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Change in Estimates

Repositioning GWN from a product-led company to a

Current Previous luti led part £ . licati . .
solutions-ie artner, rocusing on a Ication engineering,
FY27E FY28E FY27E FY28E ductivit P h t ?j tpp _f_g luti g
e Accumulate Accumulate productivity enhancemen ?n. [o{VE o.mer-spem IC solutions
Target Price 2,002 1,887 New product development is increasingly focused on EVs,
Sales (INR mn) 34697 39209 34132 38093 semiconductors, electronics, aerospace, space and
s Gt 4 28 biopharmaceuticals, leveraging Saint-Gobain's global
EBITDA (INR mn) 6,551 7,508 6,478 7.332 technolo ortfolio
% Chng. 11 24 gy p
Epf/(g)R) e 52’2 GeE 496 e attended the annual investor call of Grindwell Norton (GWN), where management
°&ng. ) : highlighted the company's FY26 performance and its strategic alignment with Saint-
Gobain's "Lead & Grow 2030" vision, focused on becoming a solutions-led and
Key Data GRNN.BO|GWN IN customer-centric organization. The company continues to benefit from investments
BSE Code 506076 made across Abrasives, Ceramics and Performance Polymer Solutions, with new
NSE Code GRINDWELL . . .
product development increasingly targeted toward high-growth sectors such as EVs,
52-W High / Low INR 2,002/ INR 1,329 . . . .
Face Value 5 semiconductors, electronics, aerospace, space, solar and biopharmaceuticals.
Sensex / Nifty 74776 / 23,548 Abrasives witnessed broad-based growth supported by product innovation, market
Market Cap INR 204 bn / $ 2,144 mn share gains and improved competitiveness against imports, while Ceramics & Plastics
Shares Outstanding 110.72 mn continued to outperform driven by specialty refractories, engineered ceramics, life
3M Avg. Daily Value INR19810mn  sciences and tape solutions. Management remains optimistic on the long-term outlook
for Life Sciences, semiconductor and EV-related opportunities, supported by recent
Shareholding Pattern (%) capacity expansions and renewed export traction. While inflationary pressures and
Promoters 58.04 Chinese competition persist in select abrasive categories, the company expects
Flls 6.39  pricing actions, innovation-led differentiation and its strong manufacturing footprint
gLz Funds‘ ) Lo to support sustainable growth.
Domestic Institutions 0.86
Public & Others 17.23 . . m = L .
Promoter’s Pledge (INR bn) - While Chinese competition, geopolitical uncertainties and export market volatility
remain key near-term monitorables, we remain positive on GWN's long-term prospects
Stock Performance (%) driven by (1) continuous new product development across businesses, (2) increasing
™M 3M 6M 12M exposure to high-growth sectors such as semiconductors, EVs, electronics, aerospace
Absolute 15.6 10.7 18.3 33 and life sciences, (3) expansion in specialty Ceramics, Refractories and PPS offerings,
Relative 19.8 20.3 35.6 12.8

and (4) benefits from recent capacity additions across abrasives, engineered ceramics
and life sciences. The stock is trading at a P/E of 42.4x/36.8x on FY27/28E earnings.
We maintain our ‘Accumulate’ rating on the stock valuing the stock at a PE of 40x

Key Financials - Consolidated

Y/e Mar FY25  FY26 FY27E FY28E  Mar28E (38x Mar28E earlier) factoring better growth outlook in abrasives and C&P
Sales (INR mn) 28116 30,732 34,697 39209 along with some margin profile improvement, arriving at a TP of Rs2,002 (INR1,887
EBITDA (INR mn) 5131 5,747 6,551 7,508 lier)

Margin (%) 183 187 189 191 ‘carier.

