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Q4FY25 Result Highlights Important Statistics
> Reported strong Q4FY25 topline growth of 25% to ¥6986¢rs on the s::‘fstzx ;g:ggg
back of robust growth across all business segments. Close* (%) 5,767
>  EBITDA margins improved ~110bps YoY to 14.7% driven by a profitable MCAP ( crs) 86,748
. . L 52-week H/L (%) 7,607/4,557
turnaround in the FMEG business and stronger margins in the EPC segment off NSE Code POLYCAB
a lower base. PAT registered a strong growth of 33% YoY and 58% QoQ, with BSE Code 542652
PAT margins improving ~60bps YoY and ~160bps QoQ to 10.5%. Quarterly Bloomberg Code POLYCAB:IN
PAT exceeded the threshold of X 7bn for the first time ever. Close* as on 9" May 2025
»  Other incomes declined 11% YoY, respectively. Finance and depreciation costs Shareholding Pattern (%) Mar'25
grew by 33%/22% YoY, respectively. A&P spending declined by 24% YoY to Promoter 63.0
329crs (0.4% of the B2C sales) for the quarter. DII 10.9
>  All segments registered strong double-digit revenue growth YoY. The _FII 11.1
Wires and Cables (W&C) segment achieved 22% YoY growth for the Public & Others 149
quarter, driven by sustained momentum across key sectors. Key contributors
included increased government spending, improved project execution, Financials
continued strength in real estate, and an inflationary trend in commaodity prices. gy
Particulars FY23 FY24 FY25
>  The Fast-Moving Electrical Goods (FMEG) business registered a strong "Revenue 141,078 180,394 224,083
33% YoY growth, with all product categories maintaining a robust growth  Wires &Cables 127,775 161,073 190,659
trajectory. The fans segment delivered impressive growth despite a delayed % of Revenue 90.6 89.3 83.1
. : L L FMEG 12607 12,988 16,821
summer, reflecting the effectiveness of strategic initiatives and continuing focus % of Revenue 5.9 72 73
on premiumization. The lights and luminaires business sustained its momentum  ggrTpA 18.521 24,918 29602
from the previous quarter, achieving strong volume and value growth, even  EBITDA Margin (%) 13.1 13.8 13.2
amidst ongoing pricing deflation. Switchgears, conduit pipes & fittings, and ~ Net Profit 12,708 17,840 20455
switches also posted healthy growth, supported by steady demand from the E;ES ((f)) Zg'g lig'g 41232
real estate sector. Significantly, the business achieved break-even in Q4FY25 - goE (o) 19.1 216 20.8
its first profitable quarter after ten successive quarters of strategic investments  RoCE (%) 27 31 31

in talent, product innovation, and brand building. Source: Company, Way2Wealth

»  The EPC business registered a strong growth of 47% YoY during the quarter
to X 6,028mn, on the back of robust execution of the RDSS order book.

Relative Performance

Currently, the EPC order book stands at ¥7000crs to be executed in the coming Absolute 1Yr 3Yr 5Yr
Return (%)
4-5 years.
_ . _ POLYCAB -10 127 733
»  For FY25, revenue increased by 24% YoY to %220 Bn, exceeding the Project Nifty 50 12 58 172
Leap FY26 revenue goal of ¥200bn a year ahead of schedule. EBITDA grew Sensex 12 56 165

19% YoY to X 29,602 Mn from X 24,918mn in FY24. EBITDA Margins stood at
13.2%. PAT grew by 13% YoY exceeding X20 Bn for the first time in the history
of the company.

»  Exports in FY25 contributed around 6% to total sales and the management
expects a strong rebound in FY26 supported by a robust order book and a
favorable demand environment across key markets.

» The company announced its five-year guidance for FY26-30, named
‘Project Spring’. Under this, it aims to grow its wire and cable business at
1.5x of industry growth (~1.5x of India’s GDP growth), with margins at 11-13%
and the guided-to capex at ¥60bn-80bn over next 5 years; exports are expected
to contribute over 10% of sales. Also, the FMEG segment would grow 1.5-2x of
industry growth, with margins expected at 8-10%.

