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Salient features of the IPO:

Tenneco Clean Air India Ltd. (TCAIL) is part of the U.S.-headquartered
Tenneco Group, a major global Tier-l automotive component supplier. In
India, the company began its manufacturing operations in 1979 with its
first plant at Parwanoo, and over the years has grown into a significant
supplier of highly engineered, technology-intensive automotive systems.
It focuses on three key segments: Clean Air, Powertrain and Suspension
(Ride) solutions tailored for Indian original equipment manufacturers
(OEMs) and export markets. Its manufacturing and supply footprint spans
three broad vehicle/industrial segments: (i) Passenger Vehicles (“PVs”);
(i) Commercial Vehicles (“CVs”), which comprises both commercial
trucks (CTs) and off-highway vehicles (“OHs”); and (iii) Industrial & Other
applications, which include generator sets, small commercial vehicles
under 3.5 tons gross vehicle weight, two-wheelers and three-wheelers. In
addition to OEM supply, it sells into the aftermarket primarily through its
subsidiary Motocare India Private Limited, which is itself part of the
Tenneco Group.

The public issue comprises solely of OFS of Rs. 3,600cr, thus the company
will not receive any proceeds from the public issue. The promoter and
promoter group entities are participating in the OFS and offloading 9.07 -
9.52cr shares.

Key competitive strengths:

Market-leading supplier of hi-tech clean air, powertrain & suspension
solutions

Diversified proprietary product portfolio aligned with key trends
Innovation-driven via global R&DxIndian value

Flexible, automated manufacturing: 12 plants + localised supply chain
Strong financial performance: growth, margin, capital efficiency
Experienced board & management backed by skilled workforce

Business strategy:

Capturing opportunities from tighter emission standards

Capitalizing on premiumization, SUVs, EVs & hybrids trends

Enhancing competitiveness through strategic localization

Positioning India as an export hub with global manufacturing standards
Continuing strong focus on R&D and innovation

Driving operational efficiencies for sustained profit & cash-generation

Risk and concerns:

Valuation Overview and IPO Rating

General slowdown in the global economic activities

The company depends on entities in the Tenneco Group

Aftermarket revenue is concentrated from motocare.

The  business is heavily influenced by government policies and
regulations regarding emission standards

Competition

At the upper end of the price band, the company is trading at a P/E of
approximately 28.1x — notably below the peer group average — and its
EV/Sales multiple likewise offers a significant discount to comparable
firms. Its bottom-line has displayed a strong upward trajectory, with a
CAGR of around 20%. Profit margins are robust, the debt-to-equity ratio
remains low, and the business operates in a sector enjoying favourable
macro tailwinds — particularly from supportive government measures in
clean-air technology. On that basis, we recommend a “SUBSCRIBE”
rating.
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Issue details

Price band Rs. 378 - 397 per share

Face value Rs. 10

Shares for fresh issue Nil

Shares for OFS 9.07 - 9.52cr shares

Fresh issue size Nil

OFS issue size Rs. 3,600cr

Total issue size 9.07 - 9.52cr shares
(Rs. 3,600cr)

Bidding date 12 Nov. - 14 Nov. 2025

errc)gebclrl:/IdCAP at higher Rs. 16,023cr

Implied enterprise value at Rs. 15,725¢r

higher price band

JM Financial Ltd., Citigroup Global
Markets India Pvt Ltd., Axis Capital
Ltd., HSBC Securities and Capital
Markets (India) Pvt Ltd

Book running lead manager

Registrar MUFG Intime India Pvt Ltd.

Sector Auto Components & Equipments
Tenneco Mauritius Holdings Ltd,
Tenneco (Mauritius) Ltd, Federal-

Promoters mogul Investments B.V., Federal-

mogul PTY Ltd And Tenneco LLC.

Percent of
Category issue (%) Number of shares

QIB portion 50% 4.53cr shares
Non instituti |

on.ms ! u lona 10% 0.91cr shares
portion (Big)
Non instituti |

on.lns ftutiona 5% 0.45cr shares
portion (Small)
Retail portion 35% 3.17cr shares

Indicative IPO process timeline

Finalization of basis of allotment 17 Nov. 2025
Unblocking of ASBA account 18 Nov. 2025
Credit to demat accounts 18 Nov. 2025
Commencement of trading 19 Nov. 2025

Pre and post - issue shareholding pattern

Pre-issue Post-issue
Promoter & promoter group 97.25% 74.79%
Public 2.75% 25.21%
Non-promoter & Non-public 0.00% 0.00%
Total 100.00% 100.00%

Retail application money at higher cut-off price per lot

Number of shares per lot

Application money Rs. 14,689

Research Analyst: Rajnath Yadav
Email: rajnath.yadav@choiceindia.com
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Peer Comparison:

Company nhame

FV (Rs.) CMP (Rs.)

