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Another value growth-led beat

Polycab’s Q1FY27 performance is ahead of JMFe and Street estimates on the back of stronger-

1 JM Financial

Recommendation and Price Target

than-expected growth in the C&W (wires > cables) and FMEG (solar +2x YoY) businesses, further Current Reco. BUY
supported by an unexpected (and unsustainable) bump in FMEG margin. That said, C&W margin Previous Reco. BUY
declined 160bps off an extremely high base in Q1FY26, along expected lines. Industry tailwinds C“rfe”t Price T?rget (12m) 10'7(10
in the form of investments power T&D (additions of 20,000-21,000ckm annually over next five Ups'qe/(Do‘,NnS'de) 16.1%
. A . Previous Price Target 9,700
years), infrastructure and data centres (INR 250bn opportunity, spread over seven—eight years) Change 10.3%
inspire confidence in meeting C&W growth guidance of 1.5x industry growth. We are factoring
this in through a ~6% increase in FY27E EPS; FY28/29 estimates remaining largely unchanged. Key Data — POLYCAB IN
We maintain BUY with a TP of INR 10,700 based on 42x Jun’28E EPS (rolled over from Mar'28E). Current Market Price INR9,215
Market cap (bn) INR1,388.2/USS$14.4
® Q1FY27 beat supported higher input prices: Polycab’s Q1FY27 revenue at INR 82.1bn (+39% Free Float (%) 35.6
YoY) was 5% above estimate (4% above consensus estimate) led by 40% growth in C&W, Shares in issue (mn) 150.6
Diluted share (mn) 150.6

wherein volume growth stood at high-to-mid single-digit, the rest coming from higher copper
and aluminium prices. Furthermore, in the segment, wires and channel sales outperformed cables
and institutional sales, respectively. Moreover, FMEG also reported 71% YoY growth driven by

3-mon avg daily val (mn)
52-week range

INR3,805.7/US$39.5
INR10,129/6,620

X i . Sensex/Nifty 77,187/24,073
2x growth in solar products, and EPC revenue declined 11% YoY on the back of an adverse project INRIUSS 96.4
execution cycle and seasonality. Q1FY27 EBITDA atINR 11.4bn (+32% YoY) was 9%/8% above
JMFe/consensus estimate. Q1FY27 margin stood at 13.8% (JMFe 13.4%, consensus estimate at Price Performance
13.3%) versus 14.5% YoY, contracting 70 bps YoY, primarily on the back of lower C&W EBITDA % iM 6M 12M
margin at 14.6% versus 16.2% YoY. On the contrary, FMEG margin at 9% (versus 4.2% YoY) is a Absolute -39 294 326
positive. Q1FY27 PAT at INR 7.8bn, +32% YoY, was ~11%/8% above JMFe/consensus estimate. Relative™ -4.0 401 413

Industry tailwinds likely to aid C&W growth; exports to incrementally lend support: As for
volume growth for FY27E, Q1FY27 at high-to-mid single-digit is over a base of ~25% growth in
Q1FY26. For the rest of FY27E, Polycab aspires to sustain momentum at 1.5x industry growth
(which in turn is expected to grow 2x real GDP). Furthermore, the expectation is for opportunities
from power T&D and data centres to scale up. To put this into perspective, transmission line
additions averaged 14,000-15,000ckm annually over the past five years, estimated at additions
of 20,000-21,000ckm annually over the next five years; FY27 alone targeted at ~17,000 circuit
km (although current run-rate of ~2,000 circuit km through Apr/May’27 indicates a slow kick-off).
Besides this, the data centre opportunity could also be as large as INR 250bn, spread over seven—
eight years. On exports, Polycab boasts of a healthy order book, key geographies being USA,
Latin America and Middle East, expected to translate into revenue in Q2FY27 and beyond.

Solar products drive strong FMEG growth: FMEG growth of 71% YoY, while commendable, was
driven by a 2x jump in solar products, its largest category within the segment. Segmental EBITDA
margin at 9% versus 4.2% YoY was a positive surprise, supported by operating leverage and a
superior product mix. That said, Q1FY27 being a seasonally strong quarter had a role to play in
this margin uptick, and consequently, maintaining this profile across FY27E could be tricky.

