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Date — 11 November, 2025 Tenneco Clean Air India Ltd. Subscribe

L poveis |
Price Band (INR) 378-397 . Established in 2018, Tenneco Clean Air India Limited is a subsidiary of Tenneco Inc., which is a world
Face Value (INR) 10 per share leader in the design and manufacture of clean air and powertrain products for automotive.

« The company operates under the Clean Air division with a focus on emission control technologies for

Issue Open/Closing Nov 12, 2025 to Nov light and commercial vehicles.
Date 14,2025 « As of March 31, 2025, the company have 12 plants, consisting of seven Clean Air & Powertrain Solutions
Fresh Issue (in INR - plants and five Advanced Ride Technology plants, spread over seven states and a union territory in India.
crores) « Tenneco Clean Air in India offers sophisticated exhaust and after-treatment systems to enable vehicle
OFS (in INR crores) 3600 makers to comply with tighter emission regulations like Bharat Stage VI.

- Its product offerings comprise catalytic converters, diesel particulate filters (DPFs), mufflers, and
crores) « It has strategically located manufacturing plants in India to serve OEMs and Tier 1 customers. It focuses
Implied Market Cap on sustainability, innovation, and environmental regulatory compliance through cutting-edge R&D and
(in INR crores; at 16,024 engineering expertise.
higher band)

NIL Industry Outlook:

The vehicle emission control industry in India is undergoing a structural transformation driven by stringent
regulatory norms, rising public awareness about air pollution, and global OEM pressure to reduce carbon and
NOx emissions. India’s shift to BS VI standards and eventual convergence with Euro VIl frameworks is
significantly expanding the role of advanced emission systems like SCRs, DPFs, and LNTs. Simultaneously,
government pressure on industrial and commercial fleets to adopt clean fuels is creating demand for retro-
fitment and high-efficiency after-treatment systems. The total addressable market is also expanding as Tier-1
suppliers are now expected to deliver not just components but full system integrations with digital diagnostics
and real-time thermal controls. As a trusted partner to OEMs and part of a global clean-air ecosystem,
Tenneco Clean India is uniquely placed to tap into this multibillion-dollar opportunity. It aligns with India’s
long-term climate goals and supports the global shift toward greener, compliant, and technically robust
vehicle systems.

m Rising Vehicle Emission Standards in India and Globally:
India’s progressive enforcement of stricter vehicle emission norms (Bharat Stage VI and its future iterations)

has significantly increased demand for advanced emission control systems. Tenneco Clean India, which
manufactures a range of emission control solutions including mufflers, catalytic converters, and DPF (diesel
et S e e particulate filters), is strongly positioned to benefit from these regulatory upgrades. With its strong technical
backing and global parentage, the company is well-equipped to deliver complex after-treatment systems that
comply with increasingly stringent environmental mandates.

Largest supplier of clean air solution

Strong Manufacturing Footprint

Integration with Global OEM Supply Chains:

Tenneco Clean India benefits from being part of the global Tenneco Group, a Tier-1 automotive supplier with

a presence in 25+ countries. This connection enables the Indian subsidiary to secure long-term contracts with
Concentrated revenue from PV OEM major OEMs both in domestic and export markets. It also facilitates access to R&D capabilities, technical
designs, and established validation protocols. As global automakers localize more of their supply chains,
especially for emissions systems, Tenneco India’s integration offers a competitive moat and stable revenue

Non-Binding commitments from customers

visibility.
Business is heavily dependent upon
government policies on emissions; delay or Capacity Expansion and Capex-Funded Growth:
changed strategies The company is executing capex-driven expansion at its Pune and Sanand (Gujarat) facilities to increase

production capacity of emission systems. These facilities cater to commercial vehicles, passenger cars, and
off-highway segments. As demand for high-tech components like SCR systems and thermal management
Particular modules rises, Tenneco’s manufacturing readiness ensures it can meet just-in-time delivery standards while
(in INR FY23 'S'#1:38 maintaining product quality and regulatory compliance.
crores)

Diversification Across Segments and Fuel Type:

Revenue 4827 5467 4890  Unlike pure-play ICE or EV suppliers, Tenneco Clean India caters to diesel, petrol, CNG, hybrid, and
alternative fuel segments. This diversification makes it relatively insulated from powertrain transitions, and
EBITDA 570 612 815  gives it the flexibility to align with shifting OEM preferences. It also supplies to on-road and off-road

applications, including tractors, construction vehicles, and industrial engines, which gives it volume resilience

EBITDA Margin R 11.2% 16.7%  across cycles.

AU 9 Y 28 Technology Upgrade Opportunities Through Parent Group:

The company has access to proprietary technologies like the “Cold-End Exhaust System,” “Clean Air Ride
Technology,” and advanced simulation tools through Tenneco Inc. This enables localization of global
technologies and faster introduction of next-generation emission solutions in India. It also helps meet export
quality standards and reduces time to market for newer components.

PAT Margin 7.9% 7.6% 11.3%

EPS (in INR) 7.58 8.90 13.7

ROE (in %) 32.9% 38.0% 42.6% Our View:

Tenneco Clean India emerges as a strong, future-ready player in the automotive emission control space,

supported by its global lineage, diversified product base, and deep integration with leading OEMs. The

company is strategically positioned at the intersection of India’s tightening emission norms, industrial clean-

Fixed Asset 7.76 9.07 8.37 air demands, and the global shift toward regulatory-compliant vehicular systems. Owing to strong
T/O developments, we recommend to SUBSCRIBE

ROCE (in %) 33.5% 45.4% 56.8%

Source: Wealthyvia Research
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Pritam Deuskar of Wealthyvia.com (PGP Portfolio Management and SEBI registered Research Analyst, author
and the name subscribed to this report, hereby certifies that all of the views expressed in this research report
accurately reflect my views about the subject issuer(s) or securities. | 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
report.

Terms & Conditions and other disclosures:

Pritam Deuskar is a registered Research Entity vides SEBI Registration No. INH000005397 under SEBI
(Research Analyst) Regulations, 2014.

Pritam Deuskar has no stock ownership in the company. He or his family does not own any shares in the
mentioned company.

The information and opinions in this report have been prepared by Pritam and are subject to change without any
notice. The report and information contained 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 the media or reproduced in any form, without prior written consent of Pritam Deuskar While we would
endeavour to update the information herein on a reasonable basis, | am not under any obligation to update the
information. Also, there may be regulatory, compliance or other reasons that may prevent Pritam Deuskar from
doing so.

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 are solely for informational purposes and shall not be used or considered as an offer
document or solicitation of an offer to buy sell or subscribe for securities or other financial instruments. Though
disseminated to all the customers simultaneously, not all customers may receive this report at the same time. We
do not treat recipients as customers by they receive this report. Nothing in this report constitutes investment,
legal, accounting or tax advice or a representation that any investment or strategy is suitable or appropriate to
your specific circumstances. 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 investment objectives, financial
positions and needs of specific recipients. 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.
| Pritam Deuskar accept no liabilities whatsoever for any loss or damage of any kind arising out of the use of this
report. Past performance is not necessarily a guide to future performance. Investors are advised to see the Risk
Disclosure Document to understand the risks associated with investing in the securities markets. Actual results
may differ materially from those outlined in projections. Forward-looking statements are not predictions and may
be subject to change without notice. Our employees in the sales and marketing team, dealers and other
professionals may provide oral or written market commentary or trading strategies that reflect opinions that are
contrary to the opinions 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.

Pritam Deuskar has not managed any public offering of securities for the subject company in the past twelve
months.

Pritam Deuskar is not a director in the company or in any managerial role in the company. He is not an employee
of the company or has any contract with the company. Pritam has not entered into any trade of goods or supplies
to the company and also has any business with the company. Pritam Deuskar has not received any kind of
compensation or stock from the Company for this research report.

Email: pritamdeuskar@gmail.com

Registered Office: C601, Link Palace, Mohan Gokhale Road, Goregaon East, Mumbai, Maharashtra —
400063
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