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Suprajit Engineering Ltd
Growth in sight, Maintain ACCUMULATE

The company reported lower topline but better than expected margin performance because of SCS
& DCD. In PLD, revenue missed estimates by ~2% because of export order reduction in Middle East
for its Trifa brand & DCD estimates were in line, outperforming industry growth. EBITDA margins
remained higher than estimates by 10bps in SCS. The SCD EBITDA margin at 11.6% beat our est. by
58bps indicating significant improvements due to restructuring. The division expected to show good
performance in H2 despite uncertainties related to vehicle launch postponement, some programs
being shelved and tariffs. The restructuring continues to remain focus in SCS and expected to be
EBITDA positive by Q4FY26. As per management, SCS will continue to incur one-off costs for next
quarter, aiming to break even at the EBITDA level within couple of quarters. In SCD business, we
anticipate double-digit revenue growth in FY26E despite softness in global auto markets & we
anticipate a 11% revenue CAGR from FY25-28E, with restructuring efforts aiming for a double-digit
EBITDA margin by FY27E. Our bullishness stems from the fact that, order wins continue in US and
Europe despite weak global market for SCD. DCD is expected to maintain a strong performance, with
stronger 12% (earlier ~11%) revenue growth and continued margin improvement to 17-18% by FY27E.
SED will be the fastest-growing segment, with revenue expected to rise at a 35% CAGR from FY25-
28E, and margins improving to ~9% in FY27E. With over half of the company's revenue coming from
global markets facing muted macroeconomic conditions though, domestic industry seeing uptick post
GST reforms, overall growth ripe for an improvement. We upgrade our target multiple to 25x (earlier
23x) & arrive at target price of Rs 514, upside of ~15% from current valuations. Hence, we maintain
ACCUMULATE rating on the stock.

Q2FY26 Result Analysis — Better operational performance, PAT beat led by higher other income!

e  Consolidated Results: Revenue below est. by ~2%, while EBITDA and PAT beat our
estimates by ~4% and 24% respectively. EBITDA margin was 10.6% (vs. est. 10.1%). The
PAT beat est. was mainly due to higher than anticipated other income. YoY and QoQ
not comparable due to SCS acquisition related costs in previous quarters.

e  Stahlschmidt Cable Systems (SCS) — 12% of Revenue: SCS generated revenue of Rs
1,090mn with a negative EBITDA margin of 6.1% (vs. est. negative 7.6%), with all
activities related to acquisition has been completed, and Q2 showing results for all
assets of SCS. The restructuring is ongoing as per plan and expected to be EBITDA
positive by Q4FY26.

e  Suprajit Controls Division (SCD) — 38% of Revenue: SCD revenue missed est. by 7%,
though it grew by 7% YoY, due to strong new program introductions. The EBITDA margin
at 11.6% beat our est. by 58bps indicating significant improvements due to
restructuring. The division expected to show good performance in H2 despite
uncertainties related to vehicle launch postponement, some programs being shelved
and tariffs. Most of the tariffs has been passed on, while rest being mitigated through
alternative delivery solutions.
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FY24 28,959 5.2 3,230 11.2 1,673 10.0 12.1 12.9 10.2 32.6 17.1
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e  Domestic Cable Division (DCD) — 36% of Revenue: DCD revenue was in line with est., up by ~10%
on YoY basis, outperforming industry growth. The EBITDA margin remained strong at 16.8%
beating estimates by 283bps due to strong overall performance. Expected strong growth in H2
in both automotive and aftermarket, further, supported by braking products.

e  Phoenix Lamps Division (PLD) — 10% of Revenue: PLD revenues missed estimates by ~2%.
EBITDA margin was 12.7% slightly below est. by 19bps. The segment witnessed export order
reductions in Middle East for its Trifa brand products and direct sales. H2 is expected to be
better than H1, though headwinds continue to remain. The bankruptcy declaration of a global
competitor, to benefit by increased enquiries from both domestic OEMs and export customers.

e  Suprajit Electronics Division (SED) — 4% of Revenue: SED revenue was Rs 411mn, showing
robust growth of 36% YoY, beating our estimates by ~23%. EBITDA margin at 13.5% has shown
significant improvement over past quarters. The slowdown of key EV customers was offset by
new order execution from other customers. Have won new projects with multiple leading EV
2w and 3w to further derisk from customer concentration.

