beyond the current capacity ramp-up. In parallel, Tirupati’s billet plant marks an important step
into a more diversified product mix and should help the company transition from being mainly a cast
alloy recycler to a broader recycled aluminium platform over time.

Vanod (2
units)

9 Jharsuguda
Fm\e'

The company’s future strategy is clearly geared toward diversification, higher-value products, and
broader end-market exposure: One of the most important strategic priorities is to reduce depend-
ence on the legacy core of liquid aluminium alloys and ingots by building a broader product and
Tirupati @ customer mix. The RHP states that CMR plans to diversify into other metals such as lithium-ion
Pchennai batteries, copper, and lead, while also expanding into new product lines including aluminium billets
@ Vallam and used beverage cans recycling. These initiatives are meaningful because they open new sources
of scrap supply, widen the addressable market, and reduce concentration in a single product or end-
use segment. The company is also targeting a broader set of end markets, including building and
construction, packaging, aerospace, and electronics, in addition to the automotive sector. That shift
is strategically important because it should reduce cyclicality and allow CMR to participate in structural demand growth across more industries. At the same time,
the company is positioning itself to benefit from rising aluminium content in vehicles, especially as EV architectures evolve and lighter, more efficient materials
become more important.
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Technology, process control, and scrap flexibility are central to the company’s competitive edge: CMR’s recycling platform is supported by end-to-end processing
capabilities, from scrap sourcing and segregation to melting, alloying, casting, and dispatch. The company uses a wide range of technologies, including heavy media
flotation, induction sorting, colour sorters, eddy current separators, gravimetric separation, XRT, LIBS, shredders, regenerative burners, de-coaters, and metal circu-
lation furnaces. These tools are not just operational add-ons; they directly improve impurity removal, alloy accuracy, metal recovery, and fuel efficiency, which
matter materially in a business where input quality is inconsistent, and customer specifications are tight. This technology stack also gives CMR the flexibility to
process a wider variety of scrap streams and maintain output quality across different product categories. In a recycling business, the ability to take in mixed scrap
and still deliver a specification-compliant alloy is a major advantage because it improves sourcing optionality and reduces dependence on a narrow scrap mix.
CMR’s in-house DSIR-recognised R&D unit further supports this capability by enabling process improvement and product development, which should become in-
creasingly relevant as the company moves toward more specialised and higher-value products.

Historical financials show scale-up in operations, with FY24 distorted by a one-off non-cash charge: CMR’s revenue from operations increased from X58,685.07
million in FY23 to X59,524.42 million in FY24 and %66,664.85 million in FY25, while EBITDA rose from %2,070.14 million to X2,174.04 million and then to %3,037.17
million over the same period. For 9M FY26, revenue from operations was %62,755.24 million and EBITDA was X3,244.38 million, indicating that operating momen-
tum has continued into the current year. Production also moved up from 2,91,253 MT in FY23 to 3,38,199 MT in FY25, which reinforces the view that capacity
addition is translating into higher output. PAT was X1,045.07 million in FY23, turned negative in FY24 because of a non-cash goodwill impairment of X12,396.27
million, and recovered to 1,550.38 million in FY25; 9M FY26 PAT stood at X1,623.94 million. Working capital intensity has increased as the company scaled, with
receivable days at 38, inventory days at 51, payable days at 11, and net working capital days at 79 in 9M FY26, compared with 53 in FY23. The company has also
reported negative operating cash flow in FY25 and 9M FY26, largely because of higher working capital needs and the ramp-up of new facilities, so the growth story
remains tied to efficient execution of the current expansion cycle.

Valuation and Outlook: CMR Green Technologies is one of India’s largest organised metal recyclers, with a strong presence in recycled aluminium alloys, zinc
alloys, and furnace-ready scrap, backed by a 6,15,150 MTPA installed capacity in FY26 across 13 facilities and a particularly differentiated position in molten alumin-
ium supply. With FY25 revenue rising to 66,665 million and EBITDA increasing to 3,037 million, the company has already begun to benefit from its recent capaci-
ty additions, while 9MFY26 revenue of 62,755 million and EBITDA of 3,244 million indicate that the operating ramp-up is continuing. As utilisation improves
further and the new facilities mature, the incremental capacity should increasingly reflect in both topline growth and profit expansion, supported by scale benefits,
better fixed-cost absorption, and a richer product mix. CMR’s model is strengthened by its role in the circular economy, its technical processing capabilities, and its
leadership in a segment that remains structurally underpenetrated and consolidation friendly. We view CMR Green Technologiesas a good long-term investment,
with the next phase of earnings growth likely to come from utilisation ramp-up, higher value-added products, and continued expansion across India’s recycled
metals market .