MCAP (Rs.
cr)

EV (Rs.)

6M Return

(%)

T™
Revenue

™M
EBITDA

Ch

oice

TTM PAT TTM EBITDA TTM PAT
margin (%) margin (%)

(Rs. cr)

(Rs. cr)

(Rs. cr)

Tenneco Clean Air India Ltd. 10.0 397.0 16,022.9 15,725.3 - - 4,905.3 831.2 569.8 16.9% 11.6%
Bosch Ltd 10.0 37,150.0 1,09,592.5 1,09,202.5 17.2% 4.8% 18,559.0 2,429.0 2,663.0 13.1% 14.3%
Gabriel India Ltd 1.0 1,228.0 17,683.2 17,654.4 94.7% 178.0% 3,764.0 331.0 216.0 8.8% 5.7%
Minda Corporation Ltd 2.0 582.0 13,909.8 15,327.8 15.6% 13.6% 5,495.0 631.0 267.0 11.5% 4.9%
Motherson Sumi Wiring India Ltd 1.0 46.2 30,630.6 30,817.2 23.4% 9.6% 10,066.0 1,033.0 613.0 10.3% 6.1%
Sharda Motor Industries Ltd 2.0 1,114.0 6,394.4 6,245.0 28.2% 3.5% 2,907.0 399.0 335.0 13.7% 11.5%
SKF India Ltd 10.0 2,068.0 10,215.9 9,500.8 4.7% -12.4% 4,997.0 697.0 525.0 13.9% 10.5%
Sona BLW Precision Forgings Ltd 10.0 487.0 30,2914 29,1914 -7.0% -30.2% 3,725.0 955.0 907.0 25.6% 24.3%
Timken India Ltd 10.0 3,013.0 22,657.8 22,436.0 3.7% -11.3% 3,193.0 597.0 455.0 18.7% 14.2%
Uno Minda Ltd 2.0 1,284.0 74,086.8 76,634.8 24.9% 31.4% 18,015.0 2,079.0 1,175.0 11.5% 6.5%
Ian d?:r:'t\dmerual Vehicle Control System 50 12,5580 23,8602 22,4508  -4.3%  -151%  3,8240 6080  477.0 15.9% 12.5%
Average 5.3 5,953.0 33,932.3 33,946.1 20.1% 17.2% 7,454.5 975.9 763.3 14.3% 11.1%
Total o1 FY25 RoCE EV/ MCAP / BVPS
Company name Debt Cash FY25 RoE (%) ) P/E P/B EV/Sales EBITDA Sales EPS (Rs.) (Rs.) D/E
Tenneco Clean Air India Ltd. 73.2 370.8 35.5% 48.8% 28.1 10.0 3.2 18.9 3.3 14.1 39.8 0.05
Bosch Ltd 118.0 508.0 19.3% 21.1% 41.2 7.9 5.9 45.0 5.9 902.7 4,684.1 0.01
Gabriel India Ltd 8.7 375 18.7% 26.1% 81.9 15.3 4.7 533 4.7 15.0 80.3 0.01
Minda Corporation Ltd 1,536.0 118.0 10.9% 12.7% 521 5.7 2.8 24.3 2.5 11.2 102.1 0.63
Motherson Sumi Wiring India Ltd 253.0 66.4 33.3% 42.5% 50.0 16.6 3.1 29.8 3.0 0.9 2.8 0.14
Sharda Motor Industries Ltd 51.6 201.0 31.0% 34.6% 19.1 5.9 2.1 15.7 2.2 58.4 188.0 0.05
SKF India Ltd 6.9 722.0 20.2% 28.8% 19.5 3.9 1.9 13.6 2.0 106.3 525.9 0.00
Sona BLW Precision Forgings Ltd 202.0 1,302.0 16.5% 17.8% 334 5.5 7.8 30.6 8.1 14.6 88.3 0.04
Timken India Ltd 15.2 237.0 16.4% 20.9% 49.8 8.2 7.0 37.6 7.1 60.5 368.1 0.01
Uno Minda Ltd 2,852.0 304.0 18.9% 18.8% 63.1 11.9 4.3 36.9 4.1 20.4 1079 0.46
bl 616 14710 14.0% 20.2% 50.0 7.0 5.9 36.9 6.2 2511 1,791.6 0.02
System India Ltd
Average 510.5 496.7 19.9% 24.4% 46.0 8.8 4.5 32.4 4.6 144.1 793.9 0.14
4Y top-
. 4Y EBITDA 4Y PAT Average4Y Average Avg 4y Avg 4Y Avg 4Y
line 4Y average 4Y average . Net
Company name rowth growth growth EBITDA 4Y PAT RoE RoCE Receivable Payable Inventory Worth
(gc AGR) (CAGR) (CAGR) margin margin days DEWH Days
Tenneco Clean Air India Ltd. 0.7% 19.5% 20.4% 13.2% 8.9% 36.1% 51.7% 42 64 26 1,605
Bosch Ltd 15.4% 16.6% 18.3% 12.4% 11.5% 14.9% 18.5% 48 99 71 13,818
Gabriel India Ltd 16.0% 30.2% 33.1% 7.7% 4.9% 15.9% 23.0% 52 77 38 1,157
Minda Corporation Ltd 19.3% 24.8% 9.9% 10.8% 5.7% 13.9% 14.0% 62 98 75 2,440
Motherson Sumi Wiring India Ltd 18.3% 10.9% 13.8% 11.8% 7.1% 36.8% 55.8% 43 75 86 1,842
Sharda Motor Industries Ltd 8.0% 20.2% 24.7% 11.8% 9.1% 27.7% 37.8% 39 87 33 1,079
SKF India Ltd 10.3% 10.2% 12.7% 15.9% 11.6% 21.4% 30.8% 62 86 101 2,598
Sona BLW Precision Forgings Ltd 18.5% 20.0% 18.3% 27.0% 16.2% 16.5% 21.5% 77 79 103 5,495
Timken India Ltd 12.6% 5.0% 11.0% 20.4% 14.1% 17.7% 25.3% 82 84 141 2,768
Uno Minda Ltd 26.4% 28.4% 35.2% 11.0% 6.0% 16.3% 17.8% 56 84 66 6,228
ZF Commercial Vehicle Control 14.4%  353% 47.9% 13.7% 9.4% 12.2% 17.3% 93 63 29 3,404
System India Ltd
Average 15.9% 20.2% 22.5% 14.3% 9.6% 19.3% 26.2% 61 83 74 4082.9