»  The company expects ~8000crs over the next five years.
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The demand outlook remains positive given the growth prospects in the
infrastructure and real estate sector. With robust growth in the real estate sector and
the sustained execution of strategic initiatives, we expect demand for FMEG products
to accelerate further in the coming years.

The growth was driven by the launch of over 130 new SKUs, expansion into more
than 500 towns, and the addition of approximately 150 distributors and 7,000
retailers across new geographies—factors that collectively underscore the strong
growth momentum during the year.

At its CMP of ¥5767/-, the stock trades at ~42.4 to its FY25EPS of 3136.
We advise investors to accumulate stock.
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FINANCIAL PERFORMANCE
(Zcrs)
Particulars Q4FY25 Q4FY24 VAR Q3FY25 VAR FY25 FY24 VAR
Net Sales 6,985.8 55919 24.93%  5,226.1 33.7% 22,408.3 18,039.4 24.22%
Other Income 48.1 53.8 -10.6% 25.0 92.4% 207.7 220.8 -6.0%
TOTAL INCOME 7,033.9 5,645.7 24.6% 5,251.1 34.0% 22,616.0 18,260.2 23.9%
Cost Of Materials Consumed 4,398.8  3,535.5 24.4%  3,795.1 159% 15,4174 12,661.6 21.8%
Purchase of stock in trade 119.3 133.6 -10.7% 166.0 -28.1% 607.7 565.9 7.4%
Stock Adjustment 295.6 215.9 36.9% (353.7) -183.6% (451.8) (421.5) 7.2%
Project bought outs and subcontracting cost 391.7 294.1 33.2% 273.3 43.3% 1,256.9 474.3  165.0%
RMC as a %age of sales 74.5% 74.7% 74.3% 75.1% 73.6%
Employee Benefit Expenses 203.6 169.6 20.1% 198.9 2.4% 736.7 609.5 20.9%
EPC as a %age of sales 2.9% 3.0% 3.8% 3.3% 3.4%
Advertisement and sales promotion expenses 28.6 37.7 -24.1% 37.2 -23.2% 120.9 198.9 -39.2%
Advertisement and sales promotion i’xpenses asa 0.4% 0.7% 0.7% 0.5% 1.1% 2
%age of sales N
Freight and forwarding expenses 111.37 96.46 15.5% 92.12 374.7 349.8 7.1% 2
Freight and forwarding expenses as a %age of sales 1.6% 1.7% 1.8% 1.7% 1.9% -
Other Expenses 411.4 347.4 18.4% 297.2 384%  1,385.7 1,109.1 24.9% —
Other Expenses as a %age of sales 5.9% 6.2% 5.7% 6.2% 6.1% ('g-
TOTAL EXPENDITURE 5,960.4 4,830.3 23.4% 4,506.2 32.3% 19,448.1 15,547.6 25.1% (o
EBIDTA 1,025.4 761.6 34.6% 719.9 42.4% 2,960.2 2,491.8 18.8% g
EBIDTA Margins % 14.7% 13.6% 1.1% 13.8% 13.2% 13.8% -0.6% c
Finance Costs 32.5 24.4 33.4% 49.8 -34.6% 168.9 108.3 56.0% $
PBDT 1,040.9 791.0 31.6% 695.2 49.7% 2,998.9 2,604.3 15.2% .
Depreciation 80.4 65.7 22.4% 78.6 2.3% 298.1 245.0 21.7%
PBT 960.5 725.3 32.4% 616.6 55.8% 2,700.8 2,359.3 14.5% >
Tax 226.2 171.8 31.7% 152.2 48.6% 655.3 556.4 17.8% D
Tax Rate 23.5% 23.7% 24.7% 24.3% 23.6% E.
Reported Profit After Tax 734.3 553.5 32.7% 464.4 58.1% 2,045.5 1,802.9 13.5% 0
PATM % 10.5% 9.9% 0.6% 8.9% 9.1% 10.0% -0.9% A
Adjusted Profit After Extra-ordinary item 734.3 553.5 32.7% 464.4 58.1% 2,045.5 1,802.9 13.5% g
Other Comprehensive Income (Net of tax)- net credit / 3.6 (2.0) (0.6) 6.9) (10.2) ;
(charge) o
Total Comprehensive Income 737.9 551.5 33.8% 463.8 59.1% 2,038.6 1,792.7 13.7% D
(@)
EPS 48.8 36.8 32.7% 30.9 58.1% 136.0 1199 13.5% =,
Equity 150.4 150.4 150.4 150.4 150.4 é
Face Value 10.0 10.0 10.0 10.0 10.0

