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Summer washout; C&W continues to sparkle

While Cables & Wires (C&W) and EMS (ex-RAC) continue to shine,
large and even small appliances had one of the worst Q1 results due
to a weak summer (more than 25-30% fall in RAC/air cooler sales;
double-digit fall in fans). The demand scenario continues to stay tough
in general, though low inflation, robust monsoon and recent GST
reduction (indication) keep the medium-term recovery alive.

Brands as well as channels have record off-season RAC inventories;
hence they are likely to undergo pain and ultimately even affect
contract manufacturers. Our preferred picks remain unchanged—
Polycab, KEI, Havells, Amber Enterprises and PG Electroplast. Maintain
a cautious view on Symphony and Voltas.

Cables and wires remain outperformers; outlook healthy

C&W companies reported roust revenue growth (+28%), led by strong double-digit
volume growth (low base due to general elections in May-24; 2Y CAGR ~15-17%)
while Copper/Aluminium inched up 3% YoY. Cables continue to outpace wires
growth given tailwinds on power cables. Exports reported a robust jump across
most companies on account of a low base as well as active efforts of companies on
categories/geographical expansion fronts. Operating margins remained robust with
Polycab and Havells continuing to outpace the industry average.

Summer washout; RAC to bear maximum pain

The early onset of monsoons, delayed summers and erratic weather affected the
performance of durables companies. Air coolers/RAC/fans have fallen
40%/30%/10% (industry estimates) YoY in Q1FY26, reflected in most companies
revenue trends. RAC could see maximum pain in the near term given: i) Inventory
build-up in brands and channel (over four—five months; 3x of average). ii) We enter
into off-season (festival could constitute only 15-20% of annual volumes, at best).
iii) Likely GST rate reduction on RAC (customers could delay purchase). iv) BEE
change coming into effect from January 1, 2026 (brands have to liquidate old
inventories before that). v) Channel partners’ reluctance to stock up as much (hence
hurting primary sales, particularly of old inventories). Moreover, RAC contract
manufacturers are also likely to report an impact, almost in similar fashion
eventually given the direct linkage.

EMS sustains strong growth; margins resilient despite RAC softness

Our coverage EMS companies reported a strong quarter with revenue/EBITDA/PAT
growth of 62%/54%/41% YoY, as robust demand (partially helped by regulations)
was offset by a weak summer season. Dixon (+95% YoY), Amber (+44% YoY) and
Kaynes (+34% YoY) were relatively star performers. Aggregate margins fell due to
weakness in RAC CMs (PGEL and Amber), more than strong gains in Kaynes and
Syrma margins (favourable mix). Most companies have filed/plan to file applications
under new Electronics Components Manufacturing Scheme. We maintain our
positive view on the sector. Amber and PGEL are our preferred picks.
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Q1FY26 REVIEW

Exhibit 1: Valuation

CMP TP Upside (IN'zian'; Rating T:rEg(i; P/E(x) Post tax ROIC FY25-28E CAGR (’:;‘é
FY26E FY27E FY28E |FY26E FY27E FY28E [Sales EBITDA EPS | mn)

Consumer Durables
Havells India 1,567 1,910 22% 9830  BUY 520 59.1 47.0 39.0| 28% 33% 37%| 12%  18% 19%| 19
Crompton Consumer 327 450 38% 2107  BUY 380 386 312 263| 20% 26% 32%| 9%  10% 13%| 8
Bajaj Electricals 598 850  42% 69.0 BUY 360 460 280 233| 12% 20% 23%| 9%  24% 38%| 1
Symphony 959 920  -4% 65.9 REDUCE  27.0 315 42.6 29.8| 51% 24% 26%| 10%  19% 15%| 1
Polycab 7189 8580 19% 10821  BUY  40.0 424 368 30.8| 29% 28% 28%| 19%  21% 20%| 28
KEI Industries 4029 4730 17% 3850 BUY 380 458 368 289| 14% 15% 17%| 20%  25% 23%| 16
Voltas 1367 1,070 -22%  452.4 REDUCE 380 692 49.8 40.6| 15% 19% 23%| 8% 6% 10%| 22
Whirlpool 1,295 1,420 10% 1643 HOLD 350 39.9 342 29.8| 13% 13% 16%| 8%  13% 35%| 5

EMS

Dixon Technologies 17,019 16,800  -1% 1,029.7 HOLD 650 913 719 60.8| 49% 63% 68%| 33%  38% 32%| 92
Kaynes Technologies 6,223 7,360  18% 4167 HOLD 450 923 639 44.0| 20% 19% 19%| 48%  53% 46%| 41
Amber Enterprises 7,425 10,360  40%  251.6  BUY 450 647 381 28.0| 15% 18% 21%| 23%  36% 54%| 34
Syrma 727 850 17% 1295  BUY 400 592 39.1 30.4| 11% 15% 17%| 27%  31% 36%| 13
PG Electroplast 552 730 32% 1564  BUY 450 622 402 29.8| 13% 14% 17%| 21%  20% 22%| 36

*prices updated as of 215t August, 2025

Source: Company, Nuvama Research

Exhibit 2: Consumer Durables, Electricals revenue growth (YoY)  Exhibit 3: Revenue growth trends (YoY) by category
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Nuvama Research is also available on research.nuvama.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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Exhibit 4: Revenue (CAGR*) by category Exhibit 5: Revenue growth (TTM YoY) by category
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Exhibit 6: Summary (covered and non-covered companies)- Quarterly

Revenues EBITDA EBITDA Margin PAT
1025 1026 YoY  6yr 1Q25 1026 YoY 6yrCAGR 1025 1026 YoY 6yrCAGR 1Q25 1026 YoY  6yrCAGR
CAGR

Havells 57,981 54,378 6% 12% 5,796 5235 -10% 1% 10.0% 9.6% -40 -60 4,137 3,550 -14% 13%
Crompton Consumer (C) 21,377 19,983 7% 7% 2324 1,917 -18% 0% 10.9% 9.6% -130 -470 1517 1,223 -19% 0%
Bajaj Electricals 11,549 10,646 -8% -3% 754 333 -56% -14% 6.5% 3.1% -340 -310 286 67 -71% -15%
Symphony 5,310 2,510 -53% 2% 1,110 260 -77% -6% 20.9% 10.4% -1,050 -270 880 337 -62% 0%
V-Guard (NR) 14,771 14,661 1% 13% 1,558 1,236 -21% 9% 10.5% 8.4% -210 -180 990 738 -25% 6%
Orient Electricals (NR) 7,549 7,691 2% 5% 401 461 15% 1% 5.3% 6.0% 70 -180 143 175 22% -1%
Polycab 46,980 59,060 26%  20% 5,834 8,576 47% 25% 12.4% 14.5% 210 310 3,960 5921 50% 30%
KEl Industries 20,605 25,903 26%  16% 2,146 2,580 20% 15% 10.4% 10.0% -50 -60 1,502 1,957 30% 27%
R R Kabel (NR) 18,081 20,585 14% NA 949 1,421 50% NA 5.3% 6.9% 170 690 644 898 39% NM
Finolex Cables (NR) 12,305 13,955 13% 10% 1,204 1,308 9% 4% 9.8% 9.4% -40 -380 1,278 1,388 9% 9%
Universal Cables (NR) 4,887 6,002 23% 6% 317 578 82% 3% 6.5% 9.6% 310 -150 56 329 489% 0%
Cello (NR) 5,007 5,290 6% NA 1,293 1,091 -16% NA 25.8% 20.6% -520 NA 826 730 -12% NM
TTK Prestige (NR) 5,513 5,748 4% 5% 597 494 -17% -2% 10.8% 8.6% -220 -440 469 353 -25% -1%
Stove Kraft (NR) 3,145 3,401 8% NA 317 356 13% NA 10.1% 10.5% 40 NA 82 104 27% NM
Hawkins (NR) 2,275 2,391 5% 9% 333 350 5% 8% 14.6% 14.6% - -90 212 265 25% 3%
Voltas 49,210 39,386 -20% 7% 4,238 1,785 -58% -8% 8.6% 4.5% -410 -640 3342 1,405 -58% -6%
Whirlpool 24,969 24,323 -3% 4% 2,109 2,111 0% -6% 8.4% 8.7% 20 -660 1,453 1,461 1% -4%
Blue Star (NR) 28,654 29,823 % 11% 2,378 2,000 -16% 10% 8.3% 6.7% -160 -60 1,688 1,208 -28% 8%
IFB (NR) 12,692 13,383 5% 1% 817 632 -23% 13% 6.4% 4.7% -170 50 375 262 -30% 18%
Eureka Forbes 5,534 6,079 10% NA 6,001 6,527 9% NA 108.4% 107.4% -110 NA 321 387 20% NM
Total Durables and Electricals 360,208 367,071  19%  12% 40,566 39,379 3% 12% 11.3% 10.7% -50 - 24,187 2,823 -6% 1%
C&W (cos total) 102,858 125505  22.0% 20% 10,450 14,463 38% 20% 10.2% 11.5% 140 - 7,440 10,494 41% 24%
Large Appliances (cos total) 134,765 119,533 -11.3% 8% 9577 6,552 -32% -2% 7.1% 5.5% -160 -420 7,159 3,985 -44% -3%
Small Appliances (cos total) 122,585 122,033 -0.5% 9% 20,539 18,365 -11% 15% 16.8% 15.0% -170 380 9,589 8,344 -13% 10%

Source: Company, Nuvama Research

a Research is also available on research.nuvama.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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Exhibit 7: Quarterly Performance