PAT (INR mn) 3,687 4,164 4,799 5,541

EV (INR mn) 195,874 192,880 191,718 190,112 Solutions-led strategy gaining traction: GWN has aligned its business strategy with
Total Debt (INR mn) 835 607 607 607 ) o Vo . ) )

C&C Eq. (INR mn) 713 787 991 1599 Saint-Gobain's "Lead & Grow 2030" vision, focusing on evolving from a product-centric
EPS (INR) 333 376 433 50.0 manufacturer to a solutions-led partner for customers. The company is increasingly
Gr. (%) (4.0) 28 193 185 leveraging application engineering, technical services and process optimization
DPS (INR) 17.0 17.0 19.6 226

Yield (%) 0.9 0.9 11 12  capabilities to improve customer productivity, reduce operating costs and enhance
RoE (%) 171 17.4 17.9 185  efficiency. Management highlighted that in certain applications, value creation is being
RoCE (%) 18.8 19.0 19.7 20.5 d th h + f . t ther th | duct
EV/Sales (x) 70 63 55 4g  Measure rough customer performance improvements rather than merely produc

EV/EBITDA (x) 38.2 336 293 253  volumes, reflecting a gradual shift towards higher-value, solution-oriented engagements
PE () ez A e 368 g stronger customer stickiness.

P/BV (x) 9.0 8.0 72 6.4
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Segment Update:

Abrasives : Broad-based growth aided by innovation and improving competitive position

Abrasives revenue grew by 6.3% YoY to Rs14.9bn while EBIT increased 6.1% YoY to Rs1.9bn, supported by

broad-based growth across bonded, coated, thin wheels and super abrasives.

Performance improved significantly during H2FY26, with management highlighting strong momentum

across industrial, steel, foundry, auto and general engineering end markets.

Over the last few years, GWN invested in a coated abrasives paper maker facility and commissioned a new
non-woven abrasives line in Bengaluru. These investments have reduced import dependence and created

sufficient capacity to support future domestic and export growth.

Additional investments were made in larger and more productive presses for thin wheels and grinding

wheels, improving manufacturing efficiency

The company faces competition from Chinese imports primarily in coated abrasives, non-woven products
and thin wheels. However, management indicated that product innovation, digital engagement tools and

stronger customer relationships have enabled GWN to gain market share during FY26.

Withdrawal of export incentives on imports along with INR depreciation has increased landed cost of

imported products, improving the competitiveness of domestically manufactured products.

The company continues to upgrade flagship products such as the Spitfire range, Norton Expert range, flap

discs and cutting wheels to improve productivity, life and performance for customers.

Super abrasives remain a strategic niche business with local manufacturing capabilities for resin bond, metal
bond, electroplated and vitrified products. Semiconductor-related and highly specialized products

continue to be sourced from global Saint-Gobain facilities.

Exhibit 1: New Abrasives products developed by GWN

Norton Spitfire Range - Engineered for
speed. Designed for performance.

Norton Xpert Rapid Heavy Fabrication Range -
Offers powerful and long-lasting performance.

Norton Champ Metal Flap Disc -
Designed for smooth grinding
and consistent finishing

Norton Xpert Rapid INOX Range - Ensures clean
cuts, minimal burr, and consistent results.

Engineered to handle the toughest jobs Ideal for SS fabrication

Norton Massa No-fil Sheet - Engineered to minimize
clogging and maximize efficiency

Norton Lion WPP - Reliable performance in wet
sanding applications

Norton Dry Sheet - Efficient sanding for everyday dry
sanding applications

Source: Company, PL

Norton Alkon Premium
Narrow Belt 209 - Flexible
and ideal for grinding on the

contours of sanitary ware and
bath fittings

Norton Alkon Plus
Narrow Belt R259 -
Comes with a strong and
rigid backing for extended
\ product life

Norton Alkon NB & Rolls R305 -
For excellent surface finishing and
high cut rate in casting, forging
applications

A316 Velcro disc - Designed for
aggressive material removal
and high performance

SAINT-GOBAIN

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset

Institutional Equities | 2
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Ceramics & Performance Polymers: High-growth portfolio supported by specialty
products

e  Ceramics & Plastics revenue grew 9.7% YoY, while EBIT increased 13.9% YoY to Rs2bn, significantly

outpacing the abrasives segment.

e  The segment comprises multiple businesses including refractories, engineered ceramics, performance
polymers, life sciences, tape solutions, silicon carbide and construction fabrics, providing diversification

across industrial end markets.

° GWN commissioned the second TapOut Clay line during FY26 and substantially completed expansion at

the Alathur ceramics facility, strengthening its presence in steel, foundry and industrial applications.

. Management emphasized that its ceramics business is focused on specialty and value-added applications

rather than commodity refractory products, helping sustain healthy profitability.

. New products have been developed for petrochemical, carbon black, energy and steel industries, including

customized monolithic refractory solutions tailored to specific customer requirements.

. In foundry applications, the company continues to develop customer-specific solutions based on scrap

quality and furnace configuration, improving productivity and customer stickiness.

Exhibit 2 : New Ceramics products developed by GWN

NEW PRODUCTS - PERFORMANCE CERAMICS AND REFRACTORIES
e

New products for Petrochemical & Carbon Black Market | New products for customers For Sanitary Ware market - Advancer ST |

vancer ST Plates

Improved and advanced version of Neutral ramming Mass and
Coil Coat solutions for Foundry Market

| VA 1275SH CA 340 - Coil coat VA 1275 F
Titania enriched THC for

Hearth Temp. Control for SAINT-GOBAIN
BF Life > 12 Yrs

Source: Company, PL

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset Institutional Equities | 3
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Performance Polymer Solutions (PPS): Expanding presence in high-growth applications

. Expanded portfolio of single-use biopharma bags, specialty tubing and complete assemblies, strengthening

its position in Life Sciences.
° Introduced Furon-branded tubing and valve solutions for semiconductor manufacturing applications.

° Offers battery insulation tapes, thermal runaway protection tapes, compression pads, gap fillers and

suspension joint liners for EV applications.

° Expanded spring-energized seals and high-performance sealing solutions for aerospace, space, energy and

industrial applications.

e Tape Solutions business continues to gain traction across automotive, electronics and industrial

applications, with PRS integration progressing well.

. Capacity expansions in FY23 and FY26 have enhanced manufacturing capabilities and supported the

resumption of exports to Europe and North America.

Exhibit 3 : New Products introduced in PPS

NEW PRODUCTS - PERFORMANCE POLYMERS SOLUTIONS ;rl/

Cold storage bags - The Cold Storage
Bag is an advanced solution specifically
designed for the storage and transportation
of biopharmaceuticals at ultra-low

Sani-Tech STHT-80: I is a premium Sani-Tech® STHT®-LT: It is a platinum-cured
platinum-cured silicone tubing designed for SR T R

high burst pressure and vacuum lemperature applications.
igh P 5 Flexibility at -114°C. Crush-resistant at -114°C

temperatures afpiaton
2
QL - A
& F /
| J
Meldin® Ball Joint Liners - Furon® Tubings & Valves - High-purity Transfer Adhesive Tapes (Fire resistant)
Thermoplastic liners that ensure smooth, fluid handling solutions designed for Modified acrylic adhesive wound on a
10 low-friction  joint  movement  while safe, reliable, and contamination-free siliconized paper release liner. Intended to
enhancing durability, reducing noise, and performance in semi-con & PV cell mount various materials in automotive
improving overall vehicle reliability. manufacturing. industry. ~GOBAIN

Source: Company, PL

Life Sciences: Building capabilities for long-term global growth

. Life Sciences remains one of the most strategically important growth areas within the Performance Polymer

Solutions portfolio.

e  The company expanded manufacturing capacity during FY23 and again in FY26 for single-use biopharma

bags, tubing systems and complete assemblies.

e  GWN has moved up the value chain from supplying individual components to delivering integrated

assemblies, improving customer stickiness and value addition.

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset Institutional Equities | 4
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. While exports normalized after the exceptional demand surge seen during FY23, the company utilized this

period to strengthen manufacturing capabilities, qualification processes and product design capabilities.

. These investments have enabled exports to restart to Europe and North America, where products undergo

lengthy qualification processes before commercial adoption.

. Domestic growth remains strong, supported by increasing investments in biologics, biosimilars and

biopharmaceutical manufacturing in India.

. Management believes Life Sciences offers significant long-term growth potential given its niche
positioning, technology intensity and export opportunities.
PRS : Acquisition performing ahead of expectations

e  The PRS acquisition has now been fully integrated into the Tape Solutions business and earlier labour-

related disruptions have been successfully resolved.