Peer Comparison

Name of the company Diluted EPS 2025 (X) Price as on Mar 05, 2026 P/E (x)
CMR Green Technologies 6.50 192.00 29.54
Pondy Oxides and Chemicals Limited 21.08 1296.00 61.48
Gravita India Limited 45.11 1605.00 35.58
Baheti Recycling Industries Limited 17.37 608.00 35.00
Jain Resource Recycling Limited 7.11 371.00 52.18

e

Financial KPI
Revenue from operations X million 66,664.85 20,569.05 38,687.70 5,243.07 64,293.80
Zi:'r:’n:r:argr°‘”th in revenue from % 12.00% 33.36% 22.40% 22.12% 45.18%
EBITDA R million 3,037.17 1,048.59 3,240.80 406.34 3,650.02
Profit before exceptional item and tax X million 2,050.61 782.85 3,634.60 241.16 3,031.06
Profit after tax (PAT) X million 1,550.38 580.55 3,129.00 180.1 2,218.00
Net Debt to Equity In times 0.65x 0.12x (0.06)x 2.40x 0.93x
Fixed asset turnover ratio In times 8.14x 8.62x 8.25x 23.89x 70.05x
Operational KPI
Number of manufacturing facilities Nos 13 4 12 - 4
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Income Statement Balance Sheet

Y/E (INR mn) FY23 FY24 FY25 Y/E (INR mn) FY23 FY24 FY25
Revenue 58,685.07 59,524.42 66,664.85 Source of funds
Expenses: Equity Share Capital 442.54 438.11 438.11
Cost of Material Consumed 51864.67 53044.28 59233.39 Reserves 20647.60 11879.92 13288.38
Employee Cost 1214.06 1291.30 1453.42 Total Share holders funds 22378.17 13664.00 15212.90
Total Expenses 56,614.93 57,350.38 63,627.68 Total Debt 3.681.86 4.986.52 8940.33
EBITDA 2,070.14 2,174.04 3,037.17 cyrent Liabilities 7,154.63 6,333.94 10,229.40
EBITDA Margin % 353 3.65 456 Trade Payables 3147.84 1778.76 2312.75
Interest 434.25 53761 612.08 15131 Non-Current Liabilities 3,983.81 1,946.14 2,716.31
Depreciation 467.83 495.86 62693 rotal Liabilities 33,516.61 21,944.08 28,158.61
Other Income 213.88 160.02 301.78
PBT 1,378.77 -11,100.92 2,050.61 L
Application of funds
PAT 1,045.07 -8,385.57 1,550.38
Fixed Assets 4261.14 5488.36 6018.90
EPS 4.41 -38.32 6.50
Capital Work in Progress 428.04 260.07 1498.27
Cash and Bank 370.67 71.05 79.64
Inventories 6169.77 6198.37 8272.19
Current Assets 14769.28 14218.40 18712.28
Trade Receivables 5535.55 6271.97 7875.69
Other current assets 1802.16 1389.05 1803.82
m Total Assets 33,516.61 21,944.08 28,158.61
o Cash Flow Key Ratios
Z Y/E (INR mn) FY23 FY24 FY25 Y/E(INR min) FY23 FY24 FY25
Profit Before Tax 1378.77 -11100.92 2,050.61 Growth Ratio
i 1 i i Net Sales Growth(%) 17.15 1.43 12.00
O 8}:):[:3:? Profit Before Working Capital 2154.53 2261.48 3,251.47
& g EBITDA Growth(%) - 5.02 39.70
Adjustment 775.76 13362.40 1200.86 o _ R _
pr— PAT Growth(%) 70.72 902.39 118.49
Changes In working Capital 4440.28 -1212.33 -3663.62 Margin Ratios
EBITDA 3.53 3.65 4.56
Cash Flow after changes in Working Capital 6594.81 1049.15 -412.15
PBT 2.35 -18.65 3.08
Tax Paid 485.86 308.13 507.88 PAT 1.78 -14.09 2.33
Return Ratios
Cash From Operating Activities 6108.95 741.02 -920.03
ROA 2.96 -30.24 6.19
Cash From Investing Activities -963.40 -1337.66 -2,348.33 ROE 5.07 -50.20 11.91
Cash from Financing Activities -4843.43 307.20 3256.02 ROCE 6.94 -50.15 13.41
Turnover Ratios
Net Cash Inflow / Outflow 302.12 -289.44 -12.34 Asset Turnover(x) 1.66 215 2.66
Opening Cash & Cash Equivalents 17.34 319.46 30.02 Inventory Turnover(x) 8.57 9.63 9.21
Fixed Asset Turnover (x) 3.14 4.44 8.14
Closing Cash & Cash Equivalent 319.46 30.02 17.68
Solvency Ratios
Debt/Equity(x) 0.17 0.40 0.65
Current Ratio(x) 2.06 2.24 1.83
Quick Ratio(x) 1.20 1.27 1.02

