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BUY  Shriram Pistons & Rings 
     

Growth firing across verticals; valuation comfort high 

Auto & Auto Ancillaries    Management Meet Update     March 01, 2026  CMP (Rs): 3,119 | TP (Rs): 4,650  

We hosted SPRL’s management, to discuss key strategies and growth outlook 

for legacy business and fast-growing newer verticals. KTAs: 1) The 

management reiterated confidence in sustaining industry-beating growth (8-

10% outperformance vs underlying auto industry). 2) SPRL aims for continued 

scale up in legacy business on i) significant opportunities aided by its diversified 

portfolio across powertrains, higher focus on emerging ICE tech, and strategic 

investments in last 5Y (Rs6-7bn); ii) market-share gains from current 50%, on 

limited capacity addition by peers; iii) higher focus on exports, aftermarket 

(global capacities being vacated on EV fears). 3) SPRL is seeing rapid scale-up, 

margin expansion across acquired entities (EV components, precision plastic 

injection molding, interiors, lighting) via superior yet competitively priced tech-

enabled offerings and share gains in existing/new clients; these businesses 

generate healthy cashflows and are self-sustaining. 4) Antolin’s offerings are 

technology/engineering heavy; here SPRL aspires for margin expansion to 15% 

(10% now) via a major operational reset and insourcing synergies. 5) SPRL is 

looking for further synergistic M&A; it has laid out key criteria: i) largely 

automotive, ii) powertrain-agnostic, iii) tech play with scalability, iv) margin 

accretive, v) growth centric, India-focused. We favor SPRL in auto ancillaries, 

on its dominance in core segments and transition into a multi-product player 

via diversification into non-ICE (35% of revenue by FY27 vs nil/10% in 

FY23/25). We build in 26%/22%/20% FY26-28E revenue/EBITDA/EPS, with 

>20% return ratios. We reiterate BUY and TP of Rs4,650, at 25x Dec-27E PER. 

Legacy business: Guides for >2x outperformance, further market-share gains 

SPRL aims to outpace the underlying industry by >2x (10-15% growth), with further 

market-share gains from current 50%, driven by significant new opportunities in its 

diversified portfolio across powertrains and non-auto sectors (marine, defense, railways, 

snowmobile), higher focus on emerging ICE tech (CNG, hydrogen, hybrids), and strategic 

investments made in the last 5Y (Rs6-7bn). Lack of capacity additions by peers (global 

capacities also being vacated on EV fears) is creating gaps for SPRL to fill. It continues 

to invest in its core business (recently started operations at Pithampur plant – Rs1.5bn 

invested), given improved visibility for ICE applications (relevant for next 30Y). In 

exports, SPRL has retained business with all clients despite geopolitical headwinds, and 

expects growth ahead. It also enhanced focus on the high-growth aftermarket segment. 

New businesses: Multifold growth across segments, with margin expansion 

i) Precision plastic injection molding: SPRL is outpacing the market by 2x; it aims for 14-

15% revenue CAGR for next 5Y, on deeper end-market/technology coverage. Margin has 

risen; more headroom available. ii) EV motors, controllers: FY26 revenue to scale 5x vs 

FY25 (4x asset turns), with multifold growth ahead (turned cash/PAT positive in <2Y of 

commencement); it is working with major E2W OEMs. iii) Interiors, lighting: Antolin is 

among the largest suppliers of headliners, a tech/engineering heavy product with high 

entry barriers, on heavy upfront capex (3-4 players). It is the largest ambient lighting 

player with superior laser-based tech; it is winning new orders (competitive edge amid 

high price competition); it logs strong cashflows. EBITDAM: ~10% now, with target for 

15% via a major operational reset, insourcing synergy (35% of components are plastics). 

 

 

 

Target Price – 12M  Dec-26 

Change in TP (%)  -  

Current Reco.  BUY  

Previous Reco.  BUY  

Upside/(Downside) (%)  49.1 

 Stock Data SPRL IN 

52-week High (Rs) 3,417 

52-week Low (Rs) 1,556 

Shares outstanding (mn) 44.0 

Market-cap (Rs bn) 137 

Market-cap (USD mn)  1,510 

Net-debt, FY26E (Rs mn) 8,143.1 

ADTV-3M (mn shares) 0.1 

ADTV-3M (Rs mn) 558.0 

ADTV-3M (USD mn) 6.1 

Free float (%) 53.3 

Nifty-50 25,178.7 

INR/USD 91.0 

 Shareholding,Dec-25          

Promoters (%) 43.8 

FPIs/MFs (%)  6.6/13.1 

 Price Performance  

(%) 1M 3M 12M 

Absolute 15.8 19.8 68.3 

Rel. to Nifty  15.8 24.8 50.7 

 1-Year share price trend (Rs) 
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Shriram Pistons & Rings: Financial Snapshot (Consolidated)    
Y/E Mar (Rs mn)     FY24 FY25 FY26E FY27E FY28E 

Revenue  30,893  35,498  44,253  62,011  70,628 

EBITDA  6,420  7,243  8,725  11,255  13,084 

Adj. PAT  4,425  5,067  5,947  7,170  8,530 

Adj. EPS (Rs)  100.5  115.0  135.0  162.8  193.6 

EBITDA margin (%)  20.8  20.4  19.7  18.2  18.5 

EBITDA growth (%)  39.5  12.8  20.5  29.0  16.2 

Adj. EPS growth (%)  50.8  14.5  17.4  20.6  19.0 

RoE (%)  25.6  23.5  22.4  22.3  21.9 

RoIC (%)  29.4  26.5  19.5  18.4  20.6 

P/E (x)  31.0  27.1  23.1  19.2  16.1 

EV/EBITDA (x)  20.8  18.3  16.8  12.7  10.5 

P/B (x)  7.1  5.7  4.7  3.9  3.2 

FCFF yield (%)  2.6  2.0  1.6  4.4  5.8 

Source: Company, Emkay Research 
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Other key highlights from the meeting 

⏹ In SPRL’s legacy business, client concentration/dependance is extremely low, with 

the largest customer contributing less than 7-8% to revenue. 

⏹ Legacy pistons business: Continued scale up with industry outperformance 

◼ The Euro 7 diesel roll-out is expected to phase out older diesel applications, 

expanding SPRL’s addressable opportunity in compliant systems/components. 

◼ Genset opportunity scaling up: Large gensets up to ~2,700kVA, driven by data-

center demand, will expand the addressable market. 

◼ Key customer anchors: SPRL is working with Cummins and Kirloskar; the 

management indicated that Cummins sources 100% of its requirements from 

SPRL for the relevant scope. 

⏹ The management indicated that the steel piston program is commencing with 

Cummins, which is expected to serve as a reference platform for subsequent 

customer additions, including Ford and GM.  

⏹ Notably, the management mentioned that SPRL is not planning manufacturing 

operations in the US or Mexico, implying that the North America opportunity will be 

addressed via the existing footprint and supply chain, rather than local capex. 

⏹ EMFi (EV motors and Controllers): 5x rise in FY26; multifold growth ahead 

◼ Motors and controllers are likely to remain low-margin businesses; margin 

expansion hinges on adopting newer technologies that improve efficiency.  

◼ The management highlighted that every 1% improvement in efficiency can 

translate into 10% higher range for EVs.  

◼ PV products – under testing; commercialization expected from FY27/FY28. 

⏹ Antolin (headliners, lighting): Global leadership via tech-enabled offerings 

◼ While headliners are ‘aesthetic’, these are increasingly engineering-intensive, 

with multiple tech integrations (eg speakers and headliner); 5-6 mass market 

applications are currently in the works and have huge growth potential. 

◼ Material engineering, especially insulation design, is critical to manage heat 

absorption, which can lower cabin heat load, reduce A/C usage, and thereby 

improve fuel efficiency via lower engine load.  

◼ Supplier base for door trims is relatively big, and is gradually consolidating  

⏹ M&A remains a key lever: SPRL continues to scan for synergistic M&A that can 

accelerate capability-building and deepen customer relationships. The management 

outlined 4 non-negotiables:  

◼ Largely automotive applications, where SPRL already has customer access 

and can drive faster scaling via wallet-share gains while remaining open to 

adjacent end-markets where the same technology can be leveraged. 

◼ Powertrain agnostic: SPRL aims to reduce dependance on its core ICE 

business; this aligns with its recent strategic M&A to increase the share of 

engine-agnostic offerings.  

◼ Technology play with scalability: This would add differentiated know-how 

and improve the solution stack, along with an increase in capacity/scale.  

◼ Margin accretive: SPRL prefers targets that offer a clear path to value capture 

via integration synergies, cross-sell, and operating leverage. 

◼ Growth-centric and India-focused companies: SPRL prioritizes growth-

oriented (not turnaround) and India-focused targets, with scalable platforms 

and a clear path to profitable expansion. 

⏹ Commodities are a complete pass through to customers with a quarter’s lag. 

⏹ SPRL's net debt/equity is healthy at 0.3x. 
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Exhibit 1: SPRL dominates the auto ancillary space, with ~50% revenue market share 

Revenue (Rs mn) FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25 

Shriram Pistons 12,444 13,930 14,626 17,294 19,549 16,068 15,966 20,647 26,050 29,537 31,795 

IP Rings 1,126 1,317 1,914 2,067 2,121 1,979 1,985 2,727 3,233 3,167 3,034 

Rane Engine Valve 3,952 3,496 3,602 3,793 4,264 3,590 3,049 3,872 5,024 5,668 6,234 

Federal Mogul Goetze 15,799 13,309 12,791 13,253 13,418 10,854 11,072 13,426 16,341 16,956 18,002 

Menon Pistons 1,444 1,304 1,328 1,461 1,561 1,178 1,371 2,011 2,082 2,088 2,124 

Samkrg Pistons 1,013 1,182 1,749 2,029 2,121 1,979 1,985 2,727 2,366 2,467 2,439 

Total 35,777 34,537 36,009 39,897 43,034 35,648 35,427 45,409 55,097 59,883 63,628 

            

Revenue market  

share (%) 
FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25 

Shriram Pistons 35 40 41 43 45 45 45 45 47 49 50 

IP Rings 3 4 5 5 5 6 6 6 6 5 5 

Rane Engine Valve 11 10 10 10 10 10 9 9 9 9 10 

Federal Mogul Goetze 44 39 36 33 31 30 31 30 30 28 28 

Menon Pistons 4 4 4 4 4 3 4 4 4 3 3 

Samkrg Pistons 3 3 5 5 5 6 6 6 4 4 4 
 

Source: Company, Capitaline, Emkay Research; Note: For Federal Mogul, FY15 represents data for over 15 months. For Rane Engine Valve, details are 

not available for FY25 due to organization restructuring; hence, assumed 10% growth in revenue 

 

Exhibit 2: The company commands nearly 70% share of the profit pool, with significantly higher profitability vs peers 

EBITDA (Rs mn) FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25 

Shriram Pistons 1,901 2,325 2,552 2,926 2,939 1,820 2,155 3,045 4,635 6,301 6,761 

IP Rings 128 152 146 243 276 216 245 331 259 230 222 

Rane Engine Valve 302 42 230 144 186 111 -32 106 279 467 561 

Federal Mogul Goetze 1,873 1,757 2,146 2,276 2,264 1,304 835 1,637 2,103 2,385 2,843 

Menon Pistons 146 114 149 158 186 107 169 306 318 315 322 

Samkrg Pistons -889 -936 -64 -262 -318 -132 195 706 346 315 298 

Total 3,462 3,454 5,157 5,484 5,533 3,426 3,568 6,131 7,941 10,012 11,007 

            

EBITDA market 
share (%) 

FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25 

Shriram Pistons 55 67 49 53 53 53 60 50 58 63 61 

IP Rings 4 4 3 4 5 6 7 5 3 2 2 

Rane Engine Valve 9 1 4 3 3 3 -1 2 4 5 5 

Federal Mogul Goetze 54 51 42 41 41 38 23 27 26 24 26 

Menon Pistons 4 3 3 3 3 3 5 5 4 3 3 

Samkrg Pistons -26 -27 -1 -5 -6 -4 5 12 4 3 3 

            

EBIT (Rs mn) FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25 

Shriram Pistons 941 1,398 1,652 2,022 1,995 790 1,130 2,024 3,702 5,427 5,896 

IP Rings 61 83 66 162 179 105 130 188 99 62 46 

Rane Engine Valve 19 -233 -48 -146 -120 -170 -262 -94 86 277 374 

Federal Mogul Goetze 939 972 1,352 1,506 1,406 376 -1 767 1,267 1,539 1,968 

Menon Pistons 100 69 105 113 138 54 117 248 260 255 252 

Samkrg Pistons -1,004 -1,053 -193 -392 -438 -260 65 577 214 185 169 

Total 1,056 1,236 2,935 3,265 3,160 895 1,179 3,709 5,627 7,744 8,705 

            

EBIT market  

share (%) 
FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25 

Shriram Pistons 89.1 113.1 56.3 61.9 63.1 88.2 95.8 54.6 65.8 70.1 67.7 

IP Rings 5.8 6.7 2.2 5.0 5.7 11.8 11.0 5.1 1.8 0.8 0.5 

Rane Engine Valve 1.8 -18.9 -1.6 -4.5 -3.8 -19.0 -22.2 -2.5 1.5 3.6 4.3 

Federal Mogul Goetze 88.9 78.7 46.1 46.1 44.5 42.0 -0.0 20.7 22.5 19.9 22.6 

Menon Pistons 9.5 5.6 3.6 3.5 4.4 6.0 9.9 6.7 4.6 3.3 2.9 

Samkrg Pistons -95.1 -85.2 -6.6 -12.0 -13.9 -29.0 5.5 15.6 3.8 2.4 1.9 
 

Source: Company, Capitaline, Emkay Research; Note: For Federal Mogul, FY15 represents 15 months of data. For Rane Engine Valve, details are not 

available for FY25 due to organization restructuring; hence, assumed 6%/9% EBITDA/PAT margin for FY25, in line with improvement over the last 3Y 

 

 

This report is intended for Team White Marque Solutions  (team.emkay@whitemarquesolutions.com) use and downloaded at 03/02/2026 10:57 AM



  

 

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>. Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research 
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore. 
 

 March 01, 2026 | 4 

 

Shriram Pistons & Rings (SPRL IN) India Equity Research |  Management Meet Update      

  

Exhibit 3: SPRL’s revenue mix for FY25 

 
Source: Company, Emkay Research 
 

 

Exhibit 4: SPRL has strategically diversified its portfolio mix while reducing dependance on ICE segment 

 
Source: Company, Emkay Research 

 

 

Exhibit 5: Despite a decline in underlying international markets, 

SPRL has sustained revenue via product/market diversification 

 
Source: Company, Emkay Research 

 

Exhibit 6: SPRL’s export exposure to the US is 10% (<2% of 

consolidated revenue) 

 
Source: Company, Emkay Research 
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Exhibit 7: Non-ICE business expected to form 35% of consolidated revenue vs nil/10% in 

FY23/FY25 

 
Source: Company, Emkay Research 
 

 

Exhibit 8: The share of subsidiaries has been sustainably rising over 

the past 2Y… 

 

Source: Company, Emkay Research 

 

Exhibit 9: …with profitability also improving continually 

 

Source: Company, Emkay Research 

 

Exhibit 10: SPRL’s group structure 

 
Source: Company, Emkay Research 

 

100 96 90
80

65 65

4 10
20

35 35

0

20

40

60

80

100

FY23 FY24 FY25 FY26E FY27E FY28E

Consolidated revenue mix (%)

Core ICE Non-ICE

5
7
3

7
4
2

7
5
9

8
2
5

7
8
3

1
,3

3
6

1
,2

7
7

1
,4

3
5

1
,5

8
1

7.5
8.7 9.1 9.4 9.2

13.5 13.3
14.1

15.5

0.0

2.0

4.0

6.0

8.0

10.0

12.0

14.0

16.0

18.0

0

200

400

600

800

1,000

1,200

1,400

1,600

1,800

Q
3
F
Y
2
4

Q
4
F
Y
2
4

Q
1
F
Y
2
5

Q
2
F
Y
2
5

Q
3
F
Y
2
5

Q
4
F
Y
2
5

Q
1
F
Y
2
6

Q
2
F
Y
2
6

Q
3
F
Y
2
6

Subsidary revenue (C-S, Rs mn)

as a % of consolidated revenue - RHS

5
7
3

7
4
2

7
5
9

8
2
5

7
8
3

1
,3

3
6

1
,2

7
7

1
,4

3
5

1
,5

8
1

11.0 10.8
12.0

13.5

9.8

15.2 15.1

16.9 17.3

0.0

2.0

4.0

6.0

8.0

10.0

12.0

14.0

16.0

18.0

20.0

0

200

400

600

800

1,000

1,200

1,400

1,600

1,800

Q
3
F
Y
2
4

Q
4
F
Y
2
4

Q
1
F
Y
2
5

Q
2
F
Y
2
5

Q
3
F
Y
2
5

Q
4
F
Y
2
5

Q
1
F
Y
2
6

Q
2
F
Y
2
6

Q
3
F
Y
2
6

Subsidary Revenue (C-S, Rs mn) EBITDAM (%) - RHS

This report is intended for Team White Marque Solutions  (team.emkay@whitemarquesolutions.com) use and downloaded at 03/02/2026 10:57 AM



  

 

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>. Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research 
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore. 
 

 March 01, 2026 | 6 

 

Shriram Pistons & Rings (SPRL IN) India Equity Research |  Management Meet Update      

  

Exhibit 11: Over the past 5 years, SPRL has posted 17%/32%/48% revenue/EBITDA/EPS CAGR, with sustained improvement in return 

ratios and cash flow generation 

Consolidated (Rs mn) FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY20-25 CAGR  

Revenue 19,549 16,068 15,966 20,647 26,093 30,893 35,498 17% 

Growth YoY (%) 13.0 -17.8 -0.6 29.3 26.4 18.4 14.9  

         

EBITDA 2,938 1,820 2,155 3,045 4,604 6,420 7,243 32% 

EBITDA Margin (%) 15.0 11.3 13.5 14.7 17.6 20.8 20.4  

Growth YoY (%) 0.4 -38.1 18.4 41.3 51.2 39.5 12.8  

         

PAT 1,385 730 887 1,636 2,935 4,426 5,067 47% 

PAT Margin (%) 7.1 4.5 5.6 7.9 11.2 14.3 14.3  

Growth YoY (%) -0.3 -47.2 21.5 84.3 79.4 50.8 14.5  

         

EPS (Rs) 30.9 16.3 19.8 37.1 66.6 100.5 115.0 48% 

  -47.2 21.5 87.2 79.4 50.8 14.5  

         

RoE (%) 14.3 7.0 8.0 13.6 21.1 25.6 23.5  

RoCE (pre-tax, %) 17.5 6.6 8.9 14.7 22.0 24.1 21.6  

         

CFO 1,568.4 2,968 1,899 2,193 3,952 4,867 4,344  

Capex 1,749.7 1,706 452 615 1,219 1,419 1,681  

FCF -181.3 1,262 1,446 1,579 2,733 3,448 2,662  

Net Debt/(Cash) 79 -212 -1,427 -2,202 -3,812 -4,851 -5,701  

PER (x) 76.8 145.6 119.8 64.0 35.7 23.6 20.7  

EV/EBITDA (x) 47.4 76.3 63.9 44.3 44.7 15.5 13.7  
 

Source: Company, Bloomberg, Emkay Research 

 

SPRL targets >15% revenue CAGR while outpacing the underlying 

industry, in line with its historical performance 
 

“We have to ensure that we are able to grow the franchise and that's the way we have grown 

over the last 5 years and I think we are looking at over 15% growth every year and 

that's something that I've challenged my team you know we have we want to continue to 

outgrow the end markets and I think we have done that well over the last five years.” 

“We have multiple levers. First are our end customers and secondly the OEM customers…We 

also grow in the aftermarket- that's a critical lever and that's a pretty good lever that we 

have there and then thirdly we also have over 20% sales going through our exports business 

and in exports we are trying to find newer markets eg for our legacy products, we have gone 

into segments like the snowmobiles and other applications which are marine applications 

which were not there a few years back and we find that there's a good growth possible here. 

The trend must continue for the legacy business and so diversified products, diversified 

geographies, diversified consumer base is the way.” 

 

- Krishnakumar Srinivasan, MD and CEO, Shriram Pistons and Rings, in a recent 

interview with Autocar India in Jun-25 (link) 
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Exhibit 12: SPRL has longstanding technological tie-ups with players from Germany and Japan 

 
Source: Company, Emkay Research 

 

Exhibit 13: SPRL has a diversified portfolio that transcends beyond the powertrain segment, aided by multiple strategic M&A 

 

Source: Company, Emkay Research 
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Exhibit 14: SPRL has undertaken strategic M&A initiatives over the years to diversify from ICE dependance and foray into multiple engine-

agnostic applications 

Key Acquisitions Takahata Precision India EMF Innovations Pvt Ltd TGPEL Grupo Antolin India 

Year (date) of Acquisition 62% in Oct-23 

51% in Dec-22 

66.42% by Mar-24 

72.58% by Sep-25 

100% in Dec-24 100% in Dec-25 

Cost of Acquisition  

(Rs mn) 
2,220 780 2200 16700 

Stake 62% 51% 100% 100% 

Implied EV of Business  

(Rs mn) 
3,581 1,529 2,200 16,700 

Valuation FY23 Basis FY22 basis FY24 basis FY25 basis 

EV/Sales (x) 1.8 14.9 1.9 1.4 

     

Prior to Acquisition FY23 FY22 FY25 FY25 

Revenue 2,044 103 1,293 11,791 

Gross Profit 841 20 711  

Gross Margin (%) 41.1 19.3 55  

EBITDA 302 7 250 1,078 

EBITDAM (%) 14.8 6.6 19.4 9.1 

PAT -89 2 162 587 

PATM (%) -4.3 1.5 12.5 5.0 

     

% of SPRL's 

Consolidated PAT  

(in the year of 

acquisition) ** 

-3 0.1 3.2 9.9 

     

Post Acquisition FY25 FY26E 

Revenue 2,952 204 1,512 13,032 

Gross Profit 1,057 29 847  

Gross Margin (%) 35.8 14.2 56.0  

EBITDA 496 -36 308 1,408 

EBITDAM (%) 16.8 -17.6 20.4 10.8 

PAT 360 -37 222 820 

PATM (%) 12.2 -18.1 14.7 6.3 

     

% of SPRL’s 

Consolidated PAT  
7.1 (in FY25) -0.7 (in FY25) 3.7 (in FY26E) 13.8 (in FY26E) 

     

Improvement in 

performance metrics 

after acquisition by 

SPRL 

Sharp margin rise in 3Y 

post-acquisition 

2x revenue jump in 3Y 

post-acquisition 

Acquired in FY25;  

margins similar to that  

of core business 

Acquired in Dec-25 

Acquisition rationale 

and right to win/ 

competitive edge 

-- Technology edge and 

market diversification 
opportunity 

 

-- End-to-end capability from 

design to delivery 

-- Foray into the new energy 

space 

 

-- Ready tech, production 

platform 
 

-- Benefits from localization 

credentials 

 

-- Only one to supply motors 

and controllers together for 

EVs 

-- Strengthening and widening  

plastic injection molding  

capabilities 

 

-- Complex part development  

capabilities beyond the  

auto sector 

-- Foray into the high-growth 

auto interiors and ambient 

lighting businesses 

 

-- Among top players in 
headliners and largest in 

ambient lighting 

  

-- Tech/engineering products 

with leadership 

 

-- Benefit of global parentage 
 

Source: Company, Emkay Research; Note – All financial figures are on a full year basis 
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Margin accretion is a key criterion in SPRL’s M&A target selection 

“Our focus on M&A is very, very strong and we are continuing to look at various options…We 

want to ensure that the business that we go behind is accretive to our EBITDA requirements 

and EBITDA standards and at the same time, we want to ensure that we are able to look at 

future technology businesses and technologies that will be looked at by the overall business 

fraternity and our customers.” 

- Krishnakumar Srinivasan, MD and CEO, Shriram Pistons and Rings, during the 

earnings call in Jul-24 (link) 

Recent acquisition of TGPEL aligns with SPRL’s long-term strategy 

of diversifying into non-automotive/engine-agnostic components 

“The acquisition of TGPEL is extremely strategic to us, not only from a point of view of 

diversification into non-ICE components, but also into areas beyond automotive, with light-

weighting as a concept across various industries…. The proposed acquisition is part of Shriram 

Pistons overall long-term strategy to invest, diversify, grow its product portfolio in the areas 

agnostic to ICE powertrain, cementing its leadership position in the automotive sector” 

- Krishnakumar Srinivasan, MD and CEO, Shriram Pistons and Rings, during the 

investor call in Dec-24 (link) 

Antolin’s acquisition fortifies SPRL’s efforts toward strengthening 

its non-ICE portfolio; SPRL anticipates major margin rise here  

“This strategic acquisition not only strengthens SPRL's market presence but also reinforces 

its commitment to delivering high-quality automotive solutions… this acquisition 

builds on SPRL's recent string of strategic investments to diversify its business, including 

investments in TGPEL, EMFI and Takahata, which are all companies focused on manufacturing 

powertrain agnostic products in the automotive industry and beyond.. with this acquisition, 

SPRL has become a multi-product and well-diversified organization, thereby 

derisking its business model…The cost structures are different between the global entity 

and the entity like us taking this… the cost structures will change drastically.” 

- Krishnakumar Srinivasan, MD and CEO, Shriram Pistons and Rings, during the 

earnings call in Nov-25 (link) 

SPRL remains on the lookout for M&A opportunities 

“We continue to look at opportunities both in India as well as abroad and there is no 

reason if some good opportunity comes to us, which is within the gamut of our laid-out 

deliverables, we will certainly do the M&A outside India also.” 

- Krishnakumar Srinivasan, MD and CEO, Shriram Pistons and Rings, during the 

earnings call in May-25 (link) 

“The path will continue to be that of partnership and the path will be to continuing working 

on areas which are agnostic to the power train at the same time investing in the current 

powertrain solutions.” 

- Krishnakumar Srinivasan, MD and CEO, Shriram Pistons and Rings, during an 

interview with Autocar India in Jun-25 (link) 

  

This report is intended for Team White Marque Solutions  (team.emkay@whitemarquesolutions.com) use and downloaded at 03/02/2026 10:57 AM

https://cdn-media.screener.in/concalls/fb3b93de-8954-465e-bf10-30af8b29eeb2.pdf
https://shrirampistons.com/wp-content/uploads/2024/12/Transcript-%E2%80%93-Update-on-TGPEL-Acquisition-%E2%80%93-18.12.2024.pdf
https://shrirampistons.com/wp-content/uploads/2025/12/TRANSCRIPTSSTOCKEXCHANGEINTIMATION.pdf
https://cdn-media.screener.in/concalls/2180b846-fcc6-4f5c-acbf-8e536158601d.pdf
https://www.youtube.com/watch?v=j_ZxfuQNNGw&t=12s
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Exhibit 15: To address electrification risk, SPRL has diversified into EV-specific parts and engine-agnostic parts via recent acquisitions; 

accelerating growth through strategic acquisitions 

 

 

  

Source: Company, Emkay Research 
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Exhibit 16: SPRL has commenced the production of motors and controllers at the new Coimbatore plant in Q3FY26 

 
Source: Company, Emkay Research 

 

Exhibit 17: ICE and EV technologies are seen co-existing; this augurs well for SPRL, owing to its presence across powertrains 

 
Source: Company, Emkay Research 

 

Exhibit 1: Diversified customer base across core operations; acquired non-ICE entities 

 

Source: Company, Emkay Research 
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Exhibit 2: We build in 26%/22%/20% revenue/EBITDA/EPS CAGR over FY26-28E 

Particulars (Rs mn) FY23 FY24 FY25 FY26E FY27E FY28E 

Standalone revenue    26,050     29,537     31,795     35,604     40,557     46,251  

  OEM     13,286      15,064      16,534      18,600      21,018      23,751  

  Exports       5,210        5,612        5,405        5,838        6,596        7,454  

  Aftermarket       6,773        7,975        8,267        9,259      10,462      11,823  

  Non-Auto          782           886        1,590        1,908        2,480        3,224  

       

Subsidiaries           43       1,356       3,703       8,649     21,454     24,377  

EMFI           129           204           600        1,200        1,500  

Takahata        1,226        2,952        3,394        3,836        4,334  

TPGEL             -                -          1,293        1,512        1,709        1,931  

Antolin Lighting               -             343        1,707        2,048  

Grupo Antolin               -          2,799      13,003      14,563  

       

Consolidated revenue    26,093     30,893     35,498     44,253     62,011     70,628  

       

Standalone mix (%)       

OEM            51             51             52             52             52             51  

Exports            20             19             17             16             16             16  

Aftermarket            26             27             26             26             26             26  

Non-Auto              3               3               5               5               6               7  

       

Consolidated mix (%)       

Core ICE          100             96             90             80             65             65  

Non-ICE              0               4             10             20             35             35  

       

Consolidated Revenues    26,093     30,893     35,498     44,253     62,011     70,628  

Growth YoY (%) 26.4 18.4 14.9 24.7 40.1 13.9 

EBITDA      4,604       6,420       7,243       8,725     11,255     13,084  

EBITDA margin (%)  17.6 20.8 20.4 19.7 18.2 18.5 

EBIT      4,123       6,196       7,160       8,650     10,866     12,728  

EBIT margin (%)  15.8 20.1 20.2 19.5 17.5 18.0 

Interest 193 305 344 536 1,089 1,103 

PBT 3,930 5,891 6,817 8,114 9,777 11,625 

Tax rate (%) 25.2 25.5 24.4 25.6 25.4 25.3 

PAT      2,935       4,426       5,067       5,947       7,170       8,530  

PAT margin (%)  11.2 14.3 14.3 13.4 11.6 12.1 

EPS (Rs) 66.6 100.5 115.0 135.0 162.8 193.6 
 

Source: Company, Emkay Research 
 

Exhibit 3: Our estimates are unchanged 

Consolidated (Rs mn) FY26E FY27E FY28E 

 Earlier Revised % Change % YoY Earlier Revised % Change % YoY Earlier Revised % Change % YoY 

Revenue 44,253 44,253 0.0 24.7 62,011 62,011 0.0 40.1 70,628 70,628 0.0 13.9 

EBITDA 8,725 8,725 0.0 20.5 11,255 11,255 0.0 29.0 13,084 13,084 0.0 16.2 

Margin (%) 19.7 19.7 0 bps 
(69) 

bps 
18.2 18.2 0 bps 

(157) 

bps 
18.5 18.5 0 bps 37 bps 

APAT 5,947 5,947 0.0 17.4 7,170 7,170 0.0 20.6 8,530 8,530 0.0 19.0 

EPS (Rs) 135.0 135.0 0.0 17.4 162.8 162.8 0.0 20.6 193.6 193.6 0.0 19.0 

             

Standalone (Rs mn) FY26E FY27E FY28E 

 Earlier Revised % Change % YoY Earlier Revised % Change % YoY Earlier Revised % Change % YoY 

Revenue 35,604 35,604 0.0 12.0 40,557 40,557 0.0 13.9 46,251 46,251 0.0 14.0 

EBITDA 7,607 7,607 0.0 12.5 8,665 8,665 0.0 13.9 9,974 9,974 0.0 15.1 

Margin (%) 21.4 21.4 0 bps 10 bps 21.4 21.4 0 bps (0) bps 21.6 21.6 0 bps 20 bps 

             

Subsidiaries (Rs mn) FY26E FY27E FY28E 

 Earlier Revised % Change % YoY Earlier Revised % Change % YoY Earlier Revised % Change % YoY 

Revenue 8,649 8,649 0.0 133.5 21,454 21,454 0.0 148.1 24,377 24,377 0.0 13.6 

EBITDA 1,118 1,118 0.0 132.2 2,590 2,590 0.0 131.6 3,110 3,110 0.0 20.1 

Margin (%) 12.9 12.9 0 bps (7) bps 12.1 12.1 0 bps (86) bps 12.8 12.8 0 bps 68 bps 
 

Source: Company, Emkay Research 
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Shriram Pistons & Rings: Consolidated Financials and Valuations 

 

Profit & Loss 
 

Y/E Mar (Rs mn)    FY24 FY25 FY26E FY27E FY28E 

Revenue  30,893  35,498  44,253  62,011  70,628 

Revenue growth (%)  18.4  14.9  24.7  40.1  13.9 

EBITDA  6,420  7,243  8,725  11,255  13,084 

EBITDA growth (%)  39.5  12.8  20.5  29.0  16.2 

Depreciation & Amortization  1,077  1,197  1,255  1,698  1,842 

EBIT  5,343  6,046  7,471  9,558  11,242 

EBIT growth (%)  46.1  13.2  23.6  27.9  17.6 

Other operating income - - - - - 

Other income  853  1,114  1,179  1,308  1,486 

Financial expense  305  344  536  1,089  1,103 

PBT  5,891  6,817  8,114  9,777  11,625 

Extraordinary items 0 0 0 0 0 

Taxes  1,505  1,661  2,074  2,481  2,940 

Minority interest  39 (89) (93) (126) (155) 

Income from JV/Associates 0 0 0 0 0 

Reported PAT  4,425  5,067  5,947  7,170  8,530 

PAT growth (%)  53.1  14.5  17.4  20.6  19.0 

Adjusted PAT  4,425  5,067  5,947  7,170  8,530 

Diluted EPS (Rs)  100.5  115.0  135.0  162.8  193.6 

Diluted EPS growth (%)  50.8  14.5  17.4  20.6  19.0 

DPS (Rs)  7.5  10.0  18.5  23.2  27.9 

Dividend payout (%)  7.5  8.7  13.7  14.2  14.4 

EBITDA margin (%)  20.8  20.4  19.7  18.2  18.5 

EBIT margin (%)  17.3  17.0  16.9  15.4  15.9 

Effective tax rate (%)  25.5  24.4  25.6  25.4  25.3 

NOPLAT (pre-IndAS)  3,978  4,573  5,561  7,132  8,399 

Shares outstanding (mn)  44  44  44  44  44 

Source: Company, Emkay Research 

 

 
 

Cash flows 
 

Y/E Mar (Rs mn)    FY24 FY25 FY26E FY27E FY28E 

PBT (ex-other income)  5,891  6,817  8,114  9,777  11,625 

Others (non-cash items) (82) (101) 0 0 0 

Taxes paid (1,561) (1,691) (2,074) (2,481) (2,940) 

Change in NWC (101) (1,396) (1,068) (1,575) (1,442) 

Operating cash flow  4,867  4,344  6,762  8,508  10,188 

Capital expenditure (1,419) (1,681) (4,484) (2,236) (2,293) 

Acquisition of business - - - - - 

Interest & dividend income - - - - - 

Investing cash flow (4,216) (3,847) (21,184) (2,236) (2,293) 

Equity raised/(repaid) 0 0 0 0 0 

Debt raised/(repaid)  171  144  8,438  480  551 

Payment of lease liabilities 0 0 0 0 0 

Interest paid (263) (314) (536) (1,089) (1,103) 

Dividend paid (incl tax) (330) (441) (816) (1,021) (1,228) 

Others 0 0  1,929 0 0 

Financing cash flow (422) (610)  9,015 (1,630) (1,780) 

Net chg in Cash  230 (114) (5,406)  4,641  6,116 

OCF  4,867  4,344  6,762  8,508  10,188 

Adj. OCF (w/o NWC chg.)  4,969  5,740  7,830  10,082  11,630 

FCFF  3,448  2,662  2,279  6,271  7,896 

FCFE  3,144  2,319  1,743  5,182  6,793 

OCF/EBITDA (%)  75.8  60.0  77.5  75.6  77.9 

FCFE/PAT (%)  71.0  45.8  29.3  72.3  79.6 

FCFF/NOPLAT (%)  86.7  58.2  41.0  87.9  94.0 

Source: Company, Emkay Research 

 
 

Balance Sheet 
 

Y/E Mar (Rs mn)    FY24 FY25 FY26E FY27E FY28E 

Share capital  441  441  441  441  441 

Reserves & Surplus  18,816  23,496  28,627  34,776  42,078 

Net worth  19,257  23,937  29,068  35,216  42,518 

Minority interests  949  1,037  1,129  1,255  1,411 

Non-current liab. & prov.  348  539  250  250  250 

Total debt  4,866  5,078  13,516  13,996  14,547 

Total liabilities & equity  25,419  30,590  43,962  50,717  58,725 

Net tangible fixed assets  6,324  8,149  8,144  8,520  8,927 

Net intangible assets  1,539  1,539  1,539  1,539  1,539 

Net ROU assets - - - - - 

Capital WIP  315  578  674  837  880 

Goodwill  466  1,335  18,955  18,955  18,955 

Investments [JV/Associates]  48  100  100  100  100 

Cash & equivalents  9,717  10,779  5,373  10,014  16,130 

Current assets (ex-cash)  11,937  13,736  21,227  25,131  28,921 

Current Liab. & Prov.  5,938  6,635  13,058  15,388  17,736 

NWC (ex-cash)  6,000  7,101  8,169  9,743  11,185 

Total assets  25,419  30,590  43,962  50,717  58,725 

Net debt (4,851) (5,701)  8,143  3,982 (1,583) 

Capital employed  25,419  30,590  43,962  50,717  58,725 

Invested capital  15,339  19,133  37,815  39,766  41,615 

BVPS (Rs)  437.2  543.4  659.9  799.5  965.2 

Net Debt/Equity (x) (0.3) (0.2)  0.3  0.1 - 

Net Debt/EBITDA (x) (0.8) (0.8)  0.9  0.4 (0.1) 

Interest coverage (x)  20.3  20.8  16.1  10.0  11.5 

RoCE (%)  28.3  26.0  23.5  23.1  23.4 

Source: Company, Emkay Research 

 

 

 

Valuations and key Ratios 
 

Y/E Mar    FY24 FY25 FY26E FY27E FY28E 

P/E (x)  31.0  27.1  23.1  19.2  16.1 

P/CE(x)  25.0  21.9  19.1  15.5  13.2 

P/B (x)  7.1  5.7  4.7  3.9  3.2 

EV/Sales (x)  4.3  3.7  3.3  2.3  1.9 

EV/EBITDA (x)  20.8  18.3  16.8  12.7  10.5 

EV/EBIT(x)  25.0  22.0  19.6  14.9  12.2 

EV/IC (x)  8.7  6.9  3.9  3.6  3.3 

FCFF yield (%)  2.6  2.0  1.6  4.4  5.8 

FCFE yield (%)  2.3  1.7  1.3  3.8  4.9 

Dividend yield (%)  0.2  0.3  0.6  0.7  0.9 

DuPont-RoE split      

Net profit margin (%)  14.3  14.3  13.4  11.6  12.1 

Total asset turnover (x)  1.4  1.3  1.2  1.3  1.3 

Assets/Equity (x)  1.3  1.3  1.4  1.5  1.4 

RoE (%)  25.6  23.5  22.4  22.3  21.9 

DuPont-RoIC      

NOPLAT margin (%)  12.9  12.9  12.6  11.5  11.9 

IC turnover (x)  2.3  2.1  1.6  1.6  1.7 

RoIC (%)  29.4  26.5  19.5  18.4  20.6 

Operating metrics      

Core NWC days  70.9  73.0  67.4  57.3  57.8 

Total NWC days  70.9  73.0  67.4  57.3  57.8 

Fixed asset turnover  1.9  1.8  1.4  1.4  1.5 

Opex-to-revenue (%)  38.8  37.7  34.5  31.1  30.9 

Source: Company, Emkay Research 
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RECOMMENDATION HISTORY - DETAILS   

   Date 
 Closing  

Price (Rs)  
 TP (Rs)  Rating  Analyst 

   04-Feb-26           3,110          4,650  Buy Chirag Jain 

   10-Dec-25          3,145          4,650  Buy Chirag Jain 

   08-Dec-25         3,045          4,650  Buy Chirag Jain 

   08-Nov-25         2,596          3,400  Buy Chirag Jain 

   05-Aug-25         2,434          3,050  Buy Chirag Jain 

   15-Jul-25         2,356          3,050  Buy Chirag Jain 

   09-May-25           2,191          2,850  Buy Chirag Jain 

   16-Apr-25           1,851          2,850  Buy Chirag Jain 

   04-Feb-25         2,002          2,950  Buy Chirag Jain 

   10-Jan-25         2,083          2,950  Buy Chirag Jain 

   18-Dec-24          2,160          2,950  Buy Chirag Jain 

   10-Dec-24         2,248          2,950  Buy Chirag Jain 

   29-Oct-24         2,052          2,600  Buy Chirag Jain 

   30-Jul-24          1,990          2,600  Buy Chirag Jain 

   30-Jul-24          1,990          2,600  Buy Chirag Jain 

   16-May-24          1,969          2,450  Buy Chirag Jain 

   08-Apr-24          2,147          2,450  Buy Chirag Jain 

   14-Mar-24          1,640          2,450  Buy Chirag Jain 
 

Source: Company, Emkay Research 
 

RECOMMENDATION HISTORY - TREND 

. 

Source: Company, Bloomberg, Emkay Research 
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GENERAL DISCLOSURE/DISCLAIMER BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL): 

Emkay Global Financial Services Limited (CIN-L67120MH1995PLC084899) and its affiliates are a full-service, brokerage, investment banking, investment 

management and financing group. Emkay Global Financial Services Limited (EGFSL) along with its affiliates are participants in virtually all securities trading 

markets in India. EGFSL was established in 1995 and is one of India's leading brokerage and distribution house. EGFSL is a corporate trading member of 

BSE Limited (BSE), National Stock Exchange of India Limited (NSE), MCX Stock Exchange Limited (MCX-SX), Multi Commodity Exchange of India Ltd (MCX) 

and National Commodity & Derivatives Exchange Limited (NCDEX) (hereinafter referred to be as “Stock Exchange(s)”). EGFSL along with its [affiliates] 
offers the most comprehensive avenues for investments and is engaged in the businesses including stock broking (Institutional and retail), merchant 

banking, commodity broking, depository participant, portfolio management and services rendered in connection with distribution of primary market issues 

and financial products like mutual funds, fixed deposits. Details of associates are available on our website i.e. www.emkayglobal.com.  

EGFSL is registered as Research Analyst with the Securities and Exchange Board of India (“SEBI”) bearing registration Number INH000000354 as per SEBI 

(Research Analysts) Regulations, 2014. EGFSL hereby declares that it has not defaulted with any Stock Exchange nor its activities were suspended by any 

Stock Exchange with whom it is registered in last five years. However, SEBI and Stock Exchanges had conducted their routine inspection and based on their 

observations have issued advice letters or levied minor penalty on EGFSL for certain operational deviations in ordinary/routine course of business. EGFSL 

has not been debarred from doing business by any Stock Exchange / SEBI or any other authorities; nor has its certificate of registration been cancelled by 

SEBI at any point of time.  

EGFSL offers research services to its existing clients as well as prospects. 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.  

This report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is 

its accuracy or completeness guaranteed. This report and information herein is solely for informational purpose and shall not be used or considered as an 

offer document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Though disseminated to all the clients 

simultaneously, not all clients may receive this report at the same time. The securities discussed and opinions expressed in this report may not be suitable 

for all investors, who must make their own investment decisions, based on their own investment objectives, financial positions and needs of specific recipient. 

EGFSL and/or its affiliates may seek investment banking or other business from the company or companies that are the subject of this material. EGFSL may 

have issued or may issue other reports (on technical or fundamental analysis basis) of the same subject company that are inconsistent with and reach 
different conclusion from the information, recommendations or information presented in this report or are contrary to those contained in this report.  Users 

of this report may visit www.emkayglobal.com to view all Research Reports of EGFSL. The views and opinions expressed in this document may or may not 

match or may be contrary with the views, estimates, rating, and target price of the research published by any other analyst or by associate entities of 

EGFSL; our proprietary trading, investment businesses or other associate entities 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 including but not limited to those stated herein. Additionally, other important information regarding our relationships 

with the company or companies that are the subject of this material is provided herein. All material presented in this report, unless specifically indicated 

otherwise, is under copyright to Emkay. None of the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or 

distributed to any other party, without the prior express written permission of EGFSL . All trademarks, service marks and logos used in this report are 
trademarks or registered trademarks of EGFSL or its affiliates. The information contained herein is not intended for publication or distribution or circulation 

in any manner whatsoever and any unauthorized reading, dissemination, distribution or copying of this communication is prohibited unless otherwise 

expressly authorized. Please ensure that you have read “Risk Disclosure Document for Capital Market and Derivatives Segments” as prescribed by Securities 

and Exchange Board of India before investing in Indian Securities Market. In so far as this report includes current or histor ic information, it is believed to 

be reliable, although its accuracy and completeness cannot be guaranteed. 

This report has not been reviewed or authorized by any regulatory authority. There is no planned schedule or frequency for updating research report relating 

to any issuer/subject company.  

Please contact the primary analyst for valuation methodologies and assumptions associated with the covered companies or price targets. 

Disclaimer for U.S. persons only: Research report is a product of Emkay Global Financial Services Ltd., under Marco Polo Securities 15a6 chaperone 

service, 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 Financial Institutions Regulatory Authority 

(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 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. Emkay Global Financial Services Ltd. has entered into a chaperoning 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. 

This report is intended for Team White Marque Solutions  (team.emkay@whitemarquesolutions.com) use and downloaded at 03/02/2026 10:57 AM



  

 

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>. Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research 
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore. 
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RESTRICTIONS ON DISTRIBUTION 

This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, 

country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation. Except otherwise restricted by 

laws or regulations, this report is intended only for qualified, professional, institutional or sophisticated investors as defined in the laws and regulations of 

such jurisdictions. Specifically, this document does not constitute an offer to or solicitation to any U.S. person for the purchase or sale of any financial 

instrument or as an official confirmation of any transaction to any U.S. person. Unless otherwise stated, this message should not be construed as official 

confirmation of any transaction. No part of this document may be distributed in Canada or used by private customers in United Kingdom.  

 

ANALYST CERTIFICATION BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL) 

The research analyst(s) primarily responsible for the content of this research report, in part or in whole, certifies that the views about the companies and 

their securities expressed in this report accurately reflect his/her personal views. The analyst(s) also certifies that no part of his/her compensation was, is, 

or will be, directly or indirectly, related to specific recommendations or views expressed in the report. The research analyst (s) primarily responsible of the 

content of this research report, in part or in whole, certifies that he or his associated persons1 may have served as an officer, director or employee of the 

issuer or the new listing applicant (which includes in the case of a real estate investment trust, an officer of the management company of the real estate 

investment trust; and in the case of any other entity, an officer or its equivalent counterparty of the entity who is responsible for the management of the 

issuer or the new listing applicant). The research analyst(s) primarily responsible for the content of this research report or his associate may have Financial 

Interests2 in relation to an issuer or a new listing applicant that the analyst reviews. EGFSL has procedures in place to eliminate, avoid and manage any 
potential conflicts of interests that may arise in connection with the production of research reports. The research analyst(s) responsible for this report 

operates as part of a separate and independent team to the investment banking function of the EGFSL and procedures are in place to ensure that confidential 

information held by either the research or investment banking function is handled appropriately. There is no direct link of EGFSL compensation to any 

specific investment banking function of the EGFSL. 

 

1 An associated person is defined as (i) who reports directly or indirectly to such a research analyst in connection with the preparation of the reports; or (ii) 

another person accustomed or obliged to act in accordance with the directions or instructions of the analyst. 

 

2 Financial Interest is defined as interest that are commonly known financial interest, such as investment in the securities in  respect of an issuer or a new 

listing applicant, or financial accommodation arrangement between the issuer or the new listing applicant and the firm or analysis. This term does not 

include commercial lending conducted at the arm’s length, or investments in any collective investment scheme other than an issuer or new listing applicant 

notwithstanding the fact that the scheme has investments in securities in respect of an issuer or a new listing applicant. 

 

 

COMPANY-SPECIFIC / REGULATORY DISCLOSURES BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL): 

Disclosures by Emkay Global Financial Services Limited (Research Entity) and its Research Analyst under SEBI (Research Analyst) Regulations, 2014 with 
reference to the subject company(s) covered in this report-: 

 

1. EGFSL, its subsidiaries and/or other affiliates and Research Analyst or his/her associate/relative’s may have Financial Interest/proprietary positions in 

the securities recommended in this report as of March 01, 2026 
2. EGFSL, and/or Research Analyst does not market make in equity securities of the issuer(s) or company(ies) mentioned in this Report 

            Disclosure of previous investment recommendation produced:  

3. EGFSL may have published other investment recommendations in respect of the same securities / instruments recommended in this research report 

during the preceding 12 months. Please contact the primary analyst listed in the first page of this report to view previous investment 

recommendations published by EGFSL in the preceding 12 months.         

4. EGFSL, its subsidiaries and/or other affiliates and Research Analyst or his/her relative’s may have material conflict of interest in the securities 

recommended in this report as of March 01, 2026 

5. EGFSL, its affiliates and Research Analyst or his/her associate/relative’s may have actual/beneficial ownership of 1% or more securities of the subject 

company at the end of the month immediately preceding the March 01, 2026 

6. EGFSL or its associates may have managed or co-managed public offering of securities for the subject company in the past twelve months. 

7. EGFSL, its affiliates and Research Analyst or his/her associate may have received compensation in whatever form including compensation for 
investment banking or merchant banking or brokerage services or for products or services other than investment banking or merchant banking or 

brokerage services from securities recommended in this report (subject company) in the past 12 months. 

8. EGFSL, its affiliates and/or and Research Analyst or his/her associate may have received any compensation or other benefits from the subject 

company or third party in connection with this research report. 

 

Emkay Rating Distribution 

Ratings Expected Return within the next 12-18 months. 

BUY   >15% upside 

ADD  5-15% upside 

REDUCE 5% upside to 15% downside 

SELL >15% downside 

 

Emkay Global Financial Services Ltd. 

CIN - L67120MH1995PLC084899 

7th Floor, The Ruby, Senapati Bapat Marg, Dadar - West, Mumbai - 400028. India  

Tel: +91 22 66121212  Fax: +91 22 66121299  Web: www.emkayglobal.com 

This report is intended for Team White Marque Solutions  (team.emkay@whitemarquesolutions.com) use and downloaded at 03/02/2026 10:57 AM

http://www.emkayglobal.com/


  

 

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>. Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research 
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore. 
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OTHER DISCLAIMERS AND DISCLOSURES: 

Other disclosures by Emkay Global Financial Services Limited (Research Entity) and its Research Analyst under SEBI (Research Analyst) 

Regulations, 2014 with reference to the subject company(s) -: 

 

EGFSL or its associates may have financial interest in the subject company.  

 

Research Analyst or his/her associate/relative’s may have financial interest in the subject company.  

 

EGFSL or its associates and Research Analyst or his/her associate/ relative’s may have material conflict of interest in the subject company. The research 

Analyst or research entity (EGFSL) have not been engaged in market making activity for the subject company. 

 

EGFSL or its 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 public appearance or publication of Research Report. 

 

Research Analyst or his/her associate/relatives 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 public appearance or publication of Research Report.  

 

Research Analyst may have served as an officer, director or employee of the subject company. 

 

EGFSL or its affiliates may have received any compensation including for investment banking or merchant banking or brokerage services from the subject 

company in the past 12 months. . Emkay may have issued or may issue other reports that are inconsistent with and reach different conclusion from the 

information, recommendations or information presented in this report or are contrary to those contained in this report. Emkay Investors may visit 

www.emkayglobal.com to view all Research Reports. The views and opinions expressed in this document may or may not match or may be contrary with 

the views, estimates, rating, and target price of the research published by any other analyst or by associate entities of Emkay; our proprietary trading, 

investment businesses or other associate entities may make investment decisions that are inconsistent with the recommendations expressed herein. EGFSL 
or its associates may have received compensation for products or services other than investment banking or merchant banking or brokerage services from 

the subject company in the past 12 months. EGFSL or its associates may have received any compensation or other benefits from the Subject Company or 

third party in connection with the research report. EGFSL or its associates may have received compensation from the subject company in the past twelve 

months. Subject Company may have been client of EGFSL or its affiliates during twelve months preceding the date of distribution of the research report and 

EGFSL or its affiliates may have co-managed public offering of securities for the subject company in the past twelve months. 

This report is intended for Team White Marque Solutions  (team.emkay@whitemarquesolutions.com) use and downloaded at 03/02/2026 10:57 AM
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