Note: Considered financials for the period during FY22-25 except the Days. (with IPO adjustments); Source: Choice Broking Research

Key Highlights of the Industry and the Company:

e Within the Indian market the company commands strong positions. It is the largest supplier of Clean Air Solutions to Indian CT OEMs
— with a market share of approximately 57 % — and also the largest supplier to Indian off-highway OEMs (excluding tractors) with
about 68 % share. In the passenger vehicle segment it is among the top four suppliers of Clean Air Solutions, with a market share of
about 19 %. In the suspension (ride technologies) segment for PVs, it is the largest supplier of shock absorbers and struts, with around
52 % market share.

* The company benefits from multiple strategic strengths: its long-standing relationships with India’s top OEMs; the ability to leverage
the Tenneco Group’s global R&D and proprietary modular solutions; the capability to engineer complete, end-to-end solutions in
India; an efficient, flexible and quality-oriented manufacturing model; and manufacturing capacity that uses shared and reusable
assets across facilities and geographies.

* As of 30 June 2025 the company operated 12 manufacturing facilities in India, comprising 7 Clean Air & Powertrain Solutions facilities
and 5 Advanced Ride Technologies facilities. These are located across seven states and one union territory, giving it wide geographic
reach. Over the three months ended 30 June 2025 it served 101 customers, and for the full fiscal year 2025 it served 119 customers
— including all of India’s top seven PV OEMs and all of its top five CT OEMs (by sales volume in FY 2025).
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* Its customer base consists of many of India’s and the world’s leading vehicle and engine manufacturers: for example, Ashok Leyland
Limited; Bajaj Auto Limited; Cummins India Limited; Daimler India Commercial Vehicles; Honda Motorcycle & Scooter India Private
Limited; Hyundai Motor India Limited; John Deere India Private Limited; Kirloskar Oil Engines Limited; Mahindra & Mahindra Limited;
Maruti Suzuki India Limited; Renault Nissan Automotive India Private Limited; Royal Enfield; Skoda Auto Volkswagen India Private
Limited; Tata Motors Limited; Toyota Kirloskar Motor Private Limited; Vinfast Trading and Production Joint Stock Company; and VE
Commercial Vehicles Limited.