EPC order book provides revenue comfort, though Q1FY27 margin unsustainable: EPC
revenue decreased 11% YoY due to timing and execution cycle of the business, and we expect
EPC revenue to pick up as the year progresses, with H2 doing the heavy lifting. With Q1 EBITDA
margin at over 12%, the annual profile could remain in the high-single-digit range; both RDSS
and Bharat Net orders put together, the total EPC order book stands at INR 100bn.
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Financial Summary (INR INR mn)

Y/E 31-03-2026 00:00:00 FY25A FY26A FY27E FY28E FY29E

Net Sales 224,083 288,838 355,137 415,097 487,797

Sales Growth (%) 24.2 289 23.0 16.9 17.5

EBITDA 29,602 40,057 47,983 53,555 62,031

EBITDA Margin (%) 13.2 13.9 13.5 129 12.7 . . . N

Adjusted Net Profit 20,200 26,634 31,988 35,049 40,693 | JM Financial Research is also available on:
Diluted EPS (INR) 1345 177.3 2129 2333 270.9 Bloomberg - JMFR <GO>, FactSet, LSEG and
Diluted EPS Growth (%) 132 31.9 201 9.6 16.1 S&P Capital 1Q

ROIC (%) 30.0 354 344 29.8 30.0

ROE (%) 22.4 24.4 242 224 22.1 . .

PIE (x) 68.5 52.0 433 395 34.0 Please see Appendix | at the end of this report
P/B (x) 14.1 115 9.6 8.2 7.0 for Important Disclosures and Disclaimers and
EV/EBITDA (x) 46.1 336 2822 252 215 | Research Analyst Certification.

Dividend Yield (x) 0.4 0.5 0.6 0.7 0.8

Source: Company data, JM Financial. Note: Valuations as of July 16, 2026
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Q1FY27 conference call takeaways

Cables & Wires

Volume growth: C&W business registered a 40% YoY growth, wherein volume growth was at
low-to-mid single-digit; the rest coming from input cost inflation. This volume growth came over
a high base of Q1FY26, wherein it had reported ~25% volume growth.

Channel sales: Channel sales outperformed institutional sales. West remained the strongest
contributor followed by North, South and East. Growth in wires, in this quarter, outpaced growth
in cables. By rule of thumb, in a scenario of rising prices, stocking plays out, and in a scenario of
falling prices, destocking is seen. In Jun’26, start-to-end, copper and aluminium both saw a
decline, keeping over-stocking at bay.

Segmental margin: QoQ segmental EBITDA margin expansion from 14.1% (EBIT — 13.1%) to
14.6% (EBIT 13.3%) was due to a favourable product mix (higher share of channel sales versus
institutional sales). We maintain long-term margin guidance of 11-13% in the C&W business.

Exports: The company has a healthy order book as far as exports are concerned, from USA, Latin
America and the Middle East put together. It is hoping for a revival in demand in the Middle East,
which could translate into revenue across Q2FY27. Polycab also added ~10 geographies to its
export portfolio in FY26, which should fructify in FY27.

Confident of volume growth hereon as well: Polycab reported 18% volume growth in FY26. It
expects to continue to report strong volume growth in the years to come as well, although cannot
rule out quarterly variations.

—  Medium-term outlook for the T&D-led cables opportunity robust, as transmission lines
additions averaged 14,000-15,000 circuit km annually over the past five years.

—  CEA estimates additions of 20,000-21,000 circuit kms annually over the next five years,
with FY27 alone targeted at ~17,000 circuit km, of which ~2,000 circuit km has already
been commissioned during Apr—-May'27.

FMEG

FMEG growth was led by strong demand in the solar segment, which is led by PM Surya Ghar
Yojana, state government schemes and a shift towards renewables.

Margin expansion in this quarter was largely led by superior product portfolio and operating
leverage. While the current margin is in line with the project Spring target of 8-10%, Q1FY27 is
a seasonally strong quarter. Hence, maintaining the same level of margin is difficult, butit’s a step
in the right direction even when the focus is on increasing ad spends.

EPC business

Performance: The business reported an 11% YoY decline due to its timing and execution cycle.
Margin in this business is expected to remain in the high-single-digit range versus EBIT of 11%
reported in Q1FY27.

Impact of high fibre prices: High fibre prices do not really impact profitability in the business,
since fibre procurement has been secured for the tenure of the project. Fibre constitutes ~30% of
the project size, but remain relatively less exposed to the recent uptick in fibre prices. The guided
range for business anyway remains below the Q1FY27 number, providing reasonable cushion.

Bharat Net and RDSS orders: Order size is INR 80bn, of which INR 45bn is product sales. Both
RDSS and Bharat Net put together, order book stands at INR 100bn.