Source: Company, Way2Wealth
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REVENUES
Revenue from Operations 7,097.9 5,688.6 24.8% 5,306.3 33.8% 22,953.8 18,470.5
Wires and cables 6,019.1 4,919.7 22.3% 4,384.6 37.3% 19,065.9 16,162.3
% Mix 84.8% 86.5% 82.6% 83.1% 87.5%
FMEG 476.0 358.1 32.9% 423.2 12.5% 1,682.1 1,298.8
% Mix 6.7% 6.3% 8.0% 7.3% 7.0%
EPC 602.8 410.8 46.7% 498.5 20.9% 2,205.9 1,009.4
% Mix 8.5% 7.2% 9.9% 9.6% 5.5%
Less: Inter Segment Revenues 105.8 75.7 39.8% 99.3 6.5% 493.1 331.2
Total Segment Revenue 6,992.1 5,613.0 24.6% 5,207.0 22,460.8 18,139.2
Add: Other Unallocable Income = = = = =
Net Revenue from Operations 6,992.1 5,613.0 24.6% 5,207.0 34.3% 22,460.8 18,139.2
Profit/Loss Before Interest and Tax 967.4 730.0 32.5% 633.3 52.8% 2,774.9 2,386.3
Margin % 13.6% 12.8% 11.9% 12.1% 12.9%
Wires and cables 909.0 755.1 20.4% 590.4 54.0% 2,575.4 2,379.5
Margin % 15.1% 15.3% 13.5% 13.5% 14.7%
FMEG 1.9 (45.9) -104.2% (12.7) -115.0% (38.9) (94.2)
Margin % 0.9% -12.8% -3.0% -2.3% -7.3%
EPC 56.4 20.8 171.4% 55.6 1.5% 238.3 101.0
Margin % 9.4% 5.1% 11.1% 10.8% 10.0%
Less: Inter segment results 16.02 13.05 10.88 60.1 39.7
Less: Interest 32.5 24.4 33.4% 49.8 -34.7% 168.9 108.3
Add: Other Income 41.8 32.8 27.5% 44.1 -5.3% 155.1 121.1
Net Profit/Loss Before Tax 960.6 725.3 32.4% 616.7 55.8% 2,700.9 2,359.4

Source: Company, Way2Wealth
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Disclaimer

Analyst Certification: I, Ashwini Sonawane, the research analyst and author of this report, hereby certify that the views expressed in this research report
accurately reflect our personal views about the subject securities, issuers, products, sectors or industries. It is also certified that no part of the compensation
of the analyst(s) was, is, or will be directly or indirectly related to the inclusion of specific recommendations or views in this research. The analyst(s), principally
responsible for the preparation of this research report, receives compensation based on overall revenues of the company (Way2Wealth Brokers Private Limited,
hereinafter referred to as Way2Wealth) and has taken reasonable care to achieve and maintain independence and objectivity in making any recommendations.

It is confirmed that Ashwini Sonawane, the author of this report has not received any compensation from the companies mentioned in the report in the preceding
12 months. Our research professionals are paid in part based on the profitability of Way2Wealth, which include earnings from other business. Neither Way2Wealth
nor its directors, employees, agents or representatives shall be liable for any damages whether direct or indirect, incidental, special or consequential including
lost revenue or lost profits that may arise from or in connection with the use of the information contained in this report.