* The company’s relationships are durable and ‘sticky’: as of 30 June 2025, the average tenure of its top-10 customers was
approximately 19.2 years. This reflects the highly engineered, customized and approval-intensive nature of its products, which
creates high barriers to entry for new suppliers and thereby gives established suppliers a competitive advantage and a stable revenue
stream.

* The business is organized into two principal divisions: “Clean Air & Powertrain Solutions” and “Advanced Ride Technologies”. Within
Clean Air & Powertrain Solutions, the “Clean Air Solutions” arm designs, manufactures and sells exhaust after-treatment systems (for
example catalytic converters, mufflers, exhaust pipes) to OEMs, while the “Powertrain Solutions” arm offers engine bearings, sealing
systems and ignition products (such as spark plugs and ignition coils) for both OEMs and the aftermarket (under the Champion brand).
In the Advanced Ride Technologies division the company designs, manufactures and sells shock absorbers, struts and advanced
suspension systems (under the Monroe brand) for both internal combustion engine (“ICE”) vehicles and electric vehicles (“EVs”).

* For the quarter ended 30 June 2025, the company’s installed production capacity for its Clean Air Solutions business was 694.75
thousand units for “cold end” products (mufflers and exhaust pipes) with a utilisation rate of 46.37 %, and 494.25 thousand units for
“hot end” products (catalytic converters) with a utilisation rate of 79.77 %. For the same quarter the Advanced Ride Technologies
division had installed capacity of 5,169.27 thousand units with a utilisation rate of 86.16 %. On an annualised basis as of 31 March
2025 the Clean Air Solutions business had installed capacity of 2.58 million units for cold-end with utilisation of 54.81 %, and 1.87
million units for hot-end with utilisation of 80.57 %. The Advanced Ride Technologies division had annual installed capacity of 20.68
million units and utilisation of 83.00 %.

* These capacity and utilisation figures reflect not only the company’s scale and breadth across product segments, but also offer insight
into how effectively it is using its manufacturing infrastructure. The comparatively lower utilisation in the cold-end mufflers/exhaust
pipes segment signals potential headroom or under-used capacity; by contrast, the higher utilisation rates in the hot-end catalytic
converter segment and the ride technologies business suggest strong demand or efficient deployment of capacity. Taken together
with its strong market share, deep customer relationships, global R&D backing and diversified product portfolio, the company is well
positioned for both domestic and international growth — though the utilisation trends also highlight areas where operational or
market focus may be beneficial

Financial statements:

Restated consolidated profit and loss statement (Rs. cr)

CAGRover  Annual growth
FY23 FY24 FY25 Q1FY25 Q1FY26 ™ £Y23-25 over Y24

Revenue from operations 4827.37 5467.61 4890.43 1270.77 1285.62 4905.28 0.7% -10.6%
Cost of material consumed -3396.89 -3835.50 -3181.34 -847.43 -828.23 -3162.14 -3.2% -17.1%
Change in inventories of finished goods, work-in- 997 -16.33 5.22 4.86 13.46 339 0.0% -68.0%
progress & traded goods

Purchase of stock-in-trade -51.46 -40.67 -34.61 -8.47 -10.62 -36.76 -18.0% -14.9%
Gross profit 1388.98 1575.11 1669.26 419.72 460.23 1709.77 9.6% 6.0%
Employee benefits expenses -248.58 -252.65 -297.92 -71.27 -83.05 -309.70 9.5% 17.9%
Other expenses -569.77 -710.38 -556.10 -135.54 -148.30 -568.87 -1.2% -21.7%
EBITDA 570.63 612.08 815.24 212.92 228.88 831.20 19.5% 33.2%
Depreciation & amortization expenses -100.92 -103.59 -103.17 -24.98 -25.37 -103.57 1.1% -0.4%
EBIT 469.72 508.49 712.07 187.94 203.51 727.63 23.1% 40.0%
Finance costs -21.56 -25.16 -20.27 -4.78 -7.10 -22.58 -3.0% -19.5%
Other income 59.59 69.78 41.02 15.05 30.81 56.78 -17.0% -41.2%
PBT 507.75 553.10 732.82 198.21 227.22 761.83 20.1% 32.5%
Tax expenses -126.70 -136.32 -179.67 -47.90 -59.13 -190.91 19.1% 31.8%
PAT before minority interest 381.04 416.79 553.14 150.31 168.09 570.92 20.5% 32.7%
Minority interest 0.04 -0.13 -1.08 0.00 0.00 -1.08 0.0% 737.2%
Reported PAT 381.08 416.66 552.06 150.31 168.09 569.84 20.4% 32.5%