6Y CAGR
INR mn 1FY25 1FY26 YoY Comments
Q Q (FY20-26)
Havells
# ECD (-14% YoY; fans and air coolers) and Lloyd (-34% YoY; high base) declined on short summer
Revenues 57,981 54,378 -6% 12%  season amidst intermittent rains while C&W (+27% YoY; low base and strong cables growth on
expanded capacity) and switchgears (+9% YoY) drove modest top-line growth.
# EBITDA dropped 10% YoY due to adverse operating leverage, higher employee cost (+8% YoY) and
EBITDA 5796 5235  -10%  11% oA cropped Ao perating leverage, hig ploy (+8% Yov)
sustained high A&P spends (2.6% of sales).
EBITDA Margins 10.0% 9.6% -40 -60 # Havells expects consumer demand to revive and inventories to normalize in H2FY26.
PAT 4,137 3,550 -14% 13%
Crompton
(Consolidated)
# ECD revenue decreased 8% as growth in small appliances (double-digit growth) and large
Revenues 21,377 19,983 -7% 7% appliances was more than offset by decline in fans/air coolers. Lighting revenue remained flat
though the margins expanded 380bp in product mix and operating leverage.
EBITDA 2,324 1,917 -18% 0% # ECD EBIT margins contracted 160bp due to adverse operating leverage (stable gross margin).
EBITDA Margins 10.9% 9.6% -130 -470  Butterfly revenue inched up 3% on the back of market share gains in core categories.
PAT 1,517 1,223 -19% 0%
Bajaj Electricals
# Short summer and unseasonal monsoon led to 45% drop YoY in air coolers and double-digit
Revenues 11,549 10,646 -8% -3% decline in fans but was partially offset by strong double-digit growth in water heater and other
appliances.
EBITDA 754 333 56% 14% # The company r.emains' optimisti'c about a strong recovery in Q2FY26, with improving secondary
sales and upcoming festive and winter season demand.
EBITDA Margins 6.5% 3.1% -340 -310
PAT 286 67 -77% -15%
Polycab
# Cables & wires grew 33% YoY led by robust volume growth (25%) aided by sustained demand
Revenues 46,980 59,060 26% 20%  across core sectors. Domestic business grew 32% with cables outpacing the wires growth and strong
traction in both channel and institutional segments.
# EBIT margins expanded 210bp to 14.7%, due to strategic price actions and operating leverage.
EBITDA 5834 8576  47%  25% BINSIEXp P o U eBlc price ac perating feverag
Exports surged 24% YoY (on a low base) with 5.2% top-line contribution.
# The company remains confident of outperforming the industry in both C&W (1.5x) and FMEG
EBITDA Margins 12.4% 14.5% 210 310 (1.5x—2x) segment with industry leading margins in C&W segment and retained its INR12—-16bn
capex guidance.
PAT 3,960 5,921 50% 30%
KEI Industries
Revenues 20,605 25,903 26% 16% #Cable?s&Wires revenue grew 32% YoY (28-30% volume growth) with domestic C& W growing 24%
YoY while exports shot up 121% YoY. EHV revenue rose 47% YoY
EBITDA 2,146 2,580 20% 15%  # EBITDA rose 20% YoY as strong revenue growth was partially offset by product mix.
# Sanand capacity is delayed by three months with phase 1/2 to be commissioned b
EBITDA Margins 104%  10.0% 50  -60 pacity ved by e P / ned by
Q2FY26/Q2FY27. KEI also acquired land parcels in Rajasthan and Sanand for further expansion.
PAT 1,502 1,957 30% 27% # Exports to scale up from 13% to 17% in medium term.
Voltas
Revenues 49,210 39,386 20% 7% #A 25% decline in the UCP segment, hurt by a s.hort, mild summ.er, el.evated costs, and adverse
operating leverage. Market share loss on YoY basis (on average/exit basis).
# UCP’s EBIT margin contracted 500bp YoY to 3.6% due to adverse operating leverage (cost build
up assumed strong growth). Engineering products/EMP segment revenue fell too, down 16%/3%
EBITDA 4238 1,785  -58%  -8% P2 g growth). Eng &P / & /3%
YoY, with an EBIT margin of 1.4%/13% (20bp/-10bp).
# Voltas remains confident of improvement in Q3 and Q4 (on hopes of a strong second summer,
EBITDA Margins 8.6%  45% 410  -640 oras [« , g (O ) O (o Loy 8 )
while ending the year with a flat performance.
PAT 3,342 1,405 -58% -6%
Whirlpool India
Revenues 24,969 24,323 3% 4% # Weak air conditioners anq refrigerators industry sales due to summer washout. However, the
company seemed to have gained market share further.
EBITDA 2,109 2111 0% 6% # Gross profiF inched. up 2% YoY with gross margins expansion of 140bp to 33.4% led by
improvement in material cost.
EBITDA Margins 8.4% 8.7% 20 -660
PAT 1,453 1,461 1% -4%

Nuvama Research is also available on research.nuvama.com, Bloomberg - NUVA, Thomson Reuters, and Factset

Nuvama Institutional Equities
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Quarterly Performance (Contd.)

Symphony

# Exceptionally bad summer season dramatically pulled down the overall earnings, reflecting the
Revenues 5,310 2,510 -53% -2% . .

product concentration risk.

# The company has received strong interest from global firms for its planned global divestments,
EBITDA 1,110 260  -77% 6% mpany e & & P &

though discussions remain in the early NDA stage.
EBITDA Margins 20.9% 10.4% -1050 -270
PAT 880 337 -62% 0%

Dixon Technologies

# Revenue surged 95% led by the Mobile & EMS segment (+125% YoY) while Home Appliances (+3%
YoY) remained subdued for the quarter.

EBITDA 2,479 4,824 95% 45%  # Mobile and Home appliances led EBITDA growth with Consumer Electronics posting margin gains.

Revenues 65,798 128,357  95% 50%

# Dixon retained its mobile volume guidance of 42-43mn/65-67mn (including Vivo and Longcheer
EBITDA Margins 3.8% 3.8% 0 -80 JV) for FY26/27 and is forming multiple JVs with several Chinese players to localise components
such as camera/display modules across mobile, IT and automotive segments.

PAT 1,337 2,249 68% 46%
Kaynes Technologies
# Revenue growth was led by strong performance in Industrial (+43% YoY), Automobile (+24% YoY)

Revenues 5,040 6,735 34% NA and Railways (+24% YoV).
EBITDA 660 1,130 69% NA # Gross margin expanded 14pp to 41.3% (+920bp QoQ) on the back of gross margin improvement
across segments.
# Management reiterated INR45bn guidance for FY26 and raised the margin expectations to over
EBITDA Margins 13.3% 16.8% 350 NA 16% on the back of ramp up in facilities, strong order book, growth in smart meters and customer
additions.
PAT 508 746 47% NA
Syrma
# Consolidated revenue for Syrma declined 19% due to conscious scale-down in Consumer segment,
Revenues 11,599 9,440 -19% NA driving improvement in mix. Strong growth was seen in Automotive/Industrial (+18% YoY/+34%
YoY).
# EBITDA shot up 94% YoY to INR866mn while EBITDA margin expanded 530bp YoY to 9.2% due to
EBITDA 446 866 94% NA

a favourable segment mix (lower contribution from Consumer segment).

# Syrma maintained the guidance for revenue of 30-35% for FY26 and raised it for EBITDA margin
EBITDA Margins 3.8% 9.2% 530 NA to 8.5-9% (earlier 8%) on the back of healthy order book position, increase in exports and

favourable revenue mix (less contribution from low-margin consumer business).

PAT 278 497 79% NA

Amber Enterprises
# Revenue surged 45% led by solid growth in Consumer Durables (+35% YoY) and Electronics (+97%

R 24,013 34,491 44% 19% h . .
evenues ? ; YoY) along with a turnaround in Mobility (+29% YoY; 3% of revenue) segment.
EBITDA 1,962 2,567 319% 14% # EBITD/.-\ margins fell to 7..4%.(versu§ .8.2%. in QlFYZS) due to higher contribution of low-margin
electronics and lower margins in mobility (higher mix of metro orders).
EBITDA Margins 8.2% 7.0% .70 -200 # While the fuII\./ear outlook remains str'ongforthe electronics division, Q.ZFYZG is likely to be muted
due to seasonality (consumer segment is about 58-60% of total electronics).
PAT 724 1,039 NA 9%

PG Electroplast

# PGEL’s revenue 14% YoY growth was led by 17% growth in Products segment (RAC/WM grew

15%/36% YoY), substantially lower than full year guidance (30% growth YoY).

# Margins dipped due to underutilisation of capacities on the back of order cancellations and

subdued RAC demand during the quarter.

# Revenue growth guidance for FY26 stands reduced to 18% (earlier 30%) along with EBITDA margin

EBITDA Margins 9.9% 8.1% -180 170 contraction of 125-150bp, assuming: i) weak Q2, Q3 performance anticipation; ii) large inventory;
and iii) softened demand.

Revenues 13,207 15,039 14% 43%

EBITDA 1,306 1,212 -7% 49%

PAT 837 670 -20% 59%

Source: Company, Nuvama Research

Nuvama Research is also available on research.nuvama.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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Segmental Performance Analysis
Cables & Wires

e Optically, Cables & Wires growth continues to remain robust with Polycab, KEI
and Havells outstripping industry growth. Domestic growth was partially boosted
by a low base of Q1FY25 (slow quarter due to general elections in Apr-May’25).

e Demand (both domestic and exports) is witnessing healthy growth across
sectors. Exports remains upbeat (on low base) with new geographies addition
aiding the growth trajectory.

e Cables growth outstripped wires growth during the quarter.

e Margins remained healthy with most players reporting expansion given
operating leverage.

e Polycab, KEI and Havells continue to outpace peers with a healthy trajectory
ahead.

Exhibit 8: Quarterly performance (Cables and wires)

1QFY25 4QFY25 1QFY26 YoY QoQ 6 Yr CAGR
Revenues (INR m)
Polycab 39,421 60,191 52,286 33% -13% 21%
Havells 15,212 21,694 19,332 27% -11% 16%
KEI Industries 18,757 27,968 24,771 32% -11% 19%
RR Kabel 15,782 19,562 18,335 16% -6% NA
Finolex Cables 11,509 15,139 13,146 14% -13% 9%
V-Guard 4,877 6,661 5,247 8% -21% 12%
Total 105,558 151,214 133,118 26% -12% 18%
EBIT (INR mn)
Polycab 4,967 9,090 7,683 55% -15% 27%
Havells 1,711 2,586 2,426 42% -6% 19%
KEI Industries 2,067 3,069 2,665 29% -13% 20%
RR Kabel 1,130 1,941 1,391 23% -28% NA
Finolex Cables 1,188 1,542 1,187 0% -23% 0%
V-Guard 492 769 474 -4% -38% 23%
Total 11,555 18,998 15,826 37% -17% 20%
EBIT Margin (%) bps chg
Polycab 12.6% 15.1% 14.7% 210 (40) 330
Havells 11.2% 11.9% 12.6% 130 60 170
KEI Industries 11.0% 11.0% 10.8% (30) (20) 30
RR Kabel 7.2% 9.9% 7.6% 40 (230) NA
Finolex Cables 10.3% 10.2% 9.0% (130) (120) (650)
V-Guard 10.1% 11.5% 9.0% (110) (250) 390
Total 10.9% 12.6% 11.9% 90 (70) 40

Source: Company, Nuvama Research

Nuvama Research is also available on research.nuvama.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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Exhibit 9: Revenue YoY and EBIT margin trend (C&W)

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26

Revenue YoY

Polycab 48% 12% 11% 15% 47% 29% 17% 21% 12% 24% 14% 22% 33%
KEI 61% 19% 16% 8% 13% 23% 14% 18% 16% 21% 26% 35% 32%
RR Kabel NA NA NA 0% 29% 19% 9% 14% 11% 11% 8% 28% 16%
Havells 48% 19% 17% 5% 24% 8% 11% 14% 2% 23% 7% 21% 27%
Finolex 49% 18% 19% 4% 20% 8% 5% 13% 0% 10% -4% 14% 14%
Universal 85% 14% 21% -2% -7% -4% -21% 0% 2% 29% 30% 16% 23%
Apar Industries 60% 79% 89% 38% 52% 16% 0% 15% 8% 39% 37% 30% 36%
Total 54% 20% 20% 10% 29% 18% 10% 16% 9% 22% 15% 24% 28%
Copper price 10% -8% -11% -1% -7% 7% 6% -4% 11% 13% 16% 12% 3%
Aluminum price 45% 5% -11% -10% -23% -9% -2% -9% 7% 13% 17% 22% 5%

EBIT margin (%)

Polycab 11.5% 11.7% 13.7% 14.5% 14.8% 14.6% 14.0% 15.3% 12.6% 12.3% 13.7% 15.1% 14.7%
KEI 9.2% 9.0% 9.6% 9.8% 9.0% 11.0% 10.8% 10.9% 11.1% 10.6% 10.2% 11.1% 10.9%
RR Kabel 4.2% 6.5% 10.3% 8.2% 8.8% 9.2% 8.0% 8.7% 7.2% 5.1% 7.0% 9.9% 7.6%
Havells 7.3% 6.3% 11.5% 12.0% 11.4% 11.6% 10.4% 12.0% 11.2% 8.6% 11.1% 11.9% 12.6%
Finolex 11.4% 8.7% 12.4% 11.5% 11.8% 12.7% 10.7% 11.1% 10.3% 7.6% 10.7% 10.2% 9.0%
Universal 7.5% 7.9% 6.3% 7.9% 6.5% 3.6% 7.4% 9.4% 5.1% 6.3% 5.3% 8.1% 8.2%
Apar Industries 7.0% 8.4% 11.0% 11.4% 10.5% 10.3% 10.6% 10.5% 9.4% 8.9% 9.1% 9.6% 9.3%
Total 9.1% 9.1% 11.6% 11.8% 11.6% 12.0% 11.4% 12.5% 10.7% 9.7% 11.0% 12.4% 11.9%

Source: Company, Nuvama Research

Exhibit 10: Revenue TTM YoY trend (C&W)

TTM (YoY) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26
Polycab 38% 29% 25% 18% 20% 24% 25% 26% 19% 18% 18% 18% 23%
KEI 48% 42% 34% 22% 14% 15% 15% 17% 18% 18% 21% 25% 29%
RR Kabel NA NA NA NA NA NA 13% 17% 13% 11% 11% 15% 16%
Havells 43% 35% 30% 19% 16% 13% 12% 14% 9% 13% 12% 14% 20%
Finolex 33% 27% 27% 19% 14% 12% 9% 12% 7% 7% 5% 5% 9%
Universal 51% 39% 35% 21% 6% 2% -9% -8% -6% 1% 14% 19% 24%
Apar Industries 57% 62% 71% 64% 61% 45% 24% 18% 10% 15% 24% 28% 35%
Total 54% 51% 51% 34% 27% 22% 16% 18% 13% 14% 16% 18% 22%
Copper price 29% 15% 3% -3% -7% -3% 1% 0% 5% 6% 9% 13% 11%
Aluminum price 50% 36% 19% 5% -11% -14% -12% -11% -3% 2% 7% 15% 14%

Source: Company, Nuvama Research

esearch is also available on research.nuv m, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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Exhibit 11: Management commentary

Management Commentary

# Overall volume growth of 25% YoY, in which cables grew in late twenties (26— 28% in our estimates) while wires grew in early
twenties (21-23% YoY), albeit on a allow base.

# Domestic revenue (+32% YoY) driven by higher government spending. Exports grew 24% YoY, albeit on a low base

# Southern geography led the growth during the quarter followed by North, East and West geography

# The company commanded 26—-27% market share in FY25 (around 30% in cables and early 20% in wires) in the organised market (as
at end-FY25), with anticipation of inching up during the quarter.

# The company’s wires brand- ATIRA, which was launched for Tier 3 and beyond markets, has been posting healthy growth.
Furthermore, other brands such as Maxima and Suprima have also performed in a robust manner

# The company believes sufficient demand shall come through and will absorb the incremental supply (from new capacity) in
medium term

Polycab

# The company has seen no material concerns pertaining to dumping into key export geographies from China (barring in Australia
where China has a dominant position due to duty exemption). Polycab exports mainly low/medium voltage cables while most global
companies have set up larger capacities for EHV. The US is the largest export market for the company, contributing one-third of their
exports.

# Revenue grew 32% YoY in Q1FY26 with volume growth of 28—30% YoY. Cables growth outperformed wires growth. Cables capacity
utilisation is ~ 74—75%, thereby implying constraints on capacity utilisation.

# Strong demand in solar and renewable power development, data centre, transmission/distribution (government/private); EV,
tunnel ventilation, highways, and manufacturing sector—both domestically and overseas— are driving growth.

# Phase 1 of Sanand facility is likely to be operational in Q2FY26 and phase 2 by Q2FY27E. It will take three year to reach optimum
utilisation

# Solar wires are also witnessing healthy traction. The company does not intend to diversify into adjacent solar products categories
at the current juncture

# Evaluating HVDC (high voltage direct current) at the upcoming Sanand facility (expecting two years to develop prerequisite
qualifications, testing, etc).

# Housing wires contributed 30% to revenue, mainly due to low base. The company is expanding the dealer distribution network to
garner growth. It expects 22-25% growth in the category given large untapped Southern and Eastern parts.

# Winding wires is a very small part on an overall basis, with relevance mainly in the agricultural sector.

# EHV had witnessed a decline during the quarter, mainly due to a large Gambia project in the base quarter (not present in current
quarter). The company aspires to clock INR5.5—6bn in revenues from EHV in FY26, with improvement likely post-commissioning of
Sanand project.

# RR Kabel is witnessing healthy cables demand in both domestic and export market and expects to increase the contribution in the
upcoming years.

# Wires contributes 70% currently, and with cables contribution increasing (on new capacity additions), cables and wires mix to be at
RR Kabel 40/60 in next three—four years. With increasing cables contribution, margins shall also inch up going ahead.

# Exports market is witnessing healthy growth, and the company remains focused on expanding its export markets.

# 30% of revenue comes from export with wide geographic presence globally (US contributes 10% of the export revenues).

# Capacity utilisation was 70% in Q1

# Revenues charged up 27% YoY with volume growing 21-22%. Similar growth was seen across cables (low base due to general
elections) and wires.

# Underground cables expansion is on track with capacity set to double from FY24—27E. The company has sufficient capacity in low-
Havells voltage cables. Hence, focus remains on medium- and high-voltage cables going ahead. Healthy traction seen with expanding
customer base (both domestic and overseas).

# Wires has an inventory build-up at the current juncture and the company remains confident of clearing it over the next 15-20 days
# The company expects sustainable C&W contribution margins to be 14-15% (implies a PBIT margin of 11-12%).

KEI

Source: Company, Nuvama Research

Nuvama Research is also available on research.nuvama.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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Exhibit 12: Exports trend Exhibit 13: Exports YoY growth trend
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ECD

e The ECD segment performance for most companies was hurt by short and mild
summer season, an absolute contrast to the 2024 summer season. Most
companies posted a decline across fans and air cooler segments. Non seasonal
product categories (water heaters, kitchen appliances, etc) reported healthy
demand

e Polycab and Stove Kraft were the star performers while Havells, Bajaj, Crompton
and V-Guard underperformed on aggregate ECD segment level, largely on
account of higher exposure to summer season categories. Polycab had strong
growth in conduit pipes and solar products while Stove Kraft growth was led by
pick up in Kitchen appliances categories

e Qperating margins contracted for most players, largely because of i) weak
summer; ii) adverse operating leverage; and iii) sustained spending on A&P and
distribution, in quest of recovery. RR Kabel and Polycab had improvement,
thanks to the base effect, cost optimisation and product mix.

Nuvama Research is also available on research.nuvama.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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Exhibit 14: Quarterly performance (ECD)

1QFY25 4QFY25 1QFY26 YoY QoQ 6 Yr CAGR

Revenues (INR m)

Havells 10,549 9,959 9,059 -14% -9% 8%
Crompton 17,266 16,029 15,863 -8% -1% 7%
V-Guard 9,894 8,720 9,414 -5% 8% 14%
Bajaj Electricals 9,052 9,940 8,070 -11% -19% 0%
Orient Electric 5,449 6,142 5,450 0% -11% 4%
Polycab 3,855 4,760 4,542 18% -5% 11%
RR Kabel 2,300 2,616 2,251 -2% -14% NA
Hawkins 2,275 3,067 2,391 5% -22% 9%
Stove Kraft 3,130 3,099 3,648 17% 18% NA
TTK Prestige 5,513 6,038 5,748 4% -5% 3%
Eureka Forbes 5,534 6,127 6,079 10% -1% NA
Total 74,816 76,497 72,513 -3% -5% 7%
EBIT (INR mn)

Havells 1257 1392 951 -24% -32% 4%
Crompton 2628 2798 2192 -17% -22% 0%
V-Guard 1280 923 1001 -22% 9% 10%
Bajaj Electricals 231 390 (136) -159% -135% NA
Orient Electric 494 678 369 -25% -46% -3%
Polycab -28 19 95 -441% 399% 1%
RR Kabel -207 -91 -71 -66% -22% NA
Hawkins 468 293 475 1% 62% 14%
Stove Kraft 166 88 170 2% 93% NA
TTK Prestige 440 384 324 -26% -16% -7%
Eureka Forbes 138 151 159 15% 5% NA
Total 6,867 7,024 5,529 -19% -21% 1%
EBIT Margin (%) bps chg
Havells 11.9% 14.0% 10.5% (140) (350) (320)
Crompton 15.2% 17.5% 13.8% (140) (360) (720)
V-Guard 12.9% 10.6% 10.6% (230) 10 (220)
Bajaj Electricals 2.5% 3.9% -1.7% (420) (560) (860)
Orient Electric 9.1% 11.0% 6.8% (230) (430) (340)
Polycab -0.7% 0.4% 2.1% 280 170 (160)
RR Kabel -9.0% -3.5% -3.2% 580 30 NA
Hawkins 20.6% 9.6% 19.8% (70) 1,030 460
Stove Kraft 5.3% 2.8% 4.7% (70) 180 NA
TTK Prestige 8.0% 6.4% 5.6% (240) (70) (490)
Eureka Forbes 2.5% 2.5% 2.6% 10 10 NA
Total 9.2% 9.2% 7.6% (160) (160) (490)

Source: Company, Nuvama Research

Nuvama Research is also available on research.nuvama.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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Exhibit 15: Revenue YoY and EBIT margin trend (ECD)

Revenue YoY 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26
Havells 46% 6% 5% -14% 5% -5% 3% 21% 20% 17% 15% 9% -14%
Crompton 56% -5% -7% 6% 3% 8% 14% 11% 16% 6% 5% 6% -7%
V-Guard 95% 16% 1% 13% 26% 19% 27% 24% 31% 13% 14% 15% -5%
Bajaj Electricals 55% -2% 10% 10% 3% -2% -8% -7% 4% 1% 8% 8% -11%
Orient Electric 37% -26% 12% -20% 16% 17% -1% 24% 6% 21% 7% 8% 0%
Polycab 61% -11% 0% -20% 2% 8% -13% 17% 23% 20% 43% 33% 18%
RR Kabel NA NA NA 88% 42% 7% 17% 29% 24% 24% 20% 13% -2%
Hawkins 31% 12% -4% -7% 3% -9% 6% 9% 12% 9% 5% 11% 5%
Stove Kraft 28% 12% 9% 6% 8% -7% 11% 17% 5% -18% -13% -5% 0%
TTK Prestige 68% 0% -9% -13% -8% -15% 5% 3% 0% 4% -3% 4% 4%
Eureka Forbes NM NM NM NM -4% 3% 14% 9% 10% 14% 11% 11% 10%
Total 55% 0% 2% -4% 6% 1% 5% 12% 14% 8% 9% 10% -3%

EBIT margin (%)

Havells 13.1% 11.6% 13.1% 12.8% 10.9% 11.6% 11.2% 11.3% 10.9% 7.5% 8.6% 12.5% 8.7%
Crompton 15.6% 15.5% 14.2% 14.6% 12.0% 12.7% 11.2% 13.5% 13.8% 13.6% 13.8% 15.7% 12.4%
V-Guard 7.8% 7.6% 3.2% 6.4% 10.8% 7.9% 9.2% 9.0% 12.9% 10.1% 9.6% 10.6% 10.6%
Bajaj Electricals 5.2% 7.0% 7.5% 6.6% 5.0% 4.8% 1.4% 1.8% 2.5% 1.0% 5.0% 3.9% -1.7%
Orient Electric 8.3% 4.4% 12.0% 9.7% 9.5% 8.2% 11.3% 8.2% 9.1% 8.8% 11.2% 11.0% 6.8%
Polycab 2.1% -0.9% -0.7% -2.3% -1.8% -1.8% -12.4%  -12.8% -0.7% -6.4% -3.0% 0.4% 2.1%
RR Kabel -11.4%  -16.2%  -20.3% -8.3% -9.2%  -12.4% -6.2% -8.4% -9.0% -5.9% -1.8% -3.5% -3.2%
Hawkins 16.3% 14.4% 9.9% 12.3% 14.3% 17.9% 10.1% 16.9% 15.2% 15.7% 10.3% 15.5% 14.9%
Stove Kraft 5.5% 9.5% 5.3% -1.3% 4.6% 7.5% 4.8% 3.1% 5.3% 10.1% 7.2% 2.8% 5.9%
TTK Prestige 12.0% 13.3% 10.1% 11.6% 9.4% 10.0% 10.1% 10.8% 8.0% 8.5% 8.6% 6.4% 5.6%
Eureka Forbes 2.6% 2.8% 2.9% 2.6% 2.7% 2.2% 2.5% 2.5% 2.5% 2.1% 2.5% 2.5% 2.6%
Total 9.4% 8.7% 8.1% 8.4% 7.4% 6.9% 6.2% 6.4% 7.8% 6.3% 7.0% 8.0% 6.4%

Source: Company, Nuvama Research

Exhibit 16: Revenue TTM YoY trend (ECD)

TTM (YoY) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26
Havells 26% 21% 17% 7% 0% -2% -3% 6% 10% 15% 18% 15% 6%
Crompton 18% 11% 8% 9% -1% 3% 7% 9% 12% 12% 10% 8% 2%
V-Guard 37% 30% 25% 24% 14% 15% 21% 24% 25% 24% 20% 18% 8%
Bajaj Electricals 4% 0% 9% 14% 5% 5% 0% -4% -4% -3% 2% 6% 2%
Orient Electric 11% -2% 0% -3% -5% 4% 0% 13% 10% 11% 14% 10% 8%
Polycab 26% 12% 9% 1% -8% -3% -7% 3% 8% 11% 26% 30% 28%
RR Kabel NA NA 86% 33% 24% 20% 24% 24% 20% 13%
Hawkins 23% 16% 10% 5% 1% -5% -2% 2% 4% 9% 8% 9% 8%
Stove Kraft 22% 12% 14% 13% 9% 3% 4% 6% 6% 3% -4% -8% -9%
TTK Prestige 27% 16% 11% 4% -7% -12% -8% -5% -3% 3% 1% 1% 2%
Eureka Forbes 127% 40% 10% 5% 8% 12% 11% 11% 11%
Total 21% 13% 14% 12% 5% 7% 9% 14% 14% 14% 12% 10% 6%

Source: Company, Nuvama Research

Nuvama Research is also available on research.nuvama.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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Management Commentary

# Cooling products suffered a decline due to erratic weather. Fans faced a large decline YoY in Q1, partially aggravated by channel
stocking in Mar-25 (on strong summer prospects). The company remains confident of ramping up fans’ growth once inventories
normalise

# Room coolers reported a decline of 30-40% YoY.

# Product mix and adverse operating leverage dented margins in Q1. Contribution margins at product/category levels are seeing
some improvement, though product mix dents overall segment margins.

# Weakness was mainly in the TPW category, which is more seasonal in nature as compared with ceiling fans. Fans category
reported market share gain during the quarter. The company launched three new premium fans- Fluido, Niteo and Nucleiod, which
have received an encouraging response.

# The company is the second biggest player in the BLDC segment and aspires to be the market leader in medium term. The new
launches in the BLDC segment had been receiving a robust response with demand outweighing supply.

# Agricultural and residential pumps had been hurt on account of unseasonal rains.

# Solar pumps performance remains robust with revenue doubling on a YoY basis. Recently, the company secured INR1bn solar
pumps order from the Maharashtra government. Expanded presence of solar pump tenders across states with strong order pipeline
Crompton works with a partner, which executes on its behalf along with sourcing customers. EBIT margins are similar to overall
margins with healthy RoCE. Working capital too is in-line with other businesses. The company expects the agricultural market to
eventually transition to the solar category, which implies huge potential for growth.

# Revenue growth in Butterfly was on account of strong traction in mixers, gas stoves and pressure, which are core categories for
Butterfly. Moreover, the company reported market share expansion in all these core categories.

# The company has forayed into solar rooftops in-line with its intent to enter adjacent solar category products. Crompton aspires for
long-term growth in this category.

Havells

Crompton

# Consumer durables performance was impacted due to erratic weather during the quarter. Moreover, base year summers were
exceptionally healthy and hence the impact looks larger.

# Company is a market leader in South India,-which was the most hurt and hence the company reported a subdued performance in
fans (particularly TPW fans).

# Air coolers function in advance payment schemes- hence the impact was not big (unlike other players)

# Invertors and solar category products reported healthy growth

# Capex towards fans and batter facility is on track and will be commissioned on time.

V-Guard

# A weak summer hurt sales across seasonal categories such as fans and air coolers driven by an early and extended monsoon. High
base effect from last year (which had stock outs) too contributed to YoY decline, particularly in air coolers

# Non-seasonal portfolio (e.g. water heaters, kitchen appliances) performed well with high single-digit growth. The company
remains optimistic about a strong recovery in Q2FY26, particularly with improving secondary sales and upcoming festive and winter
season demand.

# Fans reported double-digit decline YoY; table-pedestal-wall (TPW) fans hurt more than ceiling fans due to heavy dependence on
East and South, wherein the monsoon impact was most severe.

# Air coolers witnessed a decline of ~45% YoY; however, Bajaj is back to being #2 in market share. Secondary sales picked up in July,
and advance billing is strong, keeping inventory at comfortable levels.

# Water heaters registered double-digit growth driven by the early onset of monsoon in key markets

# Fans saw muted single-digit growth as compared with high single digit to double-digit decline for most peers. This implies market
share gains in fans on YoY basis. New product development in fans is 20% of the fans sales. BLDC fans reported 50% YoY growth.

# Air coolers revenue declined more than 40% YoY on a mild and short summer season.

# Water heaters reported double-digit growth. New premium square-shaped storage water heaters introduced with enhanced
features and warranties.

# Channel inventory for fans largely corrected across regions; some residual inventory in coolers. Management expects
normalization by Q2, with festive season providing tailwinds.

# Price hike taken in April in fans (due to commodity cost), but competitive discounting diluted benefits within the quarter.

# Ongoing focus on elevating product mix, brand perception and consumer engagement. Premiumisation is yielding higher margins
and is central to future strategy.

# Revenue grew 18% YoY on the back of exceptional growth in solar invertors (2x YoY) with healthy growth in categories such as
lights, switches, switchgears, conduit pipes and fittings while fans growth was muted due to weak/short summer season.

# EBIT margins were 2.1%, a second consecutive profitable quarter on the back of strategic initiatives and premiumisation. Premium

Bajaj Electricals

Orient Electric

Polycab fans contribute around 25% of the fans revenues while 35% of lighting revenues are from premium lightings
# The company expects the FMEG industry to grow at 8—10%, with the company outpacing industry growth by 1.5-2x.
# The company has no intention of expanding its product offering in this category.
# Revenue declined marginally, outperforming peers who saw double-digit decline.
RR Kabel # Fan segment affected by early monsoon; premium and mid-premium products now 20% of FMEG revenue, aiding margin

improvement.
# FMEG EBIT breakeven delayed due to Q1 softness; still expected to be positive for FY26.

Nuvama Research is also available on research.nuvama.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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Lighting
e Pricing decline continues to affect overall performance of the lighting and
luminaires segment.

e However, profitability (particularly at the gross profit level) is logging steady
improvement across most companies, partially helped by increasing focus on
premiumisation with launch of premium products, which is catering to the
demand and improving margins.

Exhibit 17: Quarterly performance (Lighting)

1QFY25 4QFY25 1QFY26 YoY QoQ 6 Yr CAGR
Revenues (INR mn)
Havells 3,856 4,358 3,735 -3% -14% 6.9%
Bajaj Electricals 2,497 2,715 2,576 3% -5% NA
Crompton 2,333 2,761 2,330 0% -16% -2.7%
Orient Electric 2,100 2,476 2,241 7% -10% 8.3%
Total 10,786 12,309 10,882 1% -12% 8.6%
EBIT (INR mn)
Havells 630 747 462 -27% -38% 4.4%
Bajaj Electricals 261 212 272 4% 28% NA
Crompton 209 440 296 42% -33% 13.2%
Orient Electric 390 308 390 0% 26% 18.8%
Total 1,490 1,707 1,420 -5% -17% 14.3%
EBIT Margins (%) bps chg
Havells 16.3% 17.1%  12.4% (400) (480) (190)
Bajaj Electricals 10.5% 7.8% 10.6% 10 270 1,060
Crompton 8.9% 15.9% 12.7% 380 (320) 760
Orient Electric 18.6% 12.5% 17.4% (120) 490 740
Total 13.8% 13.9%  13.0% (80) (80) 350

Source: Company, Nuvama Research

Exhibit 18: Quarterly revenue YoY and EBIT margin trends

Revenue YoY 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26
Havells 77% 12% 3% 3% -1% 0% 2% 5% 5% -1% 3% 1% -3%
Bajaj Electricals 27% -4% -2% 1% -13% -7% 1% -11% 4% -2% -7% 0% 3%
Crompton 58% -7% -20% -12% -13% -11% 1% 1% 2% 6% 3% -2% 0%
Orient Electric 79% 15% 2% 12% 8% 1% 8% 9% 10% 8% 12% 13% 7%
Total 57% 4% -5% 0% -5% -4% 3% 1% 5% 2% 2% 2% 1%

EBIT margin (%)

Havells 16.5% 14.4% 12.7% 18.2% 14.4% 14.4% 14.2% 18.2% 16.3% 12.9% 14.8% 17.1% 12.4%
Bajaj Electricals 7.9% 9.4% 6.4% 7.5% 8.1% 5.6% 8.4% 8.5% 10.5% 6.0% 2.1% 7.8% 10.6%
Crompton 8.8% 8.0% 10.3% 10.9% 11.9% 10.5% 11.2% 8.9% 8.9% 10.7% 10.8% 15.9% 12.7%
Orient Electric 13.2% 11.3% 15.6% 19.5% 16.1% 13.2% 14.2% 12.8% 18.6% 13.6% 13.3% 12.5% 17.4%
Total 11.9% 11.1% 11.2% 14.0% 12.7% 11.3% 12.2% 12.9% 13.8% 11.0% 11.0% 13.9% 13.0%

Source: Company, Nuvama Research

Exhibit 19: Quarterly TTM YoY trends

TTM (YoY) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26
Havells 32% 27% 22% 17% 4% 1% 1% 2% 3% 3% 3% 2% 0%
Bajaj Electricals 428% 125% 44% 4% -4% -5% -4% -8% -4% -3% -5% -1% 2%
Crompton 8% 6% 0% -2% -13% -14% -9% -6% -2% 2% 3% 2% 2%
Orient Electric 34% 28% 21% 20% 9% 6% 7% 7% 7% 9% 10% 11% 10%
Total 52% 35% 20% 9% -2% -3% -2% -2% 1% 2% 2% 3% 2%

Source: Company, Nuvama Research

Nuvama Research is also available on research.nuvama.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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Exhibit 20: Management commentary

Management Commentary

# Revenue declined 3% YoY due to deflation in price (10% YoY; though stabilised on a QoQ basis). Premiumisation helped report
healthy revenue trend and margins.

# However contribution margins remains strong and the company remains confident of sustaining industry-leading margins in the
segment, largely on account of its solutions-oriented and premium portfolios.

# Delivered record-high EBIT margin of 10.6%, highest since FY22, led by premiumisation and cost efficiency

# Volume grew in single digits while value grew in double digits due to improvement in product mix

# Premium lighting share increased from 14% to 30% led by outdoor and ceiling lighting.

# General trade saw strong growth. E-commerce and MFI channels remained soft, particularly in bulb sales

# Revenue remained flat despite the continuing pricing pressure. B2C segment reported traction in outdoor and decorative lighting
# B2B lighting segment achieved double-digit volume growth led by strong performance in commercial, flood, and high mast & poles
Crompton categories. Moreover, it secured several large wins in the industrial segment, contributing to overall momentum

# Panels constitutes the largest sub-category in the entire segment and continues to witness robust growth.

# EBIT margins surged 41% YoY with margins expanding 370bp to 12.6% on the back of operating leverage and product mix

# The company remains focused on expanding the lighting portfolio and also premiumising it.

Orient Electric # New product development and premiumisation to yield better margins

# B2C lighting outperformed the industry with double digit volume growth

Havells

Bajaj Electricals

Source: Company, Nuvama Research

Large appliances

e For Q1FY26, most large appliances companies rported a weak quarter, largely
because of weak summer season. Operating margins got severely hurt for most
players due to adverse operating leverage (given spending on ISDs, A&P couldn’t
be reduced in similar fashion).

e Overall industry volume decline in RAC is 25-30% for Q1FY26. Primary sales for
most brands (Lloyd/Voltas/Blue Star) have also reported a decline in range of 25—
35%, probably with similar market shares, if not marginal change for few. The
only tangible market share gains, we believe, is Godrej Appliances in this season.

e Brands are holding inventory between 2-2.5mn pieces while channel also
carrying similar inventory. Hence, total between 4.5-5.5mn pieces (versus 1-
1.5mn usually), which implies it will take at least four-five months of offseason
to clear inventories. Festivals will definitely help, but unlikely to offset such large
inventory build up.

e Given this backdrop, we believe increased discounting/price cut/additional
benefits by the brands to customers (through channel partners). This makes even
more critical, given, the rating table changing from January 1, 2026 (brands
cannot sell old RACs). Part of this pain may also be passed on to contract
manufacturers such as PG Electroplast, Amber Enterprises and Epack durables.

Nuvama Research is also available on research.nuvama.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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Exhibit 21: Quarterly performance (Large appliances)

1QFY25 4QFY25 1QFY26 YoY QoQ 6 Yr CAGR
Revenues (INR mn)
Voltas- UCP 38,022 34,584 28,679 -25% -17% 9%
Blue Star UCP 17,295 19,602 14,994 -13% -24% 9%
Whirlpool 24,969 20,047 24,323 -3% 21% 4%
Lloyd 19,241 18,700 12,619 -34% -33% 12%
IFB 12,692 13,337 13,383 5% 0% 11%
Hitachi 9,960 9,326 8,526 -14% -9% -2%
Total 122,178 115,596 102,523 -16% -11% 7%
EBIT (INR mn)
Voltas- UCP 3,270 3,448 1,044 -68% -70% -12%
Blue Star UCP 1,580 1,645 875 -45% -47% -2%
Whirlpool 1,548 1,294 1,576 2% 22% -9%
Lloyd 674 1,167 -197 -129% -117% NA
IFB 518 274 325 -37% 18% 16%
Hitachi 400 742 207 -48% -72% -23%
Total 7,990 8,570 3,829 -52% -55% -10%
EBIT Margins (%) bps chg
Voltas- UCP 8.6% 10.0% 3.6% (500) (630) (950)
Blue Star UCP 9.1% 8.4% 5.8% (330) (260) (510)
Whirlpool 6.2% 6.5% 6.5% 30 = (730)
Lloyd 3.5% 6.2% -1.6% (510) (780) (280)
IFB 4.1% 2.1% 2.4% (170) 40 50
Hitachi 4.0% 8.0% 2.4% (160) (550) (790)
Total 6.5% 7.4% 3.7% (280) (370) (670)

Source: Company, Nuvama Research

Exhibit 22: Revenue YoY and EBIT margin trends

Revenue YoY 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26
Voltas- UCP 125% 4% 11% 13% 16% 15% 22% 44% 51% 31% 19% 17% -25%
Blue Star UCP 122% 15% 16% 22% 7% 39% 36% 35% 44% 5% 22% 15% -13%
Whirlpool 55% 0% -16% -2% -2% -6% 18% 4% 22% 13% 11% 16% -3%
Lloyd 119% 21% 30% 32% 20% 19% 7% 6% 47% 19% 15% 40% -34%
IFB 87% 13% 5% 12% 2% -2% 16% 8% 17% 11% 9% 22% 5%
Hitachi 105% -22% -10% -21% -44% -9% -42% 41% 76% 41% 44% 21% -14%
Total 95% 5% 2% 10% 2% 6% 14% 23% 40% 17% 16% 20% -16%

EBIT margin (%)

Voltas- UCP 7.7% 7.3% 7.4% 10.0% 8.2% 7.7% 8.3% 9.2% 8.6% 7.3% 5.9% 10.0% 3.6%
Blue Star UCP 8.1% 6.2% 7.4% 8.4% 7.5% 8.4% 7.1% 8.3% 9.1% 7.0% 8.1% 8.4% 5.8%
Whirlpool 4.1% 2.9% -0.1% 3.2% 3.5% 1.6% 1.0% 4.7% 6.2% 2.1% 1.0% 6.5% 6.5%
Lloyd -5.2% -20.1% -9.8% -1.7% -4.7% -14.9%  -10.1% 2.8% 3.5% -3.8% -4.2% 6.2% -1.6%
IFB 0.6% 3.6% 0.0% -0.5% 0.4% 3.6% 2.9% 1.3% 4.1% 3.3% 4.0% 2.1% 2.4%
Hitachi -0.4%  -23.6% -4.2% 0.9% -9.2%  -21.2% -6.6% 8.5% 4.0% -11.4% -1.6% 8.0% 2.4%
Total 3.4% 0.8% 1.1% 4.4% 3.0% 1.6% 2.5% 6.4% 6.5% 2.8% 3.3% 7.4% 3.7%

Source: Company, Nuvama Research

Exhibit 23: Revenue TTM (YoY) trends

TTM (YoY) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26
Voltas- UCP 39% 32% 32% 33% 12% 14% 16% 26% 38% 41% 39% 30% 2%
Blue Star UCP 54% 47% 44% 39% 15% 18% 22% 27% 39% 32% 29% 22% 5%
Whirlpool 12% 12% 7% 8% -4% -6% 1% 2% 10% 14% 13% 16% 8%
Lloyd 52% 51% 62% 49% 26% 26% 21% 12% 23% 23% 24% 35% 1%
IFB 27% 21% 22% 23% 8% 4% 7% 6% 10% 13% 11% 15% 12%
Hitachi 43% 32% 24% 10% -27% -26% -33% -20% 21% 29% 53% 44% 11%
Total 32% 28% 26% 24% 5% 5% 7% 11% 24% 26% 26% 25% 6%

Source: Company, Nuvama Research

Nuvama Research is also available on research.nuvama.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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Exhibit 24: Management commentary

Management Commentary

# The decline appears higher also due to high base (given exceptional summer season last year).

# The company remains confident of ramping up the performance in Q3 and Q4 with a flat performance for FY26 (versus industry
expectation of a decline of 5-10%)

# Competition remains steep in the category with more than 65 players. Hence, the company targets to remain the market leader
(and not focusing on 25-26% market share).

Voltas # Trade partners had built up inventory in anticipation of strong demand, but softer secondary sales led to slower off-take and elevated
stock levels, prompting a temporary adjustment in factory operations.

# With inventory levels expected to normalise and demand likely to improve, aided by upcoming regulatory changes such as revised
energy efficiency norms, the segment is well positioned for recovery in the quarters ahead.

# The company is carrying inventory of three—four months (at brand level), and believes two months of inventory (at the channel
levels) at the current juncture.

# Market share gain in the UCP segment to 14.2% (versus 14% QoQ).

# Performance remained weak during the quarter owing to weak demand amid erratic weather.

# The company remains hopeful of demand recovery in the upcoming months (owing to festivals) with FY26 to witness reasonable

Blue Star growth (versus industry level decline).
# Amendment in energy norms are likely from Jan-26. The company has been undergoing R&D and smoothening supply chain to be
ready for the changes.
# The company continues to view Lloyd as a medium-to-long term play, which had been in the right trajectory. The company maintains
the Top 3 position in the category.
# Focusing on expanding margins with internal efficiencies (mainly manufacturing efficiencies). The company remains focused on
Lioyd positioning itself with better pricing, which will boost margin expansion.

# Despite significant investments in A&P, deepening penetration (ISD, etc), Lloyd’s margins have seen significant improvement

# Currently, the inventory remains at elevated levels (given Jan-to-Jun’25), sales revenues flat) and production from two
manufacturing facilities has driven an increase in inventories. However, this is expected to normalise over coming months given
adjustments

Source: Company, Nuvama Research
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EMS - Growth trend intact

e EMS companies reported a strong quarter with revenue/EBITDA/PAT growing at
62%/54%/41% with resilient industry demand and favourable tailwinds. Dixon
(+95% YoY), Kaynes (+34% YoY) and Amber (+44% YoY) continued to lead the
show for the industry.

e QOperating margins marginally declined for the industry due to a weak quarter in
terms of demand for RAC players (order cancellations; PGEL, Amber) leading to
lower capacity utilisation for the plants. Nevertheless, Kaynes (16.8%) and Syrma
(9.2%) continued to post robust margins driven by favourable product mix and
margin improvement across all sub-segments.

e Inlight of the recently announced component manufacturing PLI scheme, Amber
(multi-layer and single-layer PCBs) and Dixon (SSDs, memory modules, and
power components) plan to actively participate.

Key highlights during quarter

e Amber: Amber outperformed its peers in Q1FY26, with RAC sales up 35% YoY
(versus -33% for Epack), massively outpacing its guidance of 10-12ppt lead over
the industry growth. Through ILIIN, Amber acquired Unitronics (industrial
applications) and Power One (battery storage and solar inverters). Under ECMS,
it has filed applications for multi-layer PCBs (Ascent circuits) and HDI PCBs (Korea
Circuit JV). While electronics division outlook for FY26 remains strong, Q2 to be
muted due to seasonality and high consumer mix (58—60%). Railways posted 29%
revenue and 8% EBITDA growth on metro project offtake, with management
confident of doubling revenue by FY27E.

e Dixon: Mobile volumes to reach 65mn units by FY27 via Vivo and Longcheer JVs,
with new tie-ups to make camera and display modules. The Inventec JV will
produce notebooks, desktops, and servers, while Chongging Ul will supply
mechanical parts. Lighting is moving premium via the Signify JV, and appliances
are adding new SKUs. Dixon plans to explore ECMS through SSDs, memory
modules, and power components. FY26 capex of INR 11.5-12bn, backed by
leadership hires and stronger R&D, will support facility ramp-ups and new JVs to
build an integrated, export-focused EMS platform beyond PLI.

e Kaynes: Kaynes’ order book hit a record INR74bn (+46% YoY/ +12% QoQ) with
strong inflows expected ahead. Management maintained FY26 revenue guidance
at INR45 bn(>60% YoY growth) and raised margin guidance to 16%+, backed by
facility ramp ups, robust order book, smart meter growth and new customer
additions. The OSAT facility (Sanand) and HDI PCB facility (Chennai) are on track
to contribute by Dec-25 and Jan-26 respectively (fully from FY27). OSAT business
currently has 3 confirmed customers and MoUs signed with 4 more. Kaynes also
target reducing working capital days to 70.

e Syrma: Management maintained FY26 revenue growth guidance of 30—-35% and
raised EBITDA margin guidance to 8.5-9% (from 8%), driven by a strong order
book, higher exports, and lower contribution from low-margin consumer
business. Export revenue is targeted at INR 10bn (24—-27% of revenue), with tariff
headwinds expected to ease. Net working capital days to reduce to 60 from 65.
Syrma entered a JV with South Korea’s Shinhyup for USD 91mn PCB
manufacturing, set to start by Q4FY27E/Q1FY28. Syrma is exploring entry into
defence as an OEM or higher-margin ODM.

Nuvama Research is also available on research.nuvama.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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e PGEL: PGEL reported strong growth in April (+70% YoY), but May slowed to +18%,
and June—July faced steep order cancellations (-70% YoY), hurting operating
leverage. FY26 revenue growth guidance was cut to 18% (from 30%), with EBITDA
margin likely to contract 125-150bps on weak Q2/Q3 outlook, high inventory,
and soft demand. Inventory stands at INR13.5bn (97-98% raw material), likely to
normalise by Q3FY26. The compressor JV is delayed to FY27 (earlier FY26) due to
pending Chinese partner approvals. Capex has been trimmed to INR7-7.5bn
(from INR 8-9bn), and demand revival is anticipated from November.

Exhibit 25: EMS quarterly performance

INR mn

Total Revenue
Dixon

Kaynes

Syrma

Amber

PG Electroplast
Total revenue
EBITDA

Dixon

Kaynes

Syrma

Amber

PG Electroplast
Total EBITDA
EBITDA Margins
Dixon

Kaynes

Syrma

Amber

PG Electroplast
EBITDA Margins
PAT

Dixon

Kaynes

Syrma

Amber

PG Electroplast
Total PAT

Q1FY25

65,798
5,040
11,599
24,013
13,207
119,656

2479
669
446

1,962
1,306
6,862

3.8%
13.3%
3.8%
8.2%
9.9%
5.7%

1,337
508
278
724
837

3,683

Q1FY26

128,357
6,735
9,440

34,491
15,039
194,061

4,824
1,130
866
2,567
1,212
10,600

3.8%
16.8%
9.2%
7.4%
8.1%
5.5%

2,249
746
497

1,039
670

5,201

YoY

95%
34%
-19%
44%
14%
62%

95%
69%
94%
31%
-7%
54%

350
530
-70
-180

68%
47%
79%
44%
-20%
41%

QA4FY25

102,925
9,845
9,244

37,537
19,099
178,649

4,428
1,679
1,075
2,948
2,119

12,248

4.3%
17.1%
11.6%

7.9%
11.1%

6.9%

4,008
1,162

654
1,161
1,452
8,438

QoQ

25%
-32%
2%
-8%
-21%
9%

9%
-33%
-19%
-13%
-43%
-13%

-44%
-36%
-24%
-11%
-54%
-38%

Source: Company, Nuvama Research
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Exhibit 26: Revenue YoY, EBITDA YoY and EBITDA margin trend (EMS)

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26
Revenue YoY

Dixon 53% -22% 4% 4% 28% 28% 100% 52% 101% 133% 117% 121% 95%
Kaynes NA NA NA NA 32% 32% 76% 75% 70% 59% 30% 54% 34%
Syrma 192% 70% 83% 83% 52% 52% 38% 67% 93% 17% 23% -18% -19%
Amber 158% 38% 55% 55% 24% 24% -4% 7% 41% 82% 65% 34% 44%
PGEL 290% 75% 61% 61% 37% 37% 16% 30% 95% 46% 82% 77% 14%
Total 104% 9% 38% 38% 30% 30% 57% 30% 83% 107% 92% 73% 62%
EBITDA YoY

Dixon 109% 32% 8% 33% 32% 38% 66% 16% 87% 113% 112% 143% 95%
Kaynes NA NA NA NA 64% 13% 70% 60% 66% 68% 35% 76% 69%
Syrma 185% 133% 29%  134% 10% 4% -19% 24%  21% 45% 104% 46% 94%
Amber 135% 7% 7% 62% 33% 62% 0% 9% 49% 91% 102% 33% 31%
PGEL 293% 109% 124% 51% 81% 40% 13% 54% 98% 50% 103% 82% -7%
Total 165% 69% 37% 74% 39% 32% 31% 24% 68% 90% 95% 78% 54%

EBITDA margin (%)

Dixon 3.5% 4.6% 51% 5.1% 4.0% 4.0% 3.8% 3.9% 3.8% 3.7% 3.7% 4.3% 3.8%
Kaynes 12.3%  14.2%  16.3% 16.3%  13.5% 13.5% 13.7%  14.9% 13.3% 14.4% 14.2% 17.1% 16.8%
Syrma 8.6% 9.3% 87%  8.7% 6.9% 6.9% 5.5% 6.5% 3.8% 8.5% 9.1% 11.6% 9.2%
Amber 5.4% 5.8% 6.8%  6.8% 6.4% 6.4% 6.1% 7.9% 8.2% 6.8% 7.4% 7.9% 7.4%
PGEL 6.8% 8.1% 9.1% 9.1% 8.2% 8.2% 7.9% 10.8% 9.9% 8.4% 8.8% 11.1% 8.1%
Total 5.1% 6.3% 7.0% 7.0% 5.3% 5.3% 5.3% 6.7% 5.7% 4.9% 5.4% 6.9% 5.5%

Source: Company, Nuvama Research
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Exhibit 27: EMS Companies hey highlights

Management Commentary

# Amber’s consolidated revenue surged 44% led by strong growth in Consumer Durables (+35% YoY) and Electronics (+97% YoY)
along with a turnaround in Mobility (+29% YoY) segment.

# Recently, Amber acquired two companies (through ILIN) for expansion in industrial applications (Unitronics) along with battery
storage and solar invertors’ space (Power One).

# Amber has also filed two applications under the ECMS scheme for Multi-layer (Ascent Circuits) and HDI PCBs (Korea circuit JV).

# Q2FY26 is likely to be muted while full year FY26 outlook remains strong for electronics division.

#Railways reported a strong performance (revenue/EBITDA growth of 29%/8%) due to offtake in metro projects and management
remains confident on doubling revenue by FY27E.

# Revenue surged 95% led by the Mobile & EMS segment (+125% YoY) while Home Appliances (+3% YoY) remained subdued for the
quarter.

# Mobile volumes are set to reach 65 million units by FY27, aided by the Vivo JV and Longcheer JV. It is forming JVs with several
Chinese players in order to localise key components such as camera modules and display modules across mobile, IT, and automotive
segments.

# Dixon is expanding into new areas through multiple JVs — the Inventec JV will make notebooks, desktops, and servers while
Chongging Ul will supply mechanical parts.

# Lighting is moving upmarket via Signify JV, and appliances are growing with more refrigerator, washing machine, and robot
vacuum models. The company is also exploring SSDs, memory modules, and power components under ECMS.

# Around INR11.5-12 billion capex in FY26 will fund facility expansions and new JVs.

#tLeadership hiring and stronger R&D are in place to drive execution, aiming to build a fully integrated, export-led EMS platform for
growth beyond the PLI scheme.

# Despite Q1 revenue growing 35% YoY, management reiterated INR 45bn guidance for FY26 (implies over 60% YoY) and raised
margin expectation to 16%+ on the back of ramp up in facilities, strong order book, growth in smart meters and customer additions
across segments.

# Kaynes’ OSAT facility in Sanand, Gujarat, and HDI PCB facility in Chennai are on schedule to start commercial production by Dec-25
and Jan-26, respectively, with full contribution from FY27. The OSAT business has secured three confirmed customers and signed
MoUs with four more.

#The company is targeting a reduction in base working capital days to 70 through better receivables, inventory management, and
plans to use non-recourse options for INR 3.5bn receivables acquired in FY25.

# PGEL's consolidated revenue rose 14% YoY, driven by 17% growth in the Products segment (RAC/WM up 15%/36%), while PAT fell
20% YoY due to an additional INR 200mn interest cost for vendor payments.

# An early monsoon and high channel inventory from Q4FY25 stocking led brands to pause fresh orders. Inventory stands at INR
13.5bn (97-98% raw material), likely to normalise by Q3FY26 while demand revival is anticipated from November.

PG Electroplast # The compressor JV is now expected to start in FY27 (earlier FY26) pending Chinese partner approvals.

# Capex has been cut to INR 7-7.5bn (from INR8—9bn) and will be funded through internal accruals without new debt, despite
working capital pressure.

# The company cut its revenue growth guidance from 30% to 18% for FY26 and PAT guidance curtailed from INR4.0bn to INR3.1bn,
partially impacted due to higher interest costs

# Syrma retained its FY26 revenue growth guidance of 30—35% and raised its EBITDA margin target to 8.5-9% (versus] 8% earlier),
supported by strong order book, higher exports, and a better revenue mix. # Management targets INR 10bn in exports for FY26 (24-
27% of revenue), aided by easing tariff uncertainties. Net working capital days are expected to improve to 60 (from 65).

Syrma # Syrma has formed a JV with South Korea's Shinhyup for multi and single layer PCB manufacturing (USD 91mn capex), scheduled to
start by Q4FY27E/Q1FY28E.

# It is also evaluating entry into the defence sector as an OEM for large players or as a higher margin ODM for solution-based
opportunities.

Amber

Dixon

Kaynes

Source: Company, Nuvama Research
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GST Rate Cut — Impact analysis

On August 15, PM Modi announced significant changes likely in GST regime during
ensuing festival season (Sep-Oct’25). Street is estimating rates rationalisation for
categories charged at 28%/12% from Oct’25.

Key assumptions

e The proposal is still in a planning stage and depends on GST Council approval in
Sep-25.

e We assume items in 28%/12% slabs shift one step lower while 18% remains
unchanged (as it drives ~65-70% of GST collections).

e Revenue mix is estimated company since disclosures are limited.

e We also assume 80% of tax rate cuts is passed to customers and 20% are
retained, with retention varying by category (low in RACs, higher in cookware).

Qualitative impact

Near-term demand could be postponed by end customers as buyers wait for clarity
on rate cuts, thus possibility of pressure on secondary sales in near term.

Quantitative impact

e RACs and TVs (bigger than 32 inches) are currently charged at 28%, could see
moving to 18%, thus theoretically benefiting Voltas, Blue Star, Havells, IFB, and
Whirlpool; contract manufacturers gain mainly via volumes.

e Products at 12% like cookers, cookware, and solar heaters may move to 5%,
aiding TTK Prestige, Hawkins, Stove Kraft, Butterfly Gandhimati, V-Guard, and
Bajaj Electricals.

e Most other categories are 18% and hence may not see any change.
Exhibit 28: Hypothetical analysis of PAT impact for select companies

% impact on PAT (FY27)

Voltas

Blue Star
Havells

IFB
Whirlpool
V-Guard
Crompton
Bajaj Electricals
TTK Prestige
Hawkins
Stovekraft
Butterfly

Source: Company, Nuvama Research;

Nuvama estimates for Voltas, Havells, Whirlpool, Crompton, Bajaj Electricals and
Butterfly; others are on the basis of consensus estimates

Nuvama Research is also available on research.nuvama.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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Annexure

Exhibit 29: Revision in consensus estimates (Annual)

Particulars Change in sales est Change in EBITDA est Change in PAT est
- FY26E FY27E FY26E FY27E FY26E FY27E
ECD