Outlook and Valuations

e  We have built our estimates on the expectation that the global macroeconomic environment
and the Indian aftermarket business will improve each quarter. Additionally, we have accounted
for margin improvements due to the management's credibility and strong efforts.

e  We have cut topline estimates by ~3% in FY27E & PAT estimates have been cut by ~13%/~12%
for FY26E/27E respectively factoring higher cost in domestic cables division & PLD.

e  We upgrade our target multiple to 25x (earlier 23x) and roll forward our valuations to Sept 27E
& arrive at a fair value of Rs 514 per share, upside of ~15% from the current valuations. We
maintain ACCUMULATE rating on the stock.

Q2FY26 Result Update Suprajit Engineering Ltd
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Fig 1: 1-year forward P/E Fig 2: 1-year forward EV/EBITDA
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Fig 3: Changes in estimates
Rs (mn) New estimates Old estimates Change (%)
FY26e FY27e FY26e FY27e FY26e FY27e
Revenue 38,097 42,509 39,471 43,894 -3.5% -3.2%
Gross profit 17,296 19,405 16,972 18,984 1.9% 2.2%
Gross margin (%) 45.4 45.7 43.0 43.3 240 bps 240 bps
EBITDA 4,038 4,803 4,353 5,060 -7.2% -5.1%
EBITDA margin (%) 10.6 11.3 11.0 11.5 (43) bps (23) bps
PAT 1,934 2,468 2,215 2,793 -12.7% -11.6%
EPS (Rs) 14.1 18.0 16.1 20.4 -12.7% -11.6%

Source: Company, SMIFS Research

Segment breakup (Rs mn) Q2FY26 Q2FY25 YoY (%) Q1FY26 QoQ (%) H1FY26 H1FY25 YoY (%)

Suprajit Controls Division (SCD)

Revenue 3,559 3,325 7.1 3,826 (7.0) 7,385 6,934 6.5
EBITDA Margin (%) 11.6 83 332 bps 11.8 (24) bps 11.7 8.2 354 bps
% of total revenue 37.8 39.9 (206) bps 44.3 (652) bps 40.9 44.2 (327) bps

Domestic Cables Division (DCD)

Revenue 3,411 3,094 10.2 2,739 245 6,150 5,636 9.1
EBITDA Margin (%) 16.8 17.3 (44) bps 14.9 193 bps 16.0 16.5 (57) bps
% of total revenue 36.2 37.1 (87) bps 31.7 451 bps 34.1 35.9 (184) bps

Phoenix Lamps Division (PLD)

Revenue 941 1,014 (7.2) 864 8.9 1,805 1,903 (5.1)
EBITDA Margin (%) 12.7 15.0 (235) bps 12.8 (16) bps 12.8 15.6 (284) bps
% of total revenue 10.0 12.2 (216) bps 10.0 (1) bps 10.0 12.1 (213) bps

Suprajit Electronics Division (SED)

Revenue 411 303 35.6 304 35.2 715 612 16.9
EBITDA Margin (%) 13.5 5.2 830 bps 6.9 660 bps 10.7 7.5 322 bps
% of total revenue 4.4 3.6 73 bps 3.5 84 bps 4.0 3.9 6 bps

Stahlschmidt Cable Systems (SCS)

Revenue 1,090 602 81.2 897 21.5 1,987 602 -
EBITDA Margin (%) -6.1 -16.9 1,076 bps -19.6 1,347 bps -12.2 -16.9 -
% of total revenue 11.6 7.2 437 bps 10.4 119 bps 11.0 3.8 718 bps

Source: Company, SMIFS research
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Q2FY26 Result Update

Q2FY26 - Key takeaways from the management call

Stahlschmidt Cable Systems (SCS): Suprajit’s acquisition of SCS is complete; Q2 results now reflect
consolidation of all assets. Restructuring activities as per master plan is underway - Canada moved
to a larger facility, Jiaxing streamlined, Poland production shifted to Morocco (which now focuses
on efficiency and cost reduction), tool room transfer from Germany underway, new Hungary
warehouse operational for European distribution, and Germany headcount rationalization by
December. The restructuring process is expected to be completed by Dec’25, with EBITDA turning
positive by Q4FY26e. The division to be fully integrated from FY27E into the SCD division.

Suprajit Controls Division (SCD): Sustained operational improvements from restructuring have lifted
the division’s margins into double digits, which are expected to sustain as compared to normal
margin in international business of ~6-10%. Closure of Juarez operations; production relocated to
Matamoros and Brownsville; restructuring to complete by Dec’25. A majority of tariff-related costs
have been passed on to customers, while certain non-material expenses have been absorbed
internally. The company has implemented alternative delivery routes and made proposals to US
clients to mitigate the impact of tariffs. Pilot testing of product for the North American market has
been completed with a major retailer; the retailer is expected to decide on expanding product
launches to additional US outlets following an assessment scheduled for Dec’25. Some customer
projects delayed, but the overall outlook remains firm; robust H2 performance expected despite
uncertainties.

Domestic Cable Division (DCD): Strong H2 growth forecast, driven by sector rebound, robust
aftermarket demand, and braking product ramp-up. The capacity expansion at Chakan for PV
segment has been completed. Post-GST reform, both OEM and aftermarket segments rebounding
due to lower GST rates. ABS products ready for launch to leverage increased demand from
regulatory mandate, though timeline to be delayed due to supply chain issues; CBS not impacted
due to different use cases. Revenue growth seen in levers and CBS; focus needed on MDBS; hydraulic
and ABS products under development. Maintaining OEM leadership while expanding aftermarket
presence in North and West India. Sunroof cable machine installation progressing, with OEM orders
targeted.

Phoenix Lamps Division (PLD): Middle East conflicts have affected Trifa brand and direct sales; H2
outlook improving as domestic performance compensates for global headwinds. Benefiting from
competitor’s Chapter 11 filing; seeing new enquiries from exports and domestic OEMs. Margins
sustainable at ~13-15%, with growth anticipated despite market shrinkage due to LED adoption.

Suprajit Electronics Division (SED): Overcame slowdown from key customers by securing new
orders; throttle grips posted record quarterly sales.

Suprajit Technical Centre (STC): STC continues to launch support programs for all divisions; actively
developing and collaborating for ABS and sunroof cable programs in anticipation to benefit from
demand due to ABS regulatory mandate. Bluebrake ABS progressing through customer validation,
new STC building on schedule.

Other points: Aims to outperform global market growth (estimated low single digit) by 5-10%;
margins for FY26e (ex-SCS) guided at ~12-14%. Restructuring costs to weigh on margins until Dec’25;
cost optimization expected to drive margin improvements post-restructuring. Plans additional land
purchase near Aurangabad for future projects. Products received positive feedback at EICMA show
from global players. FY25 included one-time costs mainly linked to the SCS acquisition, restructuring
expenses in SCD, and write-offs in the PLD division. Some SCS-related costs may persist in the near
term. The effective tax rate for FY26E is anticipated to be around 25-26%. Capex for FY26E is planned
at approximately Rs1.6bn.

Suprajit Engineering Ltd
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Key Charts
Fig 4: Quarterly Revenue (Rs mn) Fig 5: Quarterly EBITDA and margin (%)
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Fig 6: Quarterly EPS (Rs) Fig 7: Dividend payout & yield (%)
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Fig 8: ROE & RoCE trend (%) Fig 9: Adjusted FCF (Rs mn)
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Quarterly financials, operating metrics and key performance indicators
Fig 10: Quarterly Financials

Consolidated (Rs mn) Q3FY24 QA4FY24 Q1FY25 Q2FY25 Q3FY25 Q4FY25 QI1FY26 Q2FY26
Net Sales 7,242 7,831 7,349 8,336 8,316 8,769 8,629 9,410
Raw Materials 4,234 4,641 4,116 4,731 4,752 5,012 4,760 5,074
Employee Costs 1,510 1,597 1,642 1,897 1,830 1,914 2,161 2,263
Other Expenditure 626 649 727 1,079 764 973 891 1,077
EBITDA 873 944 864 630 970 870 817 996
Depreciation 258 275 262 324 309 324 344 370
Interest 132 128 123 146 192 143 154 161
Other Income 90 194 105 125 133 99 390 347
Exceptional items - - - - - - -

PBT 572 734 584 285 603 502 710 812
Tax 169 143 203 280 269 230 229 302
Tax rate (%) 30 19 35 98 45 46 32 37
Reported PAT 402 591 381 5 334 272 481 509
Adjusted PAT 402 591 381 5 334 272 481 509
YoY Growth (%)

Revenue 4.6 12.0 8.1 17.6 14.8 12.0 17.4 12.9
EBITDA 7.9 8.4 20.8 (9.7) 11.2 (7.8) (5.3) 58.1
PAT 5.8 44.2 15.2 (98.6) (17.0) (54.0) 26.1 10,492.1
QoQ Growth (%)

Revenue 2.2 8.1 (6.2) 13.4 (0.2) 5.5 (1.6) 9.1
EBITDA 25.0 8.2 (8.5) (27.0) 54.0 (10.3) (6.1) 21.8
PAT 15.8 47.0 (35.5) (98.7) 6,845.9 (18.5) 76.5 6.0
Margin (%)

RMC/revenue (%) 58.5 59.3 56.0 56.7 57.1 57.2 55.2 53.9
Gross margin (%) 41.5 40.7 44.0 43.3 42.9 42.8 44.8 46.1
Employee cost/revenue (%) 20.8 20.4 223 22.8 22.0 21.8 25.0 24.0
Other expenses/revenue (%) 8.6 8.3 9.9 12.9 9.2 11.1 10.3 11.5
EBITDA margin (%) 12.1 12.1 11.8 7.6 11.7 9.9 9.5 10.6
PAT margin (%) 5.6 7.6 5.2 0.1 4.0 3.1 5.6 5.4

Segmental Performance

Suprajit Cables Division
Revenue 3,136 3,744 3,609 3,325 3,292 3,835 3,826 3,559
EBTIDA Margin (%) 6.2 7.3 8.1 8.3 11.8 10.8 11.8 11.6

Domestic Cables Division
Revenue 2,783 2,692 2,542 3,093 3,161 3,000 2,739 3,411
EBTIDA Margin (%) 18.6 17.2 15.7 17.2 17.9 15.7 14.9 16.8

Phoenix Lamps Division
Revenue 1,029 1,009 889 1,014 1,020 978 864 941
EBTIDA Margin (%) 124 15.1 16.3 15.0 13.8 14.4 12.8 12.7

Suprajit Electronics Division
Revenue 294 386 309 302 349 340 304 411
EBTIDA Margin (%) 11.3 14.5 9.7 52 5.1 9.1 6.9 13.5

Stahlschmidt Cable Systems
Revenue - - - 602 495 617 897 1,090
EBTIDA Margin (%) - - - -16.9 -40.8 -30.2 -19.6 -6.1

Source: Company, SMIFS Research
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Financial Statements (Consolidated)

Income Statement

YE March (Rs mn) FY24 FY25 FY26E FY27E FY28E
Revenues 28,959 32,770 38,097 42,509 47,762
Raw Materials 16,982 18,611 20,801 23,103 25,839
% of sales 58.6 56.8 54.6 54.4 54.1
Personnel 6,206 7,282 9,067 10,011 11,129
% of sales 21.4 22.2 23.8 23.6 233
Manufacturing & Other 2,540 3,542 4,191 4,591 5,015
% of sales 8.8 10.8 11.0 10.8 10.5
EBITDA 3,230 3,334 4,038 4,803 5,779
Other Income 599 462 970 582 640
Depreciation & 1,037 1,218 1,412 1,532 1,668
EBIT 2,792 2,578 3,596 3,854 4,751
Finance Cost 514 604 626 509 446
Core PBT 2,278 1,974 2,970 3,344 4,305
Exceptional - - - - -
PBT 2,278 1,974 2,970 3,344 4,305
Tax-Total 605 981 1,037 876 1,128
Effective tax rate (%) 26.6 49.7 34.9 26.2 26.2
Reported PAT 1,673 993 1,934 2,468 3,177
Adjusted PAT 1,673 993 1,934 2,468 3,177

Source: Company, SMIFS Research

Key Ratios

YE March FY24 FY FY2

Growth Ratio (%)

Revenue 5.2 13.2 16.3 11.6 12.4
EBITDA 33 3.2 21.1 18.9 20.3
PAT 10.0 (40.7) 94.8 27.6 28.7
Margin Ratios (%)

Gross Margin 414 43.2 45.4 45.7 45.9
EBITDA Margin 11.2 10.2 10.6 11.3 12.1
EBIT Margin 9.6 7.9 9.4 9.1 9.9
Core PBT margin 7.9 6.0 7.8 7.9 9.0
Adjusted PAT Margin 5.8 3.0 5.1 5.8 6.7
Return Ratios (%)

ROE 12.9 7.5 14.5 16.8 19.5
ROCE 10.2 6.2 11.1 13.3 15.8
Turnover Ratios (days)

Gross block turnover ratio (x) 2.6 2.6 2.6 2.7 2.8
Adjusted OCF/PAT (in %) 118 125 123 126 117
Debtors 56 61 61 61 61
Inventory 65 65 65 65 65
Creditors 41 42 42 42 42
Cash conversion cycle 80 84 84 84 84
Solvency Ratio (x)

Debt-equity 0.5 0.6 0.5 0.4 0.3
Net debt-equity 0.1 0.3 0.3 0.3 0.2
Gross debt/EBITDA 2.2 2.4 1.8 13 1.0
Current Ratio 19 1.4 1.4 1.5 1.6
Interest coverage ratio 5.4 4.3 5.7 7.6 10.6
Dividend

DPS 2.5 3.0 5.7 7.3 9.4
Dividend yield % 0.6 0.6 13 1.6 2.1
Dividend payout % 20.7 41.5 40.6 40.6 40.6
Per share Ratios (Rs)

Basic EPS (reported) 121 7.2 141 18.0 23.2
Adjusted EPS 12.1 7.2 14.1 18.0 23.2
CEPS 19.6 16.1 24.4 29.2 353
BV 98.4 933 101.6 112.1 125.7
Valuation (x)

P/E 32.6 65.0 31.8 24.9 19.3
P/BV 4.0 5.0 4.4 4.0 3.6
EV/EBITDA 17.1 20.6 16.4 13.6 11.2
EV/Sales 1.9 2.1 1.7 15 14
Adj Mcap/Core PBT 21.2 30.6 19.7 17.7 13.7
Adj Mcap/Adj OCF 24.4 48.6 24.7 19.0 15.8

Source: Company, SMIFS Research
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Balance Sheet

YE March (Rs mn) FY24 FY25 FY26E FY27E FY28E|
Sources of funds

Capital 138 137 137 137 137
Reserves & Surplus 13,483 12,665 13,797 15,242 17,102
Shareholders’ Funds 13,622 12,802 13,934 15,379 17,239
Total Loan Funds 7,081 8,166 7,391 6,114 5,662
Other liabilities 580 671 780 870 978
Total Liabilities 21,283 21,639 22,105 22,364 23,880
Application of funds

Gross Block 11,730 13,571 15,249 16,343 17,446
Net Block 7,563 8,429 9,044 8,985 8,831
Capital WIP 72 255 255 260 262
Quasi cash investments 1 1 1 1 1
Other Investments - - - - -
Other non-current assets 1,461 2,466 2,490 2,588 2,773
Inventories 4,449 5,465 6,353 7,089 7,965
Sundry Debtors 5,186 5,818 6,764 7,547 8,479
Current investments 5,126 2,513 2,513 1,713 1,513
Cash & Bank Balances 1,186 1,503 280 424 1,069
Other current Assets 751 873 1,015 1,133 1,273
Total Current Assets 16,698 16,172 16,925 17,905 20,299
Sundry Creditors 3,281 3,756 4,367 4,873 5,475
Other Current Liabilities 1,231 1,929 2,242 2,502 2,811
Total Current Liabilities 4,512 5,685 6,609 7,375 8,286
Net Current Assets 12,186 10,487 10,315 10,530 12,013
Total Assets 21,283 21,639 22,105 22,364 23,880

Source: Company, SMIFS Research

YE March (Rs mn) FY24 FY25 FY26E FY27E FY28E
Operating profit before WC
3,348 3,609 5,001 5,381 6,415
changes
Net chg in working capital (67) (925) (966) (879)  (1,115)
Income taxes paid (789) (836) (1,037) (876)  (1,128)
Cash flow from operating
. 2,492 1,847 2,998 3,626 4,172
activities (a)
Adjusted OCF 1,978 1,243 2,372 3,117 3,725
Capital expenditure (910)  (1,103) (2,026)  (1,478) (1,516)
Adjusted FCF 1,582 745 972 2,148 2,656
Cash flow fi i til
ash Tlow from investing (1,120) 770 (2,019)  (673) (1,311)
activities (b)
Debt issuance/(repayment) (235) 114 (775)  (1,277) (452)
Dividend Paid (311) (361) (802) (1,023) (1,317)
Interest and Lease Expenses (672) (874) (626) (509) (446)
Cash flow fi fi i
ash Tlow from financing (1217) (2,507) (2,202) (2,809) (2,215)
activities (c)
Net chg in cash (a+b+c) 155 110 (1,224) 144 645

Source: Company, SMIFS Research
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Analyst Certification:

We Aditya Khetan, Research Analyst, and Niraj Vajifdar, Research Associate of SMIFS Limited (in short “SMIFS / the Company”), authors and the names subscribed to this
Research Report, hereby certify that all of the views expressed in this Research Report accurately reflect our views about the subject issuer(s) or securities and distributed as per
SEBI (Research Analysts) Regulations 2014. 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 Research Report. It is also confirmed that We/I, the above mentioned Research Analyst(s) of this Research Report have not received any compensation from the
subject companies mentioned in the Research Report in the preceding twelve months and do not serve as an officer, director or employee of the subject companies mentioned
in the Research Report.

Terms & Conditions and Other Disclosures:

SMIFS Limited is engaged in the business of Stock Broking, Depository Services, Portfolio Management and Distribution of Financial Products. SMIFS Limited is registered as
Research Analyst Entity with Securities & Exchange Board of India (SEBI) with Registration Number — INH300001474.

SMIFS and our associates might have investment banking and other business relationship with a significant percentage of companies covered by our Research Analysts. SMIFS
generally prohibits its analysts, persons reporting to analysts and their relatives from maintaining a financial interest in the securities or derivatives of any companies that the
analysts cover.

The information and opinions in this Research Report have been prepared by SMIFS and are subject to change without any notice. The Research Report and information contained
herein is strictly confidential and meant solely for the selected recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other
person or to the media or reproduced in any form, without prior written consent of SMIFS Limited. While we would endeavour to update the information herein on a reasonable
basis, SMIFS is under no obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent SMIFS from doing
so. Non-rated securities indicate that rating on a particular security has been suspended temporarily and such suspension is in compliance with applicable regulations and/or
policies of SMIFS, in circumstances where SMIFS might be acting in an advisory capacity to this company, or in certain other circumstances.

This Research 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 Research 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. Securities as defined in clause (h) of section 2 of the Securities Contract Act, 1956,
includes Financial Instruments, Currency and Commodity Derivatives. Though disseminated to all the customers simultaneously, not all customers may receive this Research
Report at the same time. SMIFS will not treat recipients as customers by virtue of their receiving this Research Report. Nothing in this Research Report constitutes investment,
legal, accounting and tax advice or a representation that any investment or strategy is suitable or appropriate to your specific circumstances. The securities discussed and opinions
expressed in this Research 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. This may not be taken in substitution for the exercise of independent judgment by any recipient. The recipient should independently
evaluate the investment risks. The value and return on investment may vary because of changes in interest rates, foreign exchange rates or any other reason. SMIFS accepts no
liabilities whatsoever for any loss or damage of any kind arising out of the use of this Research Report. Past performance is not necessarily a guide to future performance. Investors
are advised to see Risk Disclosure Document to understand the risks associated before investing in the securities markets. Actual results may differ materially from those set forth
in projections. Forward-looking statements are not predictions and may be subject to change without notice. The information given in this report is as of date of this report and
there can be no assurance that future results or events will be consistent with this information. The information provided in this report remains, unless otherwise stated, the
copyright of SMIFS. All layout, design, original artwork, concepts and intellectual Properties remains the property and copyright of SMIFS and may not be used in any form or for
any purpose whatsoever by any party without the express written permission of the SMIFS.

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

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: (a) Exchange Rates can be volatile and are subject to large
fluctuations; (b) the value of currencies may be affected by numerous market factors, including world and notional economic, political and regulatory events, events in Equity &
Debt Markets and changes in interest rates; and (c) Currencies may be subject to devaluation or government imposed Exchange Controls which could affect the value of the
Currency. Investors in securities such as Currency Derivatives, whose values are affected by the currency of an underlying security, effectively assume currency risk.

Since associates of SMIFS are engaged in various financial service businesses, they might have financial interests or beneficial ownership in various companies including the
subject company/companies mentioned in this Research Report.

