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COMPANY NAME: EXIDEIND

RATING: BUY | CMP: 334 | TARGET: 419 | TIME FRAME: 9-12 MONTHS
Sector: AUTO-ANCILLIARY

Why EXIDEIND is a BUY:

Exide Industries is one of India’s largest and oldest battery manufacturers, founded in 1947 and
headquartered in Kolkata, with a dominant presence across automotive, industrial, and power-backup
energy storage solutions. The company primarily operates in lead-acid batteries, where it commands a
significant share of the Indian market, supplying products to automobiles, telecom towers, railways,
defence, infrastructure, and households, while also benefiting from a strong replacement demand cycle
and an extensive distribution network spanning thousands of dealers and exports to over 60 countries. Its
business mix is diversified across automotive batteries (OEM and replacement), industrial batteries, UPS
and inverter solutions, solar storage, and specialty applications, providing stability across economic cycles.

Strategically, Exide is transitioning toward the future of energy storage through its subsidiary Exide Energy
Solutions, which is building a large lithium-ion cell manufacturing facility in Bengaluru to cater to electric
vehicles and grid-scale storage, supported by global technology collaborations and OEM partnerships.

With multiple manufacturing plants across India, recycling operations, strong brand recall, and deep
penetration in both consumer and industrial segments, Exide remains a key player in India’s energy
transition story, positioned to benefit from rising vehicle ownership, electrification, renewable energy
adoption, and growing demand for reliable power backup solutions.

Unique qualities of the company:

1. Exide Industries stands out for several unique qualities that differentiate it within India’s storage
battery sector. The company possesses one of the most diversified battery portfolios in the country,
catering to automotive, industrial, inverter, solar, telecom, railways, and defense segments, which
reduces dependence on any single demand cycle.

2. Its strong distribution network — among the largest in India — provides deep penetration into both
urban and rural markets, creating a durable competitive moat that new entrants struggle to replicate.
Exide also benefits from long-standing OEM relationships with leading automobile manufacturers,
ensuring steady replacement and factory-fitted battery demand.

3. Another key strength is its well-established brand trust built over decades, especially in the
replacement market where reliability matters more than price. Additionally, the company is
strategically positioning itself for the future through investments in lithium-ion technology and EV
battery ecosystems, including partnerships and gigafactory initiatives, allowing it to transition from a
traditional lead-acid player to a broader energy-storage company.
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Why to invest in EXIDEIND:

1. Exide Industries presents a compelling investment case due to its dominant leadership in India’s
battery market, strong brand trust, and diversified revenue mix across automotive, industrial, and
power-backup segments

2. The company enjoys a wide distribution network, long-standing OEM relationships, and high entry
barriers due to technology, recycling infrastructure, and scale advantages, ensuring resilient margins
over time.

3. This transition gives the company a dual growth engine — stable cash flows from its core lead-acid
business and high-potential upside from new-age energy storage.

4. Additionally, improving automotive sales, infrastructure growth, telecom expansion, and rising
demand for uninterrupted power supply in homes and businesses support long-term volume visibility.

5. With strong balance sheet strength, consistent return ratios, and participation in India’s broader
electrification and energy-transition theme, Exide Industries stands out as a strategic long-term play
on both traditional and next-generation battery demand.

Future prospects of the company:

1 The future prospects of Exide Industries appear structurally strong as the company is transitioning
from a traditional lead-acid battery maker into a broader energy-storage and EV ecosystem player.

2 Its biggest growth driver is the upcoming lithium-ion cell manufacturing facility, expected to begin
production around FY26, which positions Exide to benefit from India’s rapidly rising EV adoption and
localization push by automobile OEMs.

3 The company is already in talks with two-wheeler manufacturers and collaborating with global
automakers to supply locally produced EV battery cells, creating long-term order visibility.

4 BeyondEVs, Exide is also likely to gain from structural demand growth in solar power, telecom backup
systems, industrial storage, and exports as India accelerates renewable capacity and infrastructure
investment.

5 Management expects healthy demand across automotive replacement, industrial batteries, and
exports, while government incentives for domestic battery manufacturing and localization norms
could support margins and market share.

6 Over the medium term, the company aims to scale revenues significantly and expand its lithium-ion
capacity in phases as utilization improves, while new products and international expansion could
diversify earnings.