Data centre opportunity for cables and Polycab

The company sees this as a substantial opportunity and remain hopeful of a translation from
announcements to reality. 1MW of data centre capacity translates into INR 35mn of cables, of
which 60% is conventional cables, the rest being optic fibre cables. The opportunity is expected
to be as large as INR 250bn, spread over seven—eight years. Polycab has supplied to Vodafone’s
data centres spanning different geographies across the country.
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Other takeaways
®  Capex: Incurred capex of INR 3.2bn through Q1FY27.

®  Working capital: Improvement in working capital primarily to higher acceptances, with goods still
in transit. Inventory remains structurally elevated at 100-110 days, supported by payable days of
80-90 days through LC-based procurement, while receivables continue to remain low (20-30
days) given the predominantly channel-led business model. With normal working capital
expected to be 45-50 days, the current quarter’s ~15-day level is an exceptional outcome.

JM Financial Institutional Securities Limited Page 3
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Exhibit 1: Q1FY27 result review
Year End Mar31 (INR mn) Q1FY25 Q2FY25 Q3FY25 Q4FY25 FY25 Q1FY26 Q2FY26 Q3FY26 Q4FY26 FY26 1QFY27 1QFY27E

Net Revenue 46980 54984 52,261 69,858 224,083 59,060 64,472 76,361 88645 288838 82097 77,819
YoY 21% 30% 20% 25% 24% 26% 17% 46% 27% 29% 39% 32%
Raw Material Costs (32569) (38953) (36,074) (48,136) (1,55731) (41,423) (44,606) (55281) (64,559) (2,05,870) (60,718) (55493)
Gross Profit 14411 16,032 16,186 21,722 68351 17,637 19,866 21,080 24,085 82,968 21,379 22,326
Gross Profit margin % 307%  292%  31.0%  311% = 305% = 29.9%  30.8%  27.6% 272%  287%  260%  28.7%
Employee Cost (1539)  (1,803)  (1,989)  (2,036)  (7,367)  (2,189)  (2305)  (2,169)  (1931)  (8,794)  (2.615)  (2.568)
% of sales 3.3% 3.3% 3.8% 2.9% 3.3% 3.7% 3.6% 2.8% 2.2% 3.0% 3.2% 3.3%
Other expenses (7.039)  (7.913)  (6998)  (9.432) (31,382) (6872)  (7.654)  (9,050)  (10,541) (34,117) (7.402)  (9,300)
% of sales 15.0% 14.4% 13.4% 13.5% 14.0% 11.6% 11.9% 11.9% 11.9% 11.8% 9.0% 12.0%
EBITDA 5,834 6,316 7,199 10,254 29,602 8,576 9,907 9,861 11,613 40,057 11,362 10,458
EBITDA margin% 12.4% 11.5% 13.8% 14.7% 13.2% 14.5% 15.4% 12.9% 13.1% 13.9% 13.8% 13.4%
Total D&A Expense (671) (721) (786) (804) (2,981) (857) (968) (1,056) (978) (3.859)  (1,029) (986)
EBIT 5,162 5,595 6,414 9,450 26,621 7,719 8,940 8,806 10,635 36,199 10,333 9,472
EBIT margin% 11.0% 10.2% 12.3% 13.5% 11.9% 13.1% 13.9% 11.5% 12.0% 12.5% 12.6% 12.2%
Other Income 584 762 250 481 2,076 799 454 505 604 2,363 1,049 675
Finance Costs (413) (453) (498) (325) (1,689) (513) (484) (687) (747) (2,430) (800) (630)
PBT 5,333 5,903 6,166 9,606 27,008 8,006 8,910 8,623 10,493 36,131 10,582 9,517
YoY 1% 6% 13% 32% 14% 50% 51% 40% 9% 34% 32% 19%
Income Tax Expense (1317)  (1451)  (1,522)  (2.262)  (6553)  (2,009)  (2206)  (2,169)  (2.637)  (9,046)  (2.616)  (2.391)
Rate % 24.7% 24.6% 24.7% 23.5% 24.3% 25.1% 24.8% 25.2% 25.1% 25.0% 24.7% 25.1%
Minority Interest (57) (54) (68) (77) (255) (76) (75) (85) (128) (364) (123) (110)
As % of NP 1.4% 1.2% 1.5% 1.0% 1.2% 1.3% 1.1% 1.3% 1.6% 1.3% 1.5% 1.5%
Net Profit to Shareholders 3,959 4,398 4,576 7,267 20,200 5,921 6,628 6,369 7,727 26,720 7,843 7,016
YoY -0.8% 3.3% 108%  33.1% 13.2% 50% 51% 39% 6% 32.3% 32% 18%
Net Margin% 8.4% 8.0% 8.8% 10.4% 9.0% 10.0% 10.3% 8.3% 8.7% 9.3% 9.6% 9.0%

Source: Company, JM Financial
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Exhibit 2: Q1FY27 segmental revenue mix
(Particulars INR mn) Q1FY25 Q2FY25 Q3FY25 Q4FY25 FY25 Q1FY26 Q2FY26  Q3FY26 Q4FY26 FY26 Q1FY27A QIFY27E

Segment revenue

c&aw 38,572 47,720 44,499 60,191 1,90,982 51,312 56,911 68,754 77,620 2,564,598 72,018 68,245
FMEG 3,794 3,975 4,232 4,760 16,760 4,459 4,522 4,998 6,631 20,693 7,612 5574
EPC 4,815 4,967 3,918 6,028 19,729 3,474 4,024 4,069 5,095 16,503 3,077 4,000
YoY growth

c&w 11% 28% 15% 24% 20% 33% 19% 55% 29% 33% 40% 33%
FMEG 21% 21% 47% 35% 31% 18% 14% 18% 39% 23% 71% 25%
EPC 292% 209% 81% 47% 117% -28% -19% 4% -15% -16% -11% 15%

caw 82% 84% 85% 85% 84% 87% 87% 88% 87% 87% 87% 88%
FMEG 8% 7% 8% 7% 7% 8% 7% 6% 7% 7% 9% 7%
EPC 10% 9% 7% 8% 9% 6% 6% 5% 6% 6% 4% 5%

Source: Company, JM Financial

Exhibit 3: Q1FY27 segmental EBITDA and margins

Year End Mar31 (INR mn) Q1FY25 Q2FY25 Q3FY25 Q4FY25 FY25 Q1FY26 Q2FY26 Q3FY26 Q4FY26 FY26 1QFY27
Segment EBITDA

c&w 5,429 6,279 6,764 9,675 28,147 8,301 9,463 9,276 10,982 38,023 10,505
FMEG 63 (159) (32) 86 (42) 189 114 229 438 970 692
EPC 543 648 347 556 2,093 273 735 288 416 1,712 371

c&aw 14.1% 13.2% 15.2% 16.1% 14.7% 16.2% 16.6% 13.5% 14.1% 14.9% 14.6%
FMEG 1.7% -4.0% -0.8% 1.8% -0.3% 4.2% 2.5% 4.6% 6.6% 4.7% 9.1%
EPC 11.3% 13.0% 8.8% 9.2% 10.6% 7.9% 18.3% 7.1% 8.2% 10.4% 12.0%

caw (568) (625) (684) (749) (2,626) (759) (871) (950) (802) (2,626) (911)
FMEG (90) (93) (96) (63) (341) (93) (92) (90) (146) (341) (86)
EPC (13) 3) (6) 8 (14) (5) (5) (16) (30) (14) (32)
Segment EBIT

ca&w 4,861 5,654 6,080 8926 25,521 7,542 8,593 8,326 10,180 34,641 9,594
FMEG (27) (252) (128) 23 (384) 96 22 139 292 549 606
EPC 530 645 341 564 2,080 268 730 272 386 1,656 338

c&aw 12.6% 11.8% 13.7% 14.8% 13.4% 14.7% 15.1% 12.1% 13.1% 13.6% 13.3%
FMEG -0.7% -6.3% -3.0% 0.5% -2.3% 2.2% 0.5% 2.8% 4.4% 2.7% 8.0%
EPC 11.0% 13.0% 8.7% 9.4% 10.5% 7.7% 18.1% 6.7% 7.6% 10.0% 11.0%

Source: Company, JM Financial
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Exhibit 4: EPS revisions snapshot

INR mn FY27E FY28E FY29E
Revenue
ou 3,43,259 4,02,126 4,71,666
New 3,55,137 4,15,097 4,87,797
Change 3.5% 3.2% 3.4%
EBITDA
oud 46,287 53,735 62,531
New 47,983 53,655 62,031
Change 3.7% -0.3% -0.8%
EBITDA Margin %
oud 13.5% 13.4% 13.3%
New 13.5% 12.9% 12.7%
Change 3 (46) (54)
PAT
Old 30,281 34,850 40,867
New 31,988 35,049 40,693
Change 5.6% 0.6% -0.4%
EPS
Ooud 201.6 232.0 272.0
New 2129 2333 270.9
Change 5.6% 0.6% -0.4%
Source: Company, JM Financial
Exhibit 5: One-year forward P/E band (last five years)
60.0
50.0
dal a M 42.6x I
40.0 F y V’] N q
30.0
31.4x
20.0
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Source: Bloomberg, JM Financial
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Financial Tables (Consolidated)

Income Statement (INR INR mn) Balance Sheet (INR INR mn)
Y/E 31-03-2026 00:00:00 FY25A FY26A FY27E FY28E FY29E Y/E 31-03-2026 00:00:00 FY25A FY26A FY27E FY28E FY29E
Net Sales 224,083 288,838 355,137 415,097 487,797 Shareholders Fund 99,068 121,268 145,428 171,640 201,619
Sales Growth (%) 24.2 289 23.0 16.9 175 Share Capital 1,504 1,506 1,506 1,506 1,506
Other Operating Income - - - - - Reserves & Surplus 96,746 118,580 142,305 168,039 197,465
Total Revenue 224,083 288,838 355,137 415,097 487,797 Preference Share Capital - - - - -
Cost of Goods Sold/Op. Exp 155,731 205,870 255,699 298,870 351,214 Minority Interest 818 1,182 1,618 2,095 2,649
Personnel Cost 7,367 8,794 10,113 11,378 12,800 Total Loans 1,090 1,325 975 725 475
Other Expenses 31,382 34,117 41,342 51,295 61,752 Def. Tax Liab. / Assets (-) 785 408 408 408 408
EBITDA 29,602 40,057 47,983 53555 62,031 /OLther nih-g_tl{:ent liabilities 2339 3.152 3157 3.162 3.167
EBITDA Margin (%) 13.2 13.9 135 12.9 12.7 cease Liabilities
Total - Equity & Liab. 102,497 125,744 149,559 175,526 205,261
EBITDA Growth (%) 18.8 35.3 19.8 11.6 15.8
Net Fixed Assets 35,093 46,484 57,730 64,419 69,988
Depn. & Amort. 2,981 3,859 4,754 6,311 7,431
Gross Fixed Assets 43,894 54,890 71,890 85,890 99,890
EBIT 26,621 36,199 43,228 47,244 54,600
Intangible Assets 98 41 41 41 41
Other Income 1,431 1,631 1,831 1,772 1,772
§ Less: Depn. & Amort. 15,980 19,839 24,593 30,904 38,336
Finance Cost 1,689 2,430 2,401 2,077 1,807
Capital WIP 7,081 11,393 10,393 9,393 8,393
PBT before Excep. & Forex 26,692 35,728 43,000 47,294 54,935
Investments 18,281 34,931 34,931 34,931 34,931
Excep. & Forex Inc./Loss(-) 317 317 300 150 150
Current Assets 82,804 121,804 132,108 161,242 197,359
PBT 27,008 36,045 43,300 47,444 55,085 i
Inventories 36,613 55,596 68,357 79,899 93,892
Taxes 6,553 9,046 10,877 11,918 13,837
Sundry Debtors 25,963 37,585 40,865 50,039 57,467
Extraordinary Inc./Loss(-) - - - - -
A Profit/Min. 255 364 436 477 554 Cash & Bank Balances 7,706 8,825 2,010 9,370 22,898
RSSOC‘ r;ONI P'”'f”t‘(') oo 26es4  3loss  35ode  doges | LoonS &Advances 1,226 1,621 2013 2353 2,765
rt t it A A B 3 X
Aer_m € Ne me'_ o2 reesa a1 o 4 Other Current Assets 11296 18178 18863 19582 20337
djusted e: rofit 0200 26634 31,988 35049 40693 . . iLiab.&Prov. 34206 78494 76228 86084 98,035
Net Margin (%) 90 92 20 84 83 Current Liabilities 34462 69892 67864 77971 90,185
Diluted Share Cap. {mn} 150 150 150 150 150 provisions & Others -256 8,602 8,364 8113 7,850
Diluted EPS (INR) 1345 1773 2129 2333 2709 Net Current Assets 41494 34063 46394 65422 89325
i (o)
Diluted EPS Growth (%) 13.2 319 20.1 9.6 16.1 Other Non Current 6414 10674 10912 11169 11425
Total Dividend + Tax 5,258 7,061 8,263 9315 11,268  Assets/ROU Assets : . : ' .
Dividend Per Share (INR) 35.0 47.0 55.0 62.0 75.0 Total - Assets 102,497 125,744 149,559 175,526 205,261
Source: Company, JM Financial Source: Company, JM Financial
Cash Flow Statement (INR INR mn) Dupont Analysis
Y/E 31-03-2026 00:00:00 FY25A FY26A FY27E FY28E FY29E Y/E 31-03-2026 00:00:00 FY25A FY26A FY27E FY28E FY29E
Profit before Tax 27,008 36,045 43,300 47,444 55,085 Net Margin (%) 9.0 9.2 9.0 8.4 8.3
Depn. & Amort. 2,981 3,859 4,754 6,311 7,431 Asset Turnover (x) 2.4 25 2.6 25 2.6
Net Interest Exp. / Inc. (-) - - - - - Leverage Factor (x) 1.1 11 10 10 10
Inc (-) / Dec in WCap. 3,635 -8,549 19,146 11,667 10,374 RoE (%) 224 24.4 242 224 22.1
Others -13,878 7,773 -49,604 -35,730 -35,140 Source: Company, JM Financial
Taxes Paid 370 -377 - - -
Operating Cash Flow 20,016 38,751 17,596 29,693 37,750
Capex -11,033 -15,366 -16,000 -13,000 -13,000 Key Ratios
Free Cash Flow 8,983 23,385 1,596 16,693 24,750 Y/E 31-03-2026 00:00:00 FY25A FY26A FY27E FY28E FY29E
Inc (-) / Dec in Investments 707 -16,651 - - - BV/Share (INR) 654.0 799.3 957.2 1,1285 1,324.4
Others -2,855 -1,426 -238 -250 -263 ROIC (%) 30.0 354 344 298 30.0
Investing Cash Flow -13,181 -33,443 -16,238 -13,250 -13,263 ROE (%) 224 24.4 242 224 221
Inc/ Dec (-) in Capital 2 1 - - - Net Debt/Equity (x) -0.2 -0.3 -0.2 -0.2 -0.3
Dividend + Tax thereon -5,258 -7,061 -8,263 -9,315 -11,268 P/E (x) 68.5 52.0 433 395 34.0
Inc/ Dec (-) in Loans 413 331 -345 -245 -245 P/B (x) 14.1 115 9.6 8.2 7.0
Others 1,691 2,539 436 477 554 EV/EBITDA (x) 46.1 33.6 28.2 25.2 215
Financing Cash Flow -3,152 -4,190 -8,172 -9,082 -10,958 EV/Sales (x) 6.1 4.7 38 3.2 2.7
Inc/ Dec (-) in Cash 3,683 1,118 -6,815 7,360 13,528 Debtor days 42 47 42 44 43
Opening Cash Balance 4,024 7,706 8,825 2,010 9,370 Inventory days 60 70 70 70 70
Closing Cash Balance 7,706 8,825 2,010 9,370 22,898 Creditor days 51 89 69 69 69