Source: Choice Equity Broking
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Restated consolidated balance sheet statement (Rs. cr)

CAGR over FY22- Annual growth

FY23 FY24 FY25 Q1FY25 Q1FY26 25 over FY24
Equity share capital 313.41 214.09 403.60 214.09 403.60 13.5% 88.5%
Other equity 894.63 765.93 1206.37 791.55 1201.65 16.1% 57.5%
Minority interest 1.42 1.33 2.40 1.74 2.65 30.0% 80.9%
Non-current lease liabilities 14.07 11.04 14.61 10.24 17.74 1.9% 32.3%
Non-current provisions 18.93 22.27 30.20 22.21 34.26 26.3% 35.6%
Net deferred tax liabilities 0.39 1.01 0.11 0.85 0.38 -47.9% -89.6%
Other non-current liabilities 16.71 17.66 24.14 12.68 21.91 20.2% 36.7%
Trade payables 894.26 873.17 842.42 753.40 925.88 -2.9% -3.5%
Current borrowings 13.97 0.00 0.00 - - 0.0%
Current lease liabilities 3.21 4.05 5.09 5.63 5.46 25.9% 25.5%
Vendor bill financing 51.83 48.13 50.34 46.67 43.70 -1.4% 4.6%
Other current financial liabilities 14.05 9.17 8.79 9.93 6.31 -20.9% -4.1%
Current provisions 36.45 32.74 34.15 28.40 31.39 -3.2% 4.3%
Net current tax liabilities 15.26 28.81 99.66 61.35 121.04 155.6% 246.0%
Other current liabilities 141.08 106.87 108.84 136.69 102.80 -12.2% 1.8%
Liabilities relating to assets classified as held-for-sale 0.00 0.00 0.87 0.00 0.00 0.0%
Total liabilities 2429.65 2136.26 2831.58 2095.40 2918.77 8.0% 32.5%
Property, plant & equipments 584.96 565.35 534.84 556.02 516.83 -4.4% -5.4%
Intangible assets 1.80 1.64 1.28 1.72 1.19 -15.6% -22.1%
Capital work-in-progress 18.48 36.62 31.07 39.07 32.48 29.6% -15.2%
Right-to-use assets 44.09 40.54 45.75 41.17 48.83 1.9% 12.9%
Non-current investments 0.75 0.89 0.33 0.89 0.33 -33.6% -63.0%
Non-current loans 0.31 0.32 0.26 0.27 0.27 -7.0% -16.5%
Other non-current financial assets 262.37 263.11 842.17 263.76 11.79 79.2% 220.1%
Net deferred tax assets 8.23 12.30 21.83 26.35 25.80 62.8% 77.5%
Net current tax assets 33.16 22.19 18.32 23.77 17.60 -25.7% -17.5%
Other non-current assets 13.86 9.74 7.74 7.99 14.99 -25.3% -20.5%
Inventories 394.88 329.34 277.73 307.12 301.83 -16.1% -15.7%
Trade receivables 563.18 559.76 687.23 569.72 589.56 10.5% 22.8%
Cash & cash equivalents 411.48 183.07 285.90 184.21 370.77 -16.6% 56.2%
Bank balances other than Cash & cash equivalents 1.25 0.58 0.34 0.22 0.21 -48.1% -42.4%
Current loans 1.11 1.04 0.48 0.70 0.47 -34.6% -54.1%
Other current financial assets 44.90 18.38 36.72 22.05 934.24 -9.6% 99.8%
Other current assets 44.84 91.39 38.74 50.37 51.60 -7.1% -57.6%
Assets classified as held-for-sale 0.87
Total assets 2429.65 2136.26 2831.58 2095.40 2918.77 8.0% 32.5%

Restated consolidated cash flow statement (Rs. cr)