7 If execution on the EV battery project remains on schedule, Exide could transform from a cyclical
battery company into a long-duration energy-storage growth story over the next decade.
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KEY FINANCIALS TILL Q3FY26:

Consolidated Quarterly Results:

fbi
| J‘

% B.N.R ATHI

Date: 04th March, 2026

Mar-24 Jun-24 Sep-24 Dec-24 Mar-25 Jun-25 Sep-25 Dec-25
Sales 4,173 4,436 4,450 4,017 4,335 4,695 4,365 4,201
Expenses 3,725 3,963 3,978 3,592 3,907 4,157 3,973 3,748
Operating Profit 448 473 472 425 428 538 391 452
OPM % 11% 11% 11% 11% 10% 11% 9% 11%
Other Income 5 16 40 13 44 28 54 5
Interest 31 30 34 54 35 32 40 25
Depreciation 142 144 146 145 148 149 152 149
Profit before tax 281 316 332 238 290 385 253 283
Tax % 34% 30% 30% 33% 35% 29% 31% 31%
Net Profit 186 221 233 158 188 275 174 195
EPSinRs 217 2.59 2.72 1.84 2.2 3.21 2.02 2.28

Profit & Loss Statement:

Mar-19 Mar-20 Mar-21 Mar-22 Mar-23 Mar-24 Mar-25
Sales 14,721 14,471 15,297 12,789 15,078 16,770 17,238
Expenses 13,159 13,014 13,706 11,387 13,485 14,946 15,433
Operating Profit 1,562 1,457 1,591 1,402 1,593 1,823 1,805
OPM % 11% 10% 10% 11% 11% 11% 10%
Other Income 148 40 70 3,725 125 88 113
Interest 117 108 153 64 79 120 160
Depreciation 344 418 434 440 502 560 582
Profit before tax 1,249 972 1,074 4,623 1,138 1,231 1,176
Tax % 32% 22% 25% 6% 28% 28% 32%
Net Profit 847 762 803 4,357 823 883 800
EPSinRs 9.95 9.14 9.53 51.38 9.68 10.31 9.35
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Mar-19 Mar-20 Mar-21 Mar-22 Mar-23 Mar-24 Mar-25
Equity Capital 85 85 85 85 85 85 85
Reserves 6,022 6,382 7,187 10,499 11,047 12,801 13,828
Borrowing 89 196 509 520 588 1,123 2,017
Other Liabilities 16,235 17,549 20,625 2,799 3,037 4,140 5,459
Total Liabilities 22,431 24,213 28,406 13,902 14,758 18,149 21,390
Fixed Assets 3,080 3,248 3,599 3,361 3,682 3,853 3,935
CWIP 300 405 431 341 525 1,352 3,643
Investments 14,328 15,816 19,340 5,558 5,106 5,940 6,468
Other Assets 4,723 4,744 5,037 4,642 5,444 7,004 7,343
Total Assets 22,431 24,213 28,406 13,902 14,758 18,149 21,390
Shareholding Pattern:
Jun-24 Sep-24 Dec-24 Mar-25 Jun-25 Sep-25 Dec-25
Promoters 45.99% 45.99% 45.99% 45.99% 45.99% 45.99% 45.99%
Flls 13.74% 12.31% 11.72% 11.60% 11.47% 10.88% 10.91%
Dlls 17.87% 17.96% 17.64% 17.15% 17.39% 18.46% 18.70%
Public 22.39% 23.73% 24.63% 25.25% 25.14% 24.66% 24.39%
No. of Shareholders | 10,75,626 | 11,96,190 12,81,235 | 13,38,262 | 13,04,140 | 12,58,107 | 12,20,670

Stock price CAGR:
Stock Price CAGR
10 Years: 10%
5 Years: 10%
3 Years: 23%
1 Year: -4%
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Y7 TradingView

The technical view on Exide Industries currently suggests a sideways-to-weak trend with range-bound
movement. The stock has shown negative returns over the last few months (around -7% in one month
and -11% in three months), indicating short-term weakness and lack of strong momentum. At present,
the price is oscillating within a defined band, with key support zones seen around X325-1%331, below
which a sharper breakdown could emerge. On the upside, resistance levels lie near X343-%350, and a
decisive close above this zone would signal fresh bullish momentum.