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may: (i) from time to may have long or short positions in, and buy
or sell the Securities, mentioned herein or (i) be engaged in any other transaction involving such Securities and earn brokerage or other compensation of the Subject Company/
companies mentioned herein or act as an Advisor or Lender/Borrower to such Companies or have other potential/material Conflict of Interest with respect to any
recommendation and related information and opinions at the time of the publication of the Research Report or at the time of Public Appearance.

SMIFS does not have proprietary trades but may at a future date, opt for the same with prior intimation to Clients/ Investors and extant Authorities where it may have proprietary
long/short position in the above Scrip(s) and therefore should be considered as interested.

The views provided herein are general in nature and do not consider Risk Appetite or Investment Objective of any particular Investor; Clients/ Readers/ Subscribers of this
Research Report are requested to take independent professional advice before investing, however the same shall have no bearing whatsoever on the specific recommendations
made by the analysts, as the recommendations made by the analysts are completely independent views of the Associates of SMIFS even though there might exist an inherent
conflict of interest in some of the stocks mentioned in the Research Report.

The information provided herein should not be construed as invitation or solicitation to do business with SMIFS.

SMIFS or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity securities of the Company mentioned in the Research Report as
of the last day of the month preceding the publication of the Research Report.

Q2FY26 Result Update Suprajit Engineering Ltd




“ SMIFS
LIMITED

Y

SMIFS encourages independence in Research Report preparation and strives to minimize conflict in preparation of Research Report. Accordingly, neither SMIFS and their
Associates nor the Research Analysts and their relatives have any material conflict of interest at the time of publication of this Research Report or at the time of the Public
Appearance, if any.

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

SMIFS or its associates might have received any compensation from the companies mentioned in the Research Report during the period preceding twelve months from the date
of this Research Report for services in respect of managing or co-managing public offerings, corporate finance, investment banking, brokerage services or other advisory service
in a merger or specific transaction from the subject company.

SMIFS or its associates might have received any compensation for products or services other than investment banking or brokerage services from the subject companies
mentioned in the Research Report in the past twelve months.

SMIFS or its associates or its Research Analysts did not receive any compensation or other benefits whatsoever from the subject companies mentioned in the Research Report or
third party in connection with preparation of the Research Report.

Compensation of Research Analysts is not based on any specific Investment Banking or Brokerage Service Transactions.
The Research Analysts might have served as an officer, director or employee of the subject company.

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may have been engaged in market making activity for the
companies mentioned in the Research Report.

SMIFS may have issued other Research Reports that are inconsistent with and reach different conclusion from the information presented in this Research Report.

A graph of daily closing prices of the securities/commodities is also available at www.nseindia.com and/or www.bseindia.com, www.mcxindia.com and/or www.icex.com.

SMIFS submit’ s that no material disciplinary action has been taken on the Company by any Regulatory Authority impacting Equity Research Analysis activities in last 3 years.

This Research 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 SMIFS and affiliates to any registration or licensing
requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in all jurisdictions or to certain category of investors. Persons in whose
possession this document may come are required to inform themselves of and to observe such restriction.

Specific Disclosures

1. SMIFS, Research Analyst and/or his relatives does not have financial interest in the subject company, as they do not have equity holdings in the subject company.

2. SMIFS, Research Analyst and/or his relatives do not have actual/beneficial ownership of 1% or more securities in the subject company.

3. SMIFS, Research Analyst and/or his relatives have not received compensation/other benefits from the subject company in the past 12 months.
4. SMIFS, Research Analyst and/or his relatives do not have material conflict of interest in the subject company at the time of publication of research report.
5. Research Analyst has not served as director/officer/employee in the subject company

6.  SMIFS has not acted as a manager or co-manager of public offering of securities of the subject company in past 12 months.

7. SMIFS has not received compensation for investment banking/ merchant banking/brokerage services from the subject company in the past 12 months

8. SMIFS has not received compensation for other than investment banking/merchant banking/brokerage services from the subject company in the past 12 months.
9. SMIFS has not received any compensation or other benefits from third party in connection with the research report.

10.  SMIFS has not engaged in market making activity for the subject company

Analyst holding in stock: NO

Key to SMIFS Investment Rankings / Ratings
Buy: Return >15%, Accumulate: Return between 5% to 15%, Reduce: Return between -5% to +5%, Sell: Return <-5%
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