CAGRover Annual growth
FY23 FY24 FY25 Q1FY25 Q1FY26 ™ FY22-25 over FY24

Cash flow before working capital changes 597.73 615.51 822.54 214.70 230.78 838.62 17.3% 33.6%
Working capital changes 74.32 -12.24 -65.32 -53.71 75.62 64.01 0.0% 433.8%
Cash flow after working capital changes 672.05 603.27 757.23 160.99 306.40 902.64 6.1% 25.5%
Cash flow from operating activities 537.50 487.67 562.39 130.36 265.68 697.71 2.3% 15.3%
Purchase of fixed assets & CWIP -63.39 -97.49 -64.78 -13.67 -4.24 -55.36 1.1% -33.6%
Cash flow from investing activities -13.10 -30.14 -26.78 1.55 -0.30 -28.63 43.0% -11.2%
Dividend paid -280.43 -559.12 -409.24 -125.17 -171.66 -455.73 20.8% -26.8%
DDT

Cash flow from financing activities -394.39 -685.94 -432.78 -130.77 -180.50 -482.52 4.8% -36.9%
Net cash flow 130.02 -228.40 102.83 1.14 84.88 186.56 -11.1% -145.0%
Opening balance of cash 281.46 411.48 183.07 183.07 285.90 285.90 -19.3% -55.5%
Closing balance of cash 411.48 183.07 285.90 184.21 370.77 472.46 -16.6% 56.2%

Source: Choice Equity Broking
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Financial ratios

Q1FY25 Q1FY26
Profitability ratios

Revenue growth rate 13.3% -10.6% 1.2%
Gross profit growth rate 13.4% 6.0% 9.7%
Gross profit margin 28.8% 28.8% 34.1% 33.0% 35.8%
EBITDA growth rate 7.3% 33.2% 7.5%
EBITDA margin 11.8% 11.2% 16.7% 16.8% 17.8%
EBIT growth rate 8.3% 40.0% 8.3%
EBIT margin 9.7% 9.3% 14.6% 14.8% 15.8%
Restated PAT growth rate 9.3% 32.5% 11.8%
Restated PAT margin 7.9% 7.6% 11.3% 11.8% 13.1%
Inventories days 29.9 24.2 22.7 21.8 21.1
Trade receivables days 42.6 37.5 46.5 40.3 41.3
Trade payables days (67.6) (59.0) (64.0) (53.4) (64.8)
Cash conversion cycle 4.8 2.7 5.2 8.7 (2.4)
Inventory turnover ratio 12.2 15.1 16.1 4.2 4.3
Trade receivable turnover ratio 8.6 9.7 7.8 2.1 21
IAccounts payable turnover ratio 5.4 6.2 5.7 1.5 1.5
Fixed asset turnover ratio 7.4 8.5 8.0 2.0 21
Total asset turnover ratio 2.0 2.6 1.7 0.6 0.4
Current ratio 1.2 1.1 1.2 1.1 1.8
Quick ratio 0.9 0.8 0.9 0.8 1.6
Total debt 97.1 72.4 78.8 72.5 73.2
Net debt (314.3) (110.7) (207.1) (111.8) (297.6)
Debt to equity 0.1 0.1 0.0 0.1 0.0
Net debt to EBITDA (0.6) (0.2) (0.3) (0.5) (1.3)
CFO to PAT 1.4 1.2 1.0 0.9 1.6
CFO to Capex 8.5 5.0 8.7 9.5 62.6
CFO to total debt 5.5 6.7 7.1 1.8 3.6
CFO to current liabilities 0.5 0.4 0.5 0.1 0.2
RolC (%) 37.5% 52.9% 68.0% 9.4% 5.9%
ROE (%) 31.5% 42.5% 34.3% 14.9% 10.5%
ROA (%) 15.7% 19.5% 19.5% 7.2% 5.8%
ROCE (%) 50.4% 55.8% 48.8% 20.2% 14.9%
Restated EPS (Rs.) 9.4 10.3 13.7 3.7 4.2
DPS (Rs.) 6.9 139 10.1 3.1 4.3
BVPS (Rs.) 29.9 24.3 39.9 24.9 39.8
Operating cash flow per share (Rs.) 13.3 121 13.9 3.2 6.6
Free cash flow per share (Rs.) 0.0 14.9 11.9 0.0 0.0
Dividend payout ratio 0.7 13 0.7 0.8 1.0

Source: Choice Equity Broking
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IPO rating rationale

Subscribe: An IPO with strong growth prospects and valuation comfort.
Subscribe with Caution: Relatively better growth prospects but with valuation discomfort.
Avoid: Concerns on both fundamentals and demanded valuation.