Interest Cover(x)

Valuation Ratios

P/E - - 29.54
P/B - - 2.76
EV/EBITDA - - 16.77
EV/Sales - - 0.76
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Disclaimer

Analyst Certification:

1, Shreeyut Daga, Research Analyst of SMIFS Limited (in short “SMIFS / the Company”), authors and the names subscribed to this Research Report, hereby certify that all of the
views expressed in this Research Report accurately reflect our views about the subject issuer(s) or securities and distributed as per SEBI (Research Analysts) Regulations 2014. |
also certify that no part of our compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in this Research Report. It is also con-
firmed that I, the above-mentioned Research Analyst(s) of this Research Report have not received any compensation from the subject companies mentioned in the Research
Report in the preceding twelve months and do not serve as an officer, director or employee of the subject companies mentioned in the Research Report.

Terms & Conditions and Other Disclosures:

SMIFS Limited is regulated by the Securities and Exchange Board of India (“SEBI”) and is engaged in the business of Stock Broking, Depository Services, Portfolio Management,
Research Services and Distribution of Financial Products and related allied activities for which SMIFS is registered with various regulators. SMIFS Limited includes Subsidiaries,
Group and Associate Companies, Promoter, Directors, Employees and affiliates.

Research Services

SMIFS is registered as a Research Analyst Entity. The Research Reports are prepared and distributed by SMIFS in the capacity of a Research Analyst as per Regulation 19 & 22(1)
of SEBI (Research Analysts) Regulations 2014, having SEBI Registration Number — INH300001474.

Stock Broking

SMIFS is a Trading Member of National Stock Exchange of India Limited (NSE); BSE Limited (BSE), Metropolitan Stock Exchange of India Limited (MSEI) and Multi Commodity of
Exchange of India Limited (MCX); National Commodity and Derivatives Exchange Limited (NCDEX) with SEBI Registration Number: INZ000220635.

Depository Services

SMIFS is a Depository Participant of National Securities Depository Limited (NSDL) bearing DP ID — IN301629 and Central Depository Services (India) Limited (CDSL) bearing DP ID
— 12016000 with SEBI Registration Number IN-DP-414-2019.

Portfolio Management
SMIFS is also registered as a Portfolio Manager with SEBI Registration Number INPO00004623 and Research Analyst with SEBI Registration Number INH300001474.
Distribution

SMIFS is also registered with Association of Mutual Funds of India (AMFI) with ARN Code 3080 for the distribution of Mutual Fund Units of various reputed Asset Management
Companies.

Subsidiaries

Stewart & Mackertich Commodities Limited is a subsidiary of SMIFS Limited and a Trading Member of National Commodity and Derivatives Exchange Limited (NCDEX) with SEBI
Registration Number INZ000064332.

SMIFS Wealth Management Limited is also a subsidiary of SMIFS Limited, registered with Association of Portfolio Managers in India (APMI), having APRN - APRN0O0855.

SMIFS and its associates might have investment banking and other business relationship with a significant percentage of companies covered by our Research Analysts. SMIFS
generally prohibits its analysts, persons reporting to analysts and their relatives from maintaining a financial interest in the securities or derivatives of any companies that the
analysts cover.