This report is for the personal information of the authorized recipient and does not construe to be any investment, legal or taxation advice to you. Way2Wealth
is not soliciting any action based upon it. Nothing in this research shall be construed as a solicitation to buy or sell any security or product, or to engage in or
refrain from engaging in any such transaction. The contents of this material are general and are neither comprehensive nor appropriate for every individual and
are solely for the informational purposes of the readers. This material does not take into account the specific objectives, financial situation or needs of an
individual/s or a Corporate/s or any entity/s.

This research has been prepared for the general use of the clients of the Way2Wealth and must not be copied, either in whole or in part, or distributed or
redistributed to any other person in any form. If you are not the intended recipient, you must not use or disclose the information in this research in any way.
Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. Way2Wealth will not treat recipients as
customers by virtue of their receiving this report. The distribution of this document in other jurisdictions may be restricted by the law applicable in the relevant
jurisdictions and persons into whose possession this document comes should inform themselves about, and observe any such restrictions.

The report is based upon information obtained from sources believed to be reliable, but we do not make any representation or warranty that it is accurate,
complete or up to date and it should not be relied upon as such. Way2Wealth or any of its affiliates or employees makes no warranties, either express or implied
of any kind regarding any matter pertaining to this report, including, but not limited to warranties of suitability, fitness for a particular purpose, accuracy,
timeliness, completeness or non-infringement. We accept no obligation to correct or update the information or opinions in it. Way2Wealth or any of its affiliates
or employees shall not be in any way responsible for any loss or damage that may arise to any person from any inadvertent error in the information contained
in this report. The recipients of this report should rely on their own investigations. In no event shall Way2Wealth be liable for any damages of any kind, including,
but not limited to, indirect, special, incidental, consequential, punitive, lost profits, or lost opportunity, whether or not Way2Wealth has advised of the
possibility of such damages.

This material contains statements that are forward-looking; such statements are based upon the current beliefs and expectations and are subject to significant
risks and uncertainties. Actual results may differ from those set forth in the forward-looking statements. These uncertainties include but are not limited to: the
risk of adverse movements or volatility in the securities markets or in interest or foreign exchange rates or indices; adverse impact from an economic slowdown;
downturn in domestic or foreign securities and trading conditions or markets; increased competition; unfavorable political and diplomatic developments; change
in the governmental or regulatory policies; failure of a corporate event and such others. This is not an offer to buy or sell or a solicitation of an offer to buy or
sell any security or instrument or to participate in any particular trading strategy. No part of this material may be copied or duplicated in any form by any
means or redistributed without the written consent of Way2Wealth. In no event shall any reader publish, retransmit, redistribute or otherwise reproduce any
information provided by Way2Wealth in any format to anyone. Way2Wealth and its affiliates, officers, directors and employees including persons involved in
the preparation or issuance of this report may from time to time have interest in securities / positions, financial or otherwise in the securities related to the
information contained in this report.

To enhance transparency, Way2Wealth has incorporated a Disclosure of Interest Statement in this document. This should, however, not be treated as
endorsement of the views expressed in the report.

Disclosure of Interest Statement Polycab India Ltd. as on 12" May 2025
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Name of the Security Polycab India Ltd.
Name of the analyst Ashwini Sonawane
Analysts’ ownership of any stock related to the information contained NIL

Financial Interest

Analyst: No

Analyst’s Relative: Yes / No No

Analyst’s Associate/Firm: Yes/No No

Conflict of Interest No

Receipt of Compensation No

Way2Wealth ownership of any stock related to the information contained | NIL

Broking relationship with company covered NIL

Investment Banking relationship with company covered NIL

This information is subject to change without any prior notice. Way2Wealth reserves at its absolute discretion the right to make or refrain from making
modifications and alterations to this statement from time to time. Nevertheless, Way2Wealth is committed to providing independent and transparent
recommendations to its clients and would be happy to provide information in response to specific client queries.

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

Registration granted by SEBI, membership of BASL (in case of lAs) and certification from NISM in no way guarantee
performance of the intermediary or provide any assurance of returns to investors.
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