Research disclaimer & disclosure inter-alia as required under Securities and Exchange Board of India (Research
Analysts) Regulations, 2014

Choice Equity Broking Pvt. Ltd. (“CEBPL”) is a registered Research Analyst Entity (Reg. No. INH000000222; Cin. No. U65999MH2010PTC198714). Registered Address: Sunil
Patodia Tower, J B Nagar, Andheri (East), Mumbai 400-099. Tel. No. 022-6707 9999.

Compliance Officer: Prashant Salian; Tel. No. 022-6707-9999; Ext. 2310; email-id: compliance@choiceindia.com
Grievance officer: Deepika Singhvi ; Tel. No. 022-6707-9999; Ext. 834; email-id: ig@choiceindia.com

Investments in securities market are subject to market risks. Read all the related documents carefully before investing. Registration
granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns
to investors .

This Research Report (hereinafter referred as “Report”) has been prepared by Choice Equity Broking Pvt. Ltd. as a Research Entity (hereinafter referred as “CEBPL RE”). The
Research Analysts, strategists are principally responsible for the preparation of “CEBPL RE” research. The research analysts have received compensation based upon
various factors, which may include quality of research, investor client feedback, stock picking, competitive factors and firm revenues etc.

Whilst CEBPL has taken all reasonable steps to ensure that this information is correct, CEBPL does not offer any warranty as to the accuracy or completeness of such
information. Any person placing reliance on the report to undertake trading does so entirely at his/her own risk and CEBPL does not accept any liability as a result.
Securities and derivatives markets may be subject to rapid and unexpected price movements and past performance is not necessarily an indication of future performance.

General disclaimer: This ‘Report’ is strictly meant for use by the recipient and is not for circulation. This Report does not take into account particular investment
objectives, financial situations or specific needs of individual clients nor does it constitute a personal recommendation. The recommendations, if any, made herein are
expression of views and/or opinions and should not be deemed or construed to be neither advice for the purpose of purchase or sale of any security, derivatives or any
other security through CEBPL nor any solicitation or offering of any investment/trading opportunity on behalf of the issuer(s) of the respective security (ies) referred to
herein. These information / opinions / views are not meant to serve as a professional investment guide for the readers. No action is solicited based upon the information
provided herein. Recipients of this “Report” should rely on information/data arising out of their own study/investigations. It is advised to seek independent professional
advice and arrive at an informed trading/investment decision before executing any trades or making any investments. This ‘Report’ has been prepared on the basis of
publicly available information, internally developed data and other sources believed by CEBPL to be reliable. CEBPL or its directors, employees, affiliates or
representatives shall not be responsible for, or warrant for the accuracy, completeness, adequacy and reliability of such information / opinions / views. Though due care
has been taken to ensure that the disclosures and opinions given are fair and reasonable, none of the directors, employees, affiliates or representatives of CEBPL shall be
liable for any direct, indirect, special, incidental, consequential, punitive or exemplary damages, including lost profits arising in any way whatsoever from the information
/ opinions / views contained in this Report.

The price and value of the investments referred to in this Report and the income from them may tend to go down as well as up, and investors may incur losses on any
investments. Yester performance shall not be a guide for future performance. CEBPL does not provide tax advice to its clients, and all investors are strongly advised to take
advice of their tax advisers regarding taxation aspects of any potential investment. Opinions are based on the current scenario as of the date appearing on this ‘Report’
only. CEBPL does not undertake to advise you as to any change of our views expressed in this “Report’ may differ on account of differences in research methodology,
personal judgment and difference in time horizons for which recommendations are made. User should keep this risk in mind and not hold CEBPL, its employees and
associates responsible for any losses, damages of any type whatsoever.

Disclaimers in respect of jurisdiction: 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 or which would subject
“CEBPL RE” to any registration or licensing requirement within such jurisdiction(s). No action has been or will be taken by “CEBPL RE” in any jurisdiction (other than India),
where any action for such purpose(s) is required. Accordingly, this ‘Report’ shall not be possessed, circulated and/or distributed in any such country or jurisdiction unless
such action is in compliance with all applicable laws and regulations of such country or jurisdiction. “CEBPL” requires such recipient to inform himself about and to
observe any restrictions at his own expense, without any liability to “CEBPL”. Any dispute arising out of this Report shall be subject to the exclusive jurisdiction of the
Courts in Mumbai (India).

Statements on ownership and material conflicts of interest, compensation - CEBPL and Associates reciprocates to the best of the knowledge and belief of CEBPL/ its
Associates/ research Analyst who is preparing this Report.