. Management stated that the business has exceeded original expectations on both revenue growth and

profitability.

e  The company continues to develop new specialty tape solutions targeted at automotive, industrial and

electronics applications.
° Further capacity expansion is under evaluation to support growing demand and future product launches.

e  Tape Solutions is also benefiting from opportunities in EV battery systems, electronics manufacturing and
industrial automation applications.
Exports: Recovery underway with strong long-term opportunities

. Export revenue increased to Rs5.07bn in FY26 from Rs4.70bn in FY25, supported by abrasives, ceramics

and life sciences businesses.

e  Abrasives continue to be the largest export contributor, while management sees increasing opportunities

within Ceramics & Plastics and Life Sciences.

. Export ramp-up from the Alathur ceramics facility has been slower than initially expected due to pending

regulatory approvals in North America.

. Management expects export growth to accelerate once these regulatory changes are finalized and

customer approvals are completed.

. Life Sciences exports to Europe and North America have restarted following qualification approvals and are

expected to scale gradually over the coming years.

e  The company does not have significant direct exposure to Middle East markets and therefore does not

expect major disruptions from current geopolitical developments.

Emerging Opportunities: Positioning for next-generation manufacturing trends

° GWN is increasingly aligning product development efforts toward emerging sectors including EVs,
Electronics, Semiconductors, Aerospace, Space and Solar, leveraging Saint-Gobain's global technology

portfolio.

. Semiconductor : Introduced Furon-branded tubing and valve solutions used in semiconductor

applications

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset Institutional Equities | 5
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. Space: Offers high-performance spring-energized seals used in launch vehicles and other critical

space applications, supported by both local manufacturing and global Saint-Gobain capabilities

e  Aerospace: Supplies spring-energized seals and advanced abrasive solutions used in aerospace
component manufacturing and MRO activities, positioning the company to benefit from increasing

aerospace localization.

o EV: Provides battery pack insulation tapes, thermal runaway protection tapes, compression pads, gap
fillers and battery assembly solutions, with growing opportunities in electric vehicles and battery

energy storage systems (BESS).

. Solar: Well positioned to benefit from increasing solar manufacturing investments through abrasive
solutions used in solar glass edge-finishing and processing applications, where the company already

has a meaningful presence.

e  Electronics: Supplies specialty tapes and abrasive solutions used in electronics assembly and
component manufacturing, with leading mobile and electronics manufacturers emerging as

customers.

Exhibit 4 : Key market segments for GWN

it
o

General Engineering
Broad industrial applications

7/
Steel, Foundry & Forge
Core heavy manufacturing

Automotive
Mobility and component
ecosystem

oy

Life Science / Medical
High-precision regulated
seclors

Emerging
EV, Electronics, Solar,
Space and Aerospace

Consumer Products
Mass-market manufacturing

Source: Company, PL

Exhibit 5 : Annual Segmental performance

Segmental Performance FY26 FY25 YoY]

Revenue (Rs mn)

Abrasives 14,908 14,025 6.3%
Ceramics & Plastics 10,995 10,019 9.7%
Digital Services 2,225 1,841 20.9%
Others 879 541 62.5%
EBIT (Rs mn)

Abrasives 1,924 1,814 6.1%
Ceramics & Plastics 2,009 1,764 13.9%
Digital Services 581 490 18.6%
Others 165 94 76.1%
EBIT Margin (%) bps
Abrasives 129 129 (3)
Ceramics & Plastics 18.3 17.6 67
Digital Services 26.1 26.6 (51)
Others 18.8 17.3 145

Source: Company, PL

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset Institutional Equities | 6
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Story in charts

Exhibit 6 : Revenue to register CAGR of 11.3% over FY26-28E Exhibit 7 : EBITDA maegin to reach ~19.2% by FY28E
mmmm Revenue (Rsbn)  —#— Growth (RHS) mmmm EBITDA (Rsbn)  —@— Margin (RHS)
45 - 9 - 30.0% 8.0 - - 20.5%
26.3% 19.8% 19.9%
229% 250% 7.0 q'7C%° 19.7% 1035 L 20.0%
60 . .07 14 o/ | o
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o 3.0 -
10.0% 18.0%
- 5.0% 17.5%
o™
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Source: Company, PL Source: Company, P
Exhibit 8 : PAT to clock CAGR of 14.9% over FY26-FY28E Exhibit 9 : Growing share of C&P in the revenue mix
mmmm PAT (Rsbn)  —#— Growth (RHS) m Abrasives mC&P mIT Services m Others m PRS Permacel
60 -31.0% - 35.0% 100%
30.0% 90%
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Exhibit 10 : Return ratio to be maintained over FY26-FY28E Exhibit 11 : Consistent healthy operating cash flow generation
—8—ROE (%) —&—ROCE (%) m Cash flow from Operations
28% 1 255%
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Financials

Income Statement (INR mn)

Y/e Mar

Net Revenues

YoY gr. (%)

Cost of Goods Sold
Gross Profit
Margin (%)
Employee Cost

Other Expenses

EBITDA
YoY gr. (%)
Margin (%)

Depreciation and Amortization

EBIT
Margin (%)

Net Interest

Other Income

Profit Before Tax
Margin (%)

Total Tax
Effective Tax Rate (%)

Profit After Tax
Minority Interest

Share Profit from Associate

Adjusted PAT

YoY gr. (%)

Margin (%)

Extra Ord. Income / (Exp)

Reported PAT
YoY gr. (%)
Margin (%)

Other Comprehensive Income
Total Comprehensive Income
Equity Shares O/s (mn)

EPS (INR)

Source: Company, PL

FY25 FY26
28,116 30,732
46 9.3
12,760 14,249
15,355 16,483
54.6 536
3,370 3,491
6,854 7,246
5,131 5,747
(1.2) 12.0
18.3 18.7
926 1,051

4,205 4,695

15.0 15.3
93 82
799 949
4,910 5,553
17.5 18.1
1,207 1,386
246 25.0
3,703 4,167
25 1

9 1
3,687 4,164
(4.0) 12.9
13.1 135

- (8)
3,687 4,157
(3.9) 12.7
13.1 135
3,687 4,157
m m
333 37.6

12.9

15,683
19,014

55.0
3,851
8,612

6,551
14.0
18.9

1,152

5,399
15.6

104
1147

6,442
18.6

1,623
26.0

4,818
(5)
(24)

4,799
15.3
13.8

4,799
15.5
13.8

4,799
m
433

FY27E FY28E

34,697

39,209
13.0
17,723
21,487
55.0
4,313
9,666

7,508
14.6
19.1

1,230

6,278
16.0

98
1,258

7437
19.0

1,874
26.0

5,563
(6)
(28)

5,541
155
14.1

5,541
15.5
14.1

5,541
m
50.0

Balance Sheet (INR mn)

Y/e Mar

Non-Current Assets

Gross Block
Tangibles

Intangibles

Acc: Dep / Amortization
Tangibles

Intangibles

Net Fixed Assets
Tangibles

Intangibles

Capital Work In Progress
Goodwill

Non-Current Investments
Net Deferred Tax Assets
Other Non-Current Assets

Current Assets
Investments
Inventories

Trade Receivables
Cash & Bank Balance
Other Current Assets
Total Assets

Equity

Equity Share Capital
Other Equity

Total Networth

Non-Current Liabilities
Long Term Borrowings
Provisions

Other Non Current Liabilities

Current Liabilities

ST Debt / Current of LT Debt
Trade Payables

Other Current Liabilities
Total Equity & Liabilities

Source: Company, PL

FY25

12,690
12,690

4,768
4,768

7.922
7,922

1,195

3,095
(364)
336

6,159
4,899
3,624
2,646
412
30,568

554
22,001
22,555

607

229
4,253
2,420

30,568

FY26 FY27E FY28E

13,771 14,771 15,771
13,771 14,771 15,771

5,819 6,971 8,201
5,819 6,971 8,201

7.952 7.800 7,570

7,952 7,800 7,570
1,432 1,674 1,710
3,678 4,180 5,331
(424) (424) (424)

195 221 249
6,681 7,633 8,626
4,815 5,894 6,660
3,968 4,734 5,665
4,901 5,105 5,713

458 518 585

34,379 38,112 42,509

554 554 554

24,794 2771 31,084

25,348 28,264 31,638

414 414 414

193 193 193
5143 5,807 6,562
2,705 2,863 3,137

34,379 38,112 42,509

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset

Institutional Equities | 8
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Cash Flow (INR mn)

Y/e Mar

PBT

Add. Depreciation

Add. Interest

Less Financial Other Income
Add. Other

Op. Profit before WC Changes
Net Changes-WC

Direct Tax

Net Cash from Op. Activities
Capital Expenditures
Interest / Dividend Income
Others

Net Cash from Invt. Activities
Issue of Share Cap. / Premium
Debt Changes

Dividend Paid

Interest Paid

Others

Net Cash from Fin. Activities
Net Change in Cash

Free Cash Flow

Source: Company, PL
Quarterly Financials (INR mn)

Y/e Mar

Net Revenues

YoY gr. (%)

Raw Material Expenses
Gross Profit

Margin (%)

EBITDA

YoY gr. (%)

Margin (%)
Depreciation / Depletion
EBIT

Margin (%)

Net Interest

Other Income

Profit before Tax

Margin (%)

Total Tax

Effective Tax Rate (%)
Profit After Tax

Minority Interest

Share Profit from Associate
Adjusted PAT

YoY gr. (%)

Margin (%)

Extra Ord. Income / (Exp)
Reported PAT

YoY gr. (%)

Margin (%)

Other Comprehensive Income
Total Comprehensive Income
Avg. Shares O/s (mn)

EPS (INR)

Source: Company, PL

2%13
4,920
926
16
799
(505)
5,357
372
(1,144)
4,585
(941)
(158)
(1,029)
(2,127)
17
(1,882)
(93)
(254)
(2,213)
245
3,644

Q1FY26

7,035
3,194
3,841
546
1,299
(2.4)
18.5
259
1,040
14.8
22
238
1,256
17.9
314
25.0
942
(4)

2
949
18
135
949
1.8
13.5
949
m
8.6

FY26
5,554
1,051
23
949
(625)
6,003
803
(1,384)
5,421
(1,189)
(2,177)
212
(3,154)

(1,882)
(82)
(186)
(2,150)
18
4,232

Q2FY26

7,747
1.7
3,536
4,211
54.4
1,407
8.8
18.2
263
1,143
14.8
22
310
1,432
18.5
358
25.0
1,073
5

1
1,069
1.1
13.8

1,069
1.1
13.8

1,069
m
9.7

FY27E
6,442
1,152
1147
80
7,674
(1,211)
(1,623)
4,839
(1,242)
(1,406)
(2,648)
(1,882)
(104)
(1,986)
205
3,597

Q3FY26

7,528
7.1
3,524
4,004
532
1,399
13.3
18.6
270
1,129
15.0
21
189
1,287
17.1
329
255
958
4

(2)
959
10.5
12.7
(7)
952
9.6
12.6
952
m
8.7

FY28E
7,437
1,230
1,258

70
8,738
(864)

(1,874)
5,999
(1,037)
(2,089)
(3,126)
(2,168)
(98)
(2,266)
608
4,963

Q4FY26

8,422
18.7
3,984
4,438
527
1,642
29.0
19.5
259
1,383
16.4
17
212
1,578
18.7
385
24.4
1,194
6
1,187
28.3
14.1

1,187
28.3
14.1

1,187
m
10.7

Key Financial Metrics

Y/e Mar FY25 FY26 FY27E FY28E
Per Share (INR)

EPS 333 376 433 50.0
CEPS 417 471 53.8 61.2
BVPS 203.7 2289 2553 285.7
FCF 329 38.2 325 44.8
DPS 17.0 17.0 19.6 226
Return Ratio (%)

RoCE 18.8 19.0 19.7 205
ROIC 234 269 275 29.0
RoE 171 17.4 179 18.5
Balance Sheet

Net Debt : Equity (x) - - - -
Net Working Capital (Days) 55 43 51 54
Valuation (x)

PER 552 48.9 42.4 36.7
P/B 9.0 8.0 7.2 6.4
P/CEPS 441 39.0 34.2 30.0
EV/EBITDA 381 335 29.2 253
EV/Sales 6.9 6.2 55 4.8
Dividend Yield (%) 0.9 0.9 1.0 12
FCFF Yield (%) 17 2.0 17 2.4
PEG Ratio (14.0) 37 2.7 2.3

Source: Company, PL

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset
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Analyst Coverage Universe
Sr.No. Company Name
1 ABB India
2 Apar Industries
3 BEML
4 Bharat Electronics
5 BHEL
6 Carborundum Universal
7 Cummins India
8 Elgi Equipments
9 Engineers India
10 GE Vernova T&D India
il Grindwell Norton
12 Harsha Engineers International
13 Hindustan Aeronautics
14 Hitachi Energy India
15 Ingersoll-Rand (India)
16 Kalpataru Projects International
17 KEC International
18 Kirloskar Pneumatic Company
19 Larsen & Toubro
20 Praj Industries
21 Siemens
22 Siemens Energy India
23 Thermax
24 Triveni Turbine
25 Voltamp Transformers

PL's Recommendation Nomenclature (Absolute Performance)

Feb - 26

BUY

Accumulate

Hold

Reduce

Sell

Not Rated (NR)
Under Review (UR)

> 15%

5% to 15%

+5% to -5%

-5% to -15%

< -15%

No specific call on the stock
Rating likely to change shortly

May - 26

Recommendation History

No. Date Rating TP (INR)
1 09-May-26 Accumulate 1887
2 09-Apr-26 Hold 1731
3 06-Feb-26 Hold 1731
4 07-Jan-26 Hold 1744
5 30-Oct-25 Hold 1744
6 07-Oct-25 Hold 1739
7 27-Jul-25  Hold 1739
8 09-Jul-25  Hold 1739
9 30-May-25 Hold 1739
10 10-May-25 Accumulate 1716
Rating TP (INR)
HOLD 6523
Hold 13309
Accumulate 1922
Accumulate 453
REDUCE 321
REDUCE 986
Hold 4182
Accumulate 603
Buy 271
Accumulate 4650
Accumulate 1887
Hold 461
BUY 5423
REDUCE 30768
Buy 4589
BUY 1466
Accumulate 558
BUY 1715
BUY 4632
Accumulate 340
Hold 3750
Accumulate 3274
REDUCE 3969
HOLD 638
Accumulate 10503

Share Price (INR)

1680
1488
1635
1576
1676
1681
1635
1753
1773
1612

Share Price (INR)
7013
13426
1603
413
377
1102
4907
500
216
4385
1680
439
4386
35995
3798
1258
499
1448
4055
337
3879
3086
4678
638
10002

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset

Institutional Equities | 10



EsTo

PL Capital

PRABHUDAS LILLADHER
1044

Grindwell Norton

ANALYST CERTIFICATION
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We/l Mr. Amit Anwani MBA (Finance), Mr.
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Analysts, authors and the names subscribed to
this report, hereby certify that all of the views
expressed in this research report accurately
reflect our views about the subject issuer(s) or
securities. We 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.

US Clients

The research analysts, with respect to each
issuer and its securities covered by them in
this research report, certify that: All of the
views expressed in this research report
accurately reflect his or her or their personal
views about all of the issuers and their
securities; and No part of his or her or their
compensation was, is or will be directly related
to the specific recommendation or views
expressed in this research report.
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Corporate Office: 6th Floor, Tower 2B South
Annex, One World Centre, 841, Senapati
Bapat Marg, Lower Parel, Mumbai - 400013

Registered Office: 3rd Floor, Sadhana House,
570, P. B. Marg, Worli, Mumbai-400 018

Tel: (91 22) 6632 2222 Fax: (9122) 6632 2209

www.plindia.com

Digitally signed by AMNISH AGGARWAL

DN: c=IN, o=Personal, title=1443,

DISCLAIMER

Indian Clients

Prabhudas Lilladher Pvt. Ltd, Mumbai, India (hereinafter referred to as “PL") is engaged in the business of Stock Broking, Portfolio
Manager, Depository Participant and distribution for third party financial products. PL is a subsidiary of Prabhudas Lilladher Advisory
Services Pvt Ltd. which has its various subsidiaries engaged in business of commodity broking, investment banking, financial services
(margin funding) and distribution of third party financial/other products, details in respect of which are available at www.plindia.com.

This document has been prepared by the Research Division of PL and is meant for use by the recipient only as information and is not
for circulation. This document is not to be reported or copied or made available to others without prior permission of PL. It should not
be considered or taken as an offer to sell or a solicitation to buy or sell any security.

The information contained in this report has been obtained from sources that are considered to be reliable. However, PL has not
independently verified the accuracy or completeness of the same. Neither PL nor any of its affiliates, its directors or its employees
accepts any responsibility of whatsoever nature for the information, statements and opinion given, made available or expressed herein
or for any omission therein.

Recipients of this report should be aware that past performance is not necessarily a guide to future performance and value of
investments can go down as well. The suitability or otherwise of any investments will depend upon the recipients particular
circumstances and, in case of doubt, advice should be sought from an independent expert/advisor.

Either PL or its affiliates or its directors or its employees or its representatives or its clients or their relatives may have position(s), make
market, act as principal or engage in transactions of securities of companies referred to in this report and they may have used the
research material prior to publication.

PL may from time to time solicit or perform investment banking or other services for any company mentioned in this document.

PL is a registered with SEBI under the SEBI (Research Analysts) Regulation, 2014 and having registration number INHOO0000271.

PL submits that no material disciplinary action has been taken on us by any Regulatory Authority impacting Equity Research Analysis
activities.

PL or its research analysts or its associates or his relatives do not have any financial interest in the subject company.

PL or its research analysts or its associates or his relatives do not have any material conflict of interest at the time of publication of the
research report.

PL or its associates might have received compensation from the subject company in the past twelve months.

PL or its research analysts or its associates or his relatives do not have actual/beneficial ownership of one per cent or more securities
of the subject company at the end of the month immediately preceding the date of publication of the research report.

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

PL or its associates might have received any compensation for investment banking or merchant banking or brokerage services from the
subject company in the past twelve months.

PL or its associates might 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 twelve months

PL or its associates might have received any compensation or other benefits from the subject company or third party in connection
with the research report.

PL encourages independence in research report preparation and strives to minimize conflict in preparation of research report.

PL or its analysts did not receive any compensation or other benefits from the subject Company or third party in connection with the
preparation of the research report.

PL or its Research Analysts do not have any material conflict of interest at the time of publication of this report.

It is confirmed that Mr. Amit Anwani MBA (Finance), Mr. Hitesh Agarwal MBA Finance Research Analysts of this report have not received
any compensation from the companies mentioned in the report in the preceding twelve months Compensation of our Research
Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.

The Research analysts 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.

The research analysts for this report has not served as an officer, director or employee of the subject company PL or its research analysts
have not engaged in market making activity for the subject company

Our sales people, traders, and other professionals or affiliates may provide oral or written market commentary or trading strategies to
our clients that reflect opinions that are contrary to the opinions expressed herein, and our proprietary trading and investing businesses
may make investment decisions that are inconsistent with the recommendations expressed herein. In reviewing these materials, you
should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts of interest.

PL and its associates, their directors and employees may (a) from time to time, have a long or short position in, and buy or sell the
securities of the subject company 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 or act as an advisor or lender/borrower to
the subject company or may have any other potential conflict of interests with respect to any recommendation and other related
information and opinions.

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance
of returns to investors

US Clients

This research report is a product of Prabhudas Lilladher Pvt. Ltd., 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.
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This report is intended for distribution by Prabhudas Lilladher Pvt. Ltd. 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.

Date: 2026.06.01 07:51:51 +05'30"

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, Prabhudas Lilladher Pvt. Ltd. has entered into an agreement with a
U.S. registered broker-dealer, Marco Polo Securities Inc. ("Marco Polo").

Transactions in securities discussed in this research report should be effected through Marco Polo or another U.S. registered broker
dealer.
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