The information and opinions in this Research Report have been prepared by SMIFS and are subject to change without any notice. The Research Report and information con-
tained herein is strictly confidential and meant solely for the selected recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to
any other person or to the media or reproduced in any form, without prior written consent of SMIFS Limited. While we would endeavour to update the information herein on a
reasonable basis, SMIFS is under no obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent SMIFS
from doing so. Non-rated securities indicate that the rating on a particular security has been suspended temporarily and such suspension is in compliance with applicable regu-
lations and/or policies of SMIFS, in circumstances where SMIFS might be acting in an advisory capacity to this company, or in certain other circumstances.

IPO Note

This Research 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 accura-
cy or completeness guaranteed. This Research Report and information herein is solely for informational purposes 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. Securities as defined in clause (h) of section 2 of the Securities Contract Act, 1956,
includes Financial Instruments, Currency and Commodity Derivatives. Though disseminated to all the customers simultaneously, not all customers may receive this Research
Report at the same time. SMIFS will not treat recipients as customers by virtue of their receiving this Research Report. Nothing in this Research Report constitutes investment,
legal, accounting and tax advice or a representation that any investment or strategy is suitable or appropriate to your specific circumstances. The securities discussed and opin-
ions expressed in this Research 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. This may not be taken in substitution for the exercise of independent judgment by any recipient. The recipient should independently
evaluate the investment risks. The value and return on investment may vary because of changes in interest rates, foreign exchange rates or any other reason. SMIFS accepts no
liabilities whatsoever for any loss or damage of any kind arising out of the use of this Research Report. Past performance is not necessarily a guide to future performance. Inves-
tors are advised to see Risk Disclosure Document to understand the risks associated before investing in the securities markets. Actual results may differ materially from those
set forth in projections. Forward-looking statements are not predictions and may be subject to change without notice. The information given in this report is as of date of this
report and there can be no assurance that future results or events will be consistent with this information. The information provided in this report remains, unless otherwise
stated, the copyright of SMIFS. All layout, design, original artwork, concepts and intellectual Properties remain the property and copyright of SMIFS and may not be used in any
form or for any purpose whatsoever by any party without the express written permission of the SMIFS.

SMIFS shall not be liable for any delay or any other interruption which may occur in presenting the data due to any reason, including network (Internet) reasons or snags in the
system, breakdown of the system or any other equipment, server breakdown, maintenance shutdown, breakdown of communication services or inability of SMIFS to present
the data. In no event shall SMIFS be liable for any damages, including without limitation direct or indirect, special, incidental, or consequential damages, losses or expenses
arising in connection with the data presented by the SMIFS through this report.

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: (a) Exchange Rates can be volatile and are subject to large
fluctuations; (b) the value of currencies may be affected by numerous market factors, including world and notional economic, political and regulatory events, events in Equity &
Debt Markets and changes in interest rates; and (c) Currencies may be subject to devaluation or government imposed Exchange Controls which could affect the value of the
Currency. Investors in securities such as Currency Derivatives, whose values are affected by the currency of an underlying security, effectively assume currency risk.

Since associates are engaged in various financial service businesses, they might have financial interests or beneficial ownership in various companies including the subject com-
pany/companies mentioned in this Research Report.

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may: (i) from time to may have long or short positions in, and buy
or sell the Securities, mentioned herein or (ii) be engaged in any other transaction involving such Securities and earn brokerage or other compensation of the Subject Company/
companies mentioned herein or act as an Advisor or Lender/Borrower to such Companies or have other potential/material Conflict of Interest with respect to any recommen-
dation and related information and opinions at the time of the publication of the Research Report or at the time of Public Appearance.

SMIFS does not have proprietary trades but may at a future date, opt for the same with prior intimation to Clients/ Investors and extant Authorities where it may have proprie-
tary long/short position in the above Scrip(s) and therefore should be considered as interested.
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Disclaimer

The views provided herein are general in nature and do not consider Risk Appetite or Investment Objective of any particular Investor; Clients/ Readers/ Subscribers of this Re-
search Report are requested to take independent professional advice before investing, however the same shall have no bearing whatsoever on the specific recommendations
made by the analysts, as the recommendations made by the analysts are completely independent views of the Associates of SMIFS even though there might exist an inherent
conflict of interest in some of the stocks mentioned in the Research Report.

The information provided herein should not be construed as invitation or solicitation to do business with SMIFS.

SMIFS or its subsidiaries collectively or Research Analysts or their relatives, do not own 1% or more of the equity securities of the Company mentioned in the Research Report as
of the last day of the month preceding the publication of the Research Report.