Disclosures of interest (Additional):

1)  “CEBPL”, its research Analyst(s), or its associates or relatives of the Research Analyst does not have any financial interest in the company (ies) covered in this Report.

2)  “CEBPL” its research Analyst, or its associates or relatives of the research analyst affiliates collectively do not hold more than one of the securities of the company
(ies) covered in this Report as of the end of the month immediately preceding the distribution of the research report.

3)  “CEBPL”, its research analyst, his/her associate, his/her relative, do not have any other material conflict of interest at the time of publication of this Report.

4)  “CEBPL”, its research analyst, and its associates have not received compensation for investment banking or merchant banking or brokerage services or for any other
products or services from the company (ies) covered in this Report, in the past twelve months.

5)  “CEBPL”, its research analyst, or its associates have not managed or co-managed in the previous twelve months, a private or public offering of securities for the
company (ies) covered in this Report.

6)  “CEBPL, or its associates have not received compensation or other benefits from the company (ies) covered in this Report or from any third party, in connection with
the Report.

7)  CEBPLresearch analyst has not served as an Officer, Director, or employee of the company (ies) covered in the Report.

8)  “CEBPL”, its research analyst has not been engaged in market making activity for the company (ies) covered in the Report.

Details of Associates of CEBPL and Brief History of Disciplinary action by regulatory authorities are available on our website i.e. https://choiceindia.com/research-listing.




Choice

Research disclaimer & disclosure inter-alia as required under Securities and Exchange Board of India (Research
Analysts) Regulations, 2014 (Contd...)

The details of CEBPL, its research analyst and its associates pertaining to the companies covered in the Report are given below:

Yes /
No
1. Whether compensation has been received from the company (ies) covered in the Research report in the past 12 months for investment No
banking transaction by CEBPL
2 Whether Research Analyst, CEBPL or its associates or relatives of the Research Analyst affiliates collectively hold more than 1% of the No
company (ies) covered in the Research report

3. Whether compensation has been received by CEBPL or its associates from the company (ies) covered in the Research report No

4. CEBPL or its affiliates have managed or co-managed in the previous twelve months a private or public offering of securities for the company No
(ies) covered in the Research report

5. CEBPL, its research analyst, his associate, or its associates have received compensation for investment banking or merchant banking or No
brokerage services or for any other products or services from the company (ies) covered in the Research report, in the last twelve months

Copyright: The copyright in this research report belongs exclusively to CEBPL. All rights are reserved. Any unauthorized use or disclosure is prohibited. No reprinting or
reproduction, in whole or in part, is permitted without the CEBPL’s prior consent, except that a recipient may reprint it for internal circulation only and only if it is
reprinted in its entirety.

This “Report” is for distribution only under such circumstances as may be permitted by applicable law. This “Report” has no regard to the specific investment objectives,
financial situation or particular needs of any specific recipient, even if sent only to a single recipient. This “Report” is not guaranteed to be a complete statement or
summary of any securities, markets, reports or developments referred to in this research report. Neither CEBPL nor any of its directors, officers, employees or agents shall
have any liability, however arising, for any error, inaccuracy or incompleteness of fact or opinion in this “report” or lack of care in this report’s preparation or publication,
or any losses or damages which may arise from the use of this research report.

Information barriers may be relied upon by CEBPL, such as “Chinese Walls” to control the flow of information within the areas, units, divisions, groups, or affiliates of
CEBPL.

Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S.
issuers may not be registered with, or be subject to the regulations of, the U.S. Securities and Exchange Commission. Information on such non-U.S. securities or related
financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect
within the United States. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in a
currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or
related financial instruments.

Past performance is not necessarily a guide to future performance and no representation or warranty, express or implied, is made by CEBPL with respect to future
performance. Income from investments may fluctuate. The price or value of the investments to which this research report relates, either directly or indirectly, may fall or
rise against the interest of investors. Any recommendation or opinion contained in this research report may become outdated as a consequence of changes in the
environment in which the issuer of the securities under analysis operates, in addition to changes in the estimates and forecasts, assumptions and valuation methodology
used herein.

No part of the content of this research report may be copied, forwarded or duplicated in any form or by any means without the prior written consent of CEBPL and CEBPL
accepts no liability whatsoever for the actions of third parties in this respect.

RAJNATH Digitally signed by

RAJNATH BUDHIRAM

BUDHIRAM  yADAv
Date: 2025.11.11

YADAV 13:51:05 +05'30"




		2025-11-11T13:51:05+0530
	RAJNATH BUDHIRAM YADAV