Source: Company, JM Financial

Source: Company, JM Financial
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POLYCAB - Recommendation History Table

Date Recommendation Target Price
6-May-26 Buy 9,700
10-Apr-26 Buy 9,200
15-Mar-26 Buy 9,000
18-Jan-26 Buy 9,200
18-Oct-25 Buy 8,900
18-Jul-25 Buy 8,000
17-Jul-25 Buy 7,900
12-Jul-25 Buy 7,900

POLYCAB - Recommendation History Chart

% Chg. .

o Polycab India

5.4 11250 -

22 a7s0

-2.2
8250

3.4

113 E750

13 5250

0.0

Jul-23 lan-24 Jul-24 Jan-25 Jul-25 Jan-26 Jul-26

Target Price —

JM Financial Institutional Securities Limited

Page 8



Polycab India July 16, 2026

APPENDIX |

Investment in securities market are subject to market risks. Read all the related documents carefully before investing.

Research Analyst(s) Certification

The Research Analyst(s), 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 or indirectly related to the specific recommendations or views expressed in this
research report.

Rating System: Definition of ratings

Rating Meaning

BUY Expected return >= 15% over the next twelve months.

ADD Expected return >= 5% and < 15% over the next twelve months.
REDUCE Expected return >=-10% and < 5% over the next twelve months.
SELL Expected return < -10% over the next twelve months.

Note: For REITs (Real Estate Investment Trust) and InvIT (Infrastructure Investment Trust) total expected returns include dividends or DPU (distribution per unit)

Important Disclosures

This research report has been prepared by JM Financial Institutional Securities Limited (JM Financial Institutional Securities) to provide information about the
company(ies) and sector(s), if any, covered in the report and may be distributed by it and/or its associates solely for the purpose of information of the select recipient
of this report. This report and/or any part thereof, may not be duplicated in any form and/or reproduced or redistributed without the prior written consent of JM
Financial Institutional Securities. This report has been prepared independent of the companies covered herein.

JM Financial Institutional Securities is registered with the Securities and Exchange Board of India (SEBI) as a Research Analyst and a Stock Broker having trading
memberships of the BSE Ltd. (BSE) and National Stock Exchange of India Ltd. (NSE). No material disciplinary action has been taken by SEBI against JM Financial
Institutional Securities in the past two financial years which may impact the investment decision making of the investor. Registration granted by SEBI and certification
from the National Institute of Securities Market (NISM) in no way guarantee performance of JM Financial Institutional Securities or provide any assurance of returns
to investors.

JM Financial Institutional Securities renders stock broking services primarily to institutional investors and provides the research services to its institutional
clients/investors. JM Financial Institutional Securities and its associates are part of a multi-service, integrated investment banking, investment management,
brokerage and financing group. JM Financial Institutional Securities and/or its associates might have provided or may provide services in respect of managing offerings
of securities, corporate finance, investment banking, mergers & acquisitions, broking, financing or any other advisory services to the company(ies) covered herein. JM
Financial Institutional Securities and/or its associates might have received during the past twelve months or may receive compensation from the company(ies)
mentioned in this report for rendering any of the above services.

JM Financial Institutional Securities and/or 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 company(ies) mentioned herein or (b) be engaged in any other transaction involving such securities and earn brokerage or other compensation
or act as a market maker in the financial instruments of the company(ies) covered under this report or (c) act as an advisor or lender/borrower to, or may have any
financial interest in, such company(ies) or (d) considering the nature of business/activities that JM Financial Institutional Securities is engaged in, it may have potential
conflict of interest at the time of publication of this report on the subject company(ies).

Neither JM Financial Institutional Securities nor its associates or the Research Analyst(s) named in this report or his/her relatives, own one per cent or more securities
of the company(ies) covered under this report, at the relevant date as specified in the SEBI (Research Analysts) Regulations, 2014.

The Research Analyst(s) principally responsible for the preparation of this research report and their immediate relatives are prohibited from buying or selling debt
or equity securities, including but not limited to any option, right, warrant, future, long or short position issued by company(ies) covered under this report. The
Research Analyst(s) principally responsible for the preparation of this research report or their immediate relatives (as defined under SEBI (Research Analysts)
Regulations, 2014); (a) do not have any financial interest in the company(ies) covered under this report or (b) did not receive any compensation from the company(ies)
covered under this report, or from any third party, in connection with this report or (c) do not have any other material conflict of interest at the time of publication of
this report. Research Analyst(s) are not serving as an officer, director or employee of the company(ies) covered under this report.

While reasonable care has been taken in the preparation of this report, it does not purport to be a complete description of the securities, markets or developments
referred to herein, and JM Financial Institutional Securities does not warrant its accuracy or completeness. JM Financial Institutional Securities may not be in any way
responsible for any loss or damage that may arise to any person from any inadvertent error in the information contained in this report. This report is provided for
information only and is not an investment advice and must not alone be taken as the basis for an investment decision.

This research report is based on the fundamental research/analysis conducted by the Research Analyst(s) named herein. Accordingly, this report has been prepared
by studying/focusing on the fundamentals of the company(ies) covered in this report and other macro-economic factors. JM Financial Institutional Securities may
have also issued or may issue, research reports and/or recommendations based on the technical/quantitative analysis of the company(ies) covered in this report by
studying and using charts of the stock's price movement, trading volume and/or other volatility parameters. As a result, the views/recommendations expressed in
such technical research reports could be inconsistent or even contrary to the views contained in this report.

The investment discussed or views expressed or recommendations/opinions given herein may not be suitable for all investors. The user assumes the entire risk of
any use made of this information. The information contained herein may be changed without notice and JM Financial Institutional Securities reserves the right to
make modifications and alterations to this statement as they may deem fit from time to time.

This report is neither an offer nor solicitation of an offer to buy and/or sell any securities mentioned herein and/or not an official confirmation of any transaction.
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This report is not directed or intended for distribution to, or use by any person or entity who is a citizen or resident of or located in any locality, state, country or other
jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which would subject JM Financial Institutional Securities
and/or its affiliated company(ies) 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 a certain category of investors. Persons in whose possession this report may come, are required to inform themselves of and to observe
such restrictions. Please click here to access our detailed Terms and Conditions, including the Most Important Terms and Conditions.