Havells India (SA) -3% -3% -4% -3% -5% -5%
Crompton Consumer -4% -4% -6% -5% -8% -31%
Bajaj Electricals -4% -6% -2% -4% -13% -13%
Symphony -21% -18% -23% -19% -25% -15%
Polycab 2% 3% 6% 5% 3% 5%
KEI Industries 1% 2% 0% 0% 0% 0%
RR Kabel 0% 0% -1% 0% -1% -1%
Finolex Cables 1% 0% 0% 1% -5% -6%
V-Guard India -2% -2% -8% -5% -9% -6%
Orient Electric 1% 1% 0% 0% 0% 0%
Cello World -2% -3% -6% -6% -5% -6%
TTK Prestige -2% -3% -16% -12% -12% -6%
Stove Kraft -2% -3% -1% -5% -4% -5%
Hawkins 0% 0% 0% 0% 0% 0%
Voltas -6% -5% -14% -1% -13% -6%
Blue Star -1% 0% -3% 0% -5% -1%
Whirlpool India -1% -1% -1% -1% -1% 0%
IFB Industries 0% 0% -5% -3% 1% -2%
Butterfly Gandhimati 0% 0% 0% 0% 0% 0%
Median -1% -1% -2% -3% -5% -5%
EMS

Dixon Technologies 0% 7% 3% 11% -6% 2%
Kaynes Technologies 1% 5% 9% 11% 11% 12%
Amber Enterprises 6% 6% 7% 12% -4% -3%
Syrma -16% -17% 0% -1% -2% 0%
PG Electroplast -1% 0% -11% -6% -13% -8%
Median -1% 3% 1% 1% -5% -3%

Source: Company, Nuvama Research
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Exhibit 30: Actual versus consensus estimates

Beat/(miss) to Consensus Est

Name Rev EBITDA PAT
ECD

Havells India -22% -12% -19%
Crompton Consumer -10% -9% -14%
Bajaj Electricals -3% -18% -37%
Symphony -46% -43% -44%
Polycab 12% 14% 13%
KEI 13% 11% 11%
Voltas -40% -53% -48%
Whirlpool -28% -48% -47%
RR Kabel 2% 2% -2%
Orient Electric -16% -35% -59%
Cello World 3% 3% 6%
Blue Star -11% -22% -26%
IFB -6% 4% 14%
Total Durables -12% -11% -14%
EMS

Dixon Technologies 26% 30% 44%
Kaynes Technologies 16% 31% 47%
Amber Enterprises -23% -24% -52%
Syrma -2% 7% 8%
PG Electroplast -53% -62% -82%
Total EMS 10% 5% 4%

Source: Company, Nuvama Research

All price charts cannot be included given the large of number of companies in our coverage. Specific charts may be available upon request.

Nuvama Research is also available on research.nuvama.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities



Q1FY26 REVIEW

DISCLAIMER

Nuvama Wealth Management Limited (defined as “NWML” or “Research Entity”) a company duly incorporated under the Companies Act, 1956 (CIN No L67110MH1993PLC344634) having
its Registered office situated at 801- 804, Wing A, Building No. 3, Inspire BKC, G Block, Bandra Kurla Complex, Bandra East, Mumbai — 400 051 is regulated by the Securities and Exchange
Board of India (“SEBI”) and is licensed to carry on the business of broking, Investment Adviser, Research Analyst and other related activities. Name of Compliance/Grievance officer: Mr. Atul
Bapna, E-mail address: complianceofficer.nwm@nuvama.com Contact details +91 (22) 6623 3478 Investor Grievance e-mail address- grievance.nwm@nuvama.com

This Report has been prepared by NWML in the capacity of a Research Analyst having SEBI Registration No.INH000011316 and Enlistment no. 5723 with BSE and distributed as per SEBI
(Research Analysts) Regulations 2014. This report does not constitute an offer or solicitation for the purchase or sale of any financial instrument or as an official confirmation of any
transaction. Securities as defined in clause (h) of section 2 of the Securities Contracts (Regulation) Act, 1956 includes Financial Instruments and Currency Derivatives. The information
contained herein is from publicly available data or other sources believed to be reliable. This report is provided for assistance only and is not intended to be and must not alone be taken as
the basis for an investment decision. The user assumes the entire risk of any use made of this information. Each recipient of this report should make such investigation as it deems necessary
to arrive at an independent evaluation of an investment in Securities referred to in this document (including the merits and risks involved), and should consult his own advisors to determine
the merits and risks of such investment. The investment discussed or views expressed may not be suitable for all investors.

This information is strictly confidential and is being furnished to you solely for your information. This information should not be reproduced or redistributed or passed on directly or indirectly
in any form to any other person or published, copied, in whole or in part, for any purpose. This 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 NWML and associates, subsidiaries / group companies to any registration or licensing requirements within such jurisdiction. The distribution of this report in certain
jurisdictions may be restricted by law, and persons in whose possession this report comes, should observe, any such restrictions. The information given in this report is as of the date of this
report and there can be no assurance that future results or events will be consistent with this information. This information is subject to change without any prior notice. NWML reserves
the right to make modifications and alterations to this statement as may be required from time to time. NWML or any of its associates / group companies shall not be in any way responsible
for any loss or damage that may arise to any person from any inadvertent error in the information contained in this report. NWML is committed to providing independent and transparent
recommendation to its clients. Neither NWML nor any of its associates, group companies, directors, employees, agents or representatives shall be liable for any damages whether direct,
indirect, special or consequential including loss of revenue or lost profits that may arise from or in connection with the use of the information. Our proprietary trading and investment
businesses may make investment decisions that are inconsistent with the recommendations expressed herein. Past performance is not necessarily a guide to future performance .The
disclosures of interest statements incorporated in this report are provided solely to enhance the transparency and should not be treated as endorsement of the views expressed in the
report. The information provided in these reports remains, unless otherwise stated, the copyright of NWML. All layout, design, original artwork, concepts and other Intellectual Properties,
remains the property and copyright of NWML and may not be used in any form or for any purpose whatsoever by any party without the express written permission of the copyright holders.

NWML 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, break
down of the system or any other equipment, server breakdown, maintenance shutdown, breakdown of communication services or inability of the NWML to present the data. In no event
shall NWML 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 NWML through this report.

We offer our research services to clients as well as our prospects. Though this report is disseminated to all the customers simultaneously, not all customers may receive this report at the
same time. We will not treat recipients as customers by virtue of their receiving this report.

NWML and its associates, officer, directors, and employees, research analyst (including relatives) worldwide may: (a) from time to time, have long or short positions in, and buy or sell the
Securities, mentioned herein or (b) be engaged in any other transaction involving such Securities and earn brokerage or other compensation or act as a market maker in the financial
instruments of the subject company/company(ies) discussed herein or act as advisor or lender/borrower to such company(ies) or have other potential/material conflict of interest with
respect to any recommendation and related information and opinions at the time of publication of research report or at the time of public appearance. (c) NWML may have proprietary
long/short position in the above mentioned scrip(s) and therefore should be considered as interested. (d) The views provided herein are general in nature and do not consider risk appetite
or investment objective of any particular investor; readers are requested to take independent professional advice before investing. This should not be construed as invitation or solicitation
to do business with NWML (e) Registration granted by SEBI and certification from NISM in no way guarantee performance of NWML or provide any assurance of returns to investors and
clients.

NWML or its associates may have received compensation from the subject company in the past 12 months. NWML or its associates may have managed or co-managed public offering of
securities for the subject company in the past 12 months. NWML or its associates may have received compensation for investment banking or merchant banking or brokerage services from
the subject company in the past 12 months. NWML or its associates may have received any compensation for products or services other than investment banking or merchant banking or
brokerage services from the subject company in the past 12 months. NWML or its associates have not received any compensation or other benefits from the Subject Company or third party
in connection with the research report. Research analyst or his/her relative or NWML'’s associates may have financial interest in the subject company. NWML and/or its Group Companies,
their Directors, affiliates and/or employees may have interests/ positions, financial or otherwise in the Securities/Currencies and other investment products mentioned in this report. NWML,
its associates, research analyst and his/her relative may have other potential/material conflict of interest with respect to any recommendation and related information and opinions at the
time of publication of research report or at the time of public appearance.

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: ( i) exchange rates can be volatile and are subject to large fluctuations; ( ii)
the value of currencies may be affected by numerous market factors, including world and national economic, political and regulatory events, events in equity and debt markets and changes
in interest rates; and (iii) currencies may be subject to devaluation or government imposed exchange controls which could affect the value of the currency. Investors in securities such as
ADRs and Currency Derivatives, whose values are affected by the currency of an underlying security, effectively assume currency risk.

Research analyst has served as an officer, director or employee of subject Company: No

NWML has financial interest in the subject companies: No

NWML’s 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 publication of
research report.

Research analyst or his/her relative has actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding the date of publication
of research report: No

NWML has actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding the date of publication of research report: No
Subject company may have been client during twelve months preceding the date of distribution of the research report.

There were no instances of non-compliance by NWML on any matter related to the capital markets, resulting in significant and material disciplinary action during the last three years.
A graph of daily closing prices of the securities is also available at www.nseindia.com

Nuvama Research is also available on research.nuvama.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities



mailto:complianceofficer.nwm@nuvama.com
mailto:grievance.nwm@nuvama.com
http://www.nseindia.com/

Q1FY26 REVIEW

Analyst Certification:
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.

Additional Disclaimers

Disclaimer for U.S. Persons

This research report is a product of NWML, 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 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 by NWML only 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, NWML has entered into an agreement with a U.S. registered broker-dealer, Nuvama Financial Services Inc. (formerly Edelweiss Financial Services Inc.) ("NFSI"). Transactions in
securities discussed in this research report should be effected through NFSI.

Disclaimer for U.K. Persons
The contents of this research report have not been approved by an authorised person within the meaning of the Financial Services and Markets Act 2000 ("FSMA").

In the United Kingdom, this research report is being distributed only to and is directed only at (a) persons who have professional experience in matters relating to investments falling within
Article 19(5) of the FSMA (Financial Promotion) Order 2005 (the “Order”); (b) persons falling within Article 49(2)(a) to (d) of the Order (including high net worth companies and unincorporated
associations); and (c) any other persons to whom it may otherwise lawfully be communicated (all such persons together being referred to as “relevant persons”).
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Disclaimer for Hong Kong persons

This report is distributed in Hong Kong by Nuvama Investment Advisors (Hong Kong) Private Limited (NIAHK) (Previously Edelweiss Securities (Hong Kong) Private Limited (ESHK)), a licensed
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