SMIFS encourages independence in Research Report preparation and strives to minimize conflict in the preparation of Research Report. Accordingly, neither SMIFS and their
Associates nor the Research Analysts and their relatives have any material conflict of interest at the time of publication of this Research Report or at the time of the Public
Appearance, if any.

SMIFS or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject company for any
other assignment in the past twelve months.

SMIFS or its associates might have received any compensation from the companies mentioned in the Research Report during the period preceding twelve months from the date
of this Research Report for services in respect of managing or co-managing public offerings, corporate finance, investment banking, brokerage services or other advisory services
in a merger or specific transaction from the subject company.

SMIFS or its associates might have received any compensation for products or services other than investment banking or brokerage services from the subject companies men-
tioned in the Research Report in the past twelve months.

SMIFS or its associates or its Research Analysts did not receive any compensation or other benefits whatsoever from the subject companies mentioned in the Research Report
or third party in connection with preparation of the Research Report.

Compensation of Research Analysts is not based on any specific Investment Banking or Brokerage Service Transactions.
The Research Analysts might have served as an officer, director or employee of the subject company.

SMIFS and its Associates, Directors, Officers, Employees, Research Analysts, including their relatives worldwide, may have been engaged in market making activity for the com-
panies mentioned in the Research Report.

SMIFS may have issued other Research Reports that are inconsistent with and reach different conclusion from the information presented in this Research Report.
A graph of daily closing prices of the securities/commodities is also available at www.nseindia.com and/or www.bseindia.com, www.mcxindia.com and/or https://www.msei.in.
SMIFS submits’ s that no material disciplinary action has been taken on the Company by any Regulatory Authority impacting Equity Research Analysis activities in last 3 years.

This Research Report is not directed 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, regulation or which would subject SMIFS and affiliates to any registration or
licensing requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in all jurisdictions or to certain categories of investors. Persons
in whose possession this document may come are required to inform themselves of and to observe such restriction.

Specific Disclosures

SMIFS, Research Analyst and/or his relatives does not have financial interest in the subject company, as they do not have equity holdings in the subject company.
SMIFS, Research Analyst and/or his relatives do not have actual/beneficial ownership of 1% or more securities in the subject company.

SMIFS, Research Analyst and/or his relatives have not received compensation/other benefits from the subject company in the past 12 months.

SMIFS, Research Analyst and/or his relatives do not have material conflict of interest in the subject company at the time of publication of research report.
Research Analyst has not served as director/officer/employee in the subject company

SMIFS has not acted as a manager or co-manager of public offering of securities of the subject company in past 12 months.

SMIFS has not received compensation for investment banking/ merchant banking/brokerage services from the subject company in the past 12 months

SMIFS has not received compensation for other than investment banking/merchant banking/brokerage services from the subject company in the past 12 months.
SMIFS has not received any compensation or other benefits from third party in connection with the research report.

SMIFS has not engaged in market making activity for the subject company

Investment in securities market are subject to market risks. Read all the related documents carefully before investing.

Registration granted by SEBI, enlisted with BSE and certification from NISM is no way guarantee performance of SMIFS or provides any assurance of returns to investors.
Performance related information is not verified by SEBI.

The Security/Securities quoted are for illustration only and are not recommendatory.

IPO Note
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Analyst holding in stock: NO

Key to SMIFS Investment Rankings / Ratings

Buy: Return >15%, Accumulate: Return between 5% to 15%, Reduce: Return between -5% to +5%, Sell: Return < -5%

Contact us:

SMIFS Limited. (https://www.smifs.com/)

Compliance Officer:

Tamari Chatterjee,

5F Vaibhav, 4 Lee Road, Kolkata 700020, West Bengal, India.
Contact No.: +91 33 4011 5414 / +91 33 6634 5414

Email Id.: compliance@smifs.com

Kolkata Office:
Vaibhav, 4 Lee Road, Kolkata 700020, West Bengal, India.
Contact No.: (D) +91 33 6634 5466, (B) +91 33 4011 5466

Email Id: smifs.institutional@smifs.com

www.smifs.com 0 @ @ 0 0


https://t.me/smifslimited
https://www.linkedin.com/company/smifs-limited/
https://www.facebook.com/SmifsLimited/
https://www.youtube.com/channel/UCQ32cW4pLRsOw8WCXucK70A
https://www.instagram.com/smifslimited/
https://twitter.com/SmifsLimited