Additional disclosure only for U.S. persons: JM Financial Institutional Securities has entered into an agreement with JM Financial Securities, Inc. ("JM Financial
Securities"), a U.S. registered broker-dealer and member of the Financial Industry Regulatory Authority ("FINRA") in order to conduct certain business in the United
States in reliance on the exemption from U.S. broker-dealer registration provided by Rule 15a-6, promulgated under the U.S. Securities Exchange Act of 1934 (the
"Exchange Act"), as amended, and as interpreted by the staff of the U.S. Securities and Exchange Commission ("SEC") (together "Rule 15a-6").

This research report is distributed in the United States by JM Financial Securities in compliance with Rule 15a-6, and as a "third party research report" for purposes
of FINRA Rule 2241. In compliance with Rule 15a-6(a)(3) this research report is distributed only to "major U.S. institutional investors" as defined in Rule 15a-6 and
is not intended for use by any person or entity that is not a major U.S. institutional investor. If you have received a copy of this research report and are not a major
U.S. institutional investor, you are instructed not to read, rely on, or reproduce the contents hereof, and to destroy this research or return it to JM Financial Institutional
Securities or to JM Financial Securities.

This research report is a product of JM Financial Institutional Securities, which is the employer of the research analyst(s) solely responsible for its content. The
research analyst(s) preparing this research report is/are resident outside the United States and are not associated persons or employees of any U.S. registered broker-
dealer. Therefore, the analyst(s) are not subject to supervision by a U.S. broker-dealer, or otherwise required to satisfy the regulatory licensing requirements of
FINRA and may not be subject to the Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research
analyst account.

Any U.S. person who is recipient of this report that wishes further information regarding, or to effect any transaction in, any of the securities discussed in this report,
must contact, and deal directly through a U.S. registered representative affiliated with a broker-dealer registered with the SEC and a member of FINRA. In the U.S., ]M
Financial Institutional Securities has an affiliate, JM Financial Securities, Inc. located at 1177 Avenue of the Americas, 5" Floor, Offices 5045 and 5046, New York,
New York 10036. Telephone +1 (646) 452 7004 / +1 (646) 452 7005 which is registered with the SEC and is a member of FINRA and SIPC.

Additional disclosure only for U.K. persons: Neither JM Financial Institutional Securities nor any of its affiliates is authorised in the United Kingdom (U.K.) by the
Financial Conduct Authority. As a result, this report is for distribution only to persons who (i) have professional experience in matters relating to investments falling
within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the "Financial Promotion Order"), (ii) are persons
falling within Article 49(2)(a) to (d) ("high net worth companies, unincorporated associations etc.") of the Financial Promotion Order, (iii) are outside the United
Kingdom, or (iv) are persons to whom an invitation or inducement to engage in investment activity (within the meaning of section 21 of the Financial Services and
Markets Act 2000) in connection with the matters to which this report relates may otherwise lawfully be communicated or caused to be communicated (all such
persons together being referred to as "relevant persons"). This report is directed only at relevant persons and must not be acted on or relied on by persons who are
not relevant persons. Any investment or investment activity to which this report relates is available only to relevant persons and will be engaged in only with relevant
persons.

Additional disclosure only for Canadian persons: This report is not, and under no circumstances is to be construed as, an advertisement or a public offering of the
securities described herein in Canada or any province or territory thereof. Under no circumstances is this report to be construed as an offer to sell securities or as a
solicitation of an offer to buy securities in any jurisdiction of Canada. Any offer or sale of the securities described herein in Canada will be made only under an
exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and only by a dealer properly registered under applicable
securities laws or, alternatively, pursuant to an exemption from the registration requirement in the relevant province or territory of Canada in which such offer or sale
is made. This report is not, and under no circumstances is it to be construed as, a prospectus or an offering memorandum. No securities commission or similar
regulatory authority in Canada has reviewed or in any way passed upon these materials, the information contained herein or the merits of the securities described
herein and any representation to the contrary is an offence. If you are located in Canada, this report has been made available to you based on your representation
that you are an “accredited investor” as such term is defined in National Instrument 45-106 Prospectus Exemptions and a “permitted client” as such term is defined
in National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations. Under no circumstances is the information contained
herein to be construed as investment advice in any province or territory of Canada nor should it be construed as being tailored to the needs of the recipient. Canadian
recipients are advised that JM Financial Securities, Inc., JM Financial Institutional Securities Limited, their affiliates and authorized agents are not responsible for, nor
do they accept, any liability whatsoever for any direct or consequential loss arising from any use of this research report or the information contained herein.
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