From a broader technical standpoint, the stock’s momentum indicators remain largely neutral,
suggesting consolidation rather than a clear trend. Immediate higher resistance clusters are visible
around X380-

X390, which may cap medium-term rallies unless strong volume participation emerges.

Overall, the technical structure indicates that Exide is in a base-building phase — not in a strong
downtrend, but also lacking breakout strength.

Conclusion:

Exide Industries is moderately positive from a long-term perspective. The company combines a stable
cash-generating lead-acid battery business with strong distribution, brand trust, and OEM
relationships, while its strategic entry into lithium-ion cell manufacturing positions it to benefit from
India’s accelerating EV adoption and energy-storage demand. Although near-term earnings may
remain cyclical due to raw- material costs and auto demand fluctuations, the structural shift toward
electric mobility, renewable storage, and localization of battery manufacturing provides a multi-year
growth runway.

Sources: www.nseindia.com | www.bseindia.com | www.moneycontrol.com | www.screener.in |
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Disclaimer:

DISCLOSURES
The following Disclosures are being made in compliance with the SEBI Research Analyst Regulations 2014 (herein after referred to as the Regulati ons).

B N Rathi Securities Limited (BNRSL) is a SEBI Registered Research Analyst having registration no. INHO00014687. BNRSL, the Research Entity (RE) as defined in
the Regulations, is engaged in the business of providing Stock broking services and Depository participant services & BNRSL is a listed public com pany and the
details of the company are available on www.bnrsecurities.com BNRSL is registered with the Securities & Exchange Board of India (SEBI) for its stock broking

& Depository participant business activities.
BNRSL has no material adverse disciplinary history as on the date of publication of this report

1/We, authors (Research team) and the name/s subscribed to this report, hereby certify that all of the views expressed in this research report accu rately reflect
my/our views about the subject issuer(s) or securities. I/We also certify that no part of my/our compensation was, is, or will be directly or indirectly related to
the specific recommendation(s) or view(s) in this report. I/we or my/our relative or BNRSL does not have any financial interest in the subject company. Also
I/we or my/our relative or BNRSL or its Associates may have beneficial ownership of 1% or more in the subject company at the end of the month immediately
preceding the date of publication of the Research Report. Since associates of BNRSL 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 report. I/we or my /our relative
or BNRSL or its associates do not have any material conflict of interest. |/we have not served as director, officer or employee in the subject compa ny.

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

investors.
RESEARCH TEAM

BNRSL or its associates has not received any compensation from the subject company in the past twelve months. BNRSL or its Research Analysts has not been
engaged in market making activity for the subject company.

In the last 12-month period ending on the last day of the month immediately preceding the date of publication of this research report, BNRSL or any of its

associates may have:

i Received compensation for stock broking services or for any other services from the subject company of this research report and /
or;

ii. Managed or co-managed public offering of the securities from the subject company of this research report and / or;

iii. Received compensation for products or services other than from the subject company of this research report;

BNRSL or any of its associates have not received compensation or other benefits from the subject company of this research report or any other third-party in

connection with this report
TERMS & CONDITIONS:

This report has been prepared by BNRSL and is meant for sole use by the recipient and not for circulation. The report and inf ormation contained herein is strictly
confidential 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 BNRSL. The report is based on the facts, figures and information that are considered true, correct, reliable and
accurate. The intent of this report is not recommendatory in nature. The information is obtained from publicly available media or other sources believed to
be reliable. Such information has not been independently verified and no guaranty, representation of warranty, express or implied, is made as to its accuracy,
completeness or correctness. All such information and opinions are subject to change without notice. The report is prepared solely for inf ormational purpose
and does not constitute an offer document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments for the clients.
Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. BNRSL will not treat recipients as
customers by virtue of their receiving this report.
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DISCLAIMERS

® Nothing in this report constitutes investment, legal, accounting and tax advice or a representation that any investment or strategy is
suitable or appropriate to the recipient’s specific circumstances. The securities and strategies discussed and opinions expres sed, if any, 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.

® This report may not be taken in substitution for the exercise of independent judgment by any recipient. Each recipient of this report
should make such investigations as it deems necessary to arrive at an independent evaluation of an investment in the securities of
companies referred to in this report (including the merits and risks involved), and should consult its own advisors to determine the merits
and risks of such an investment. Certain transactions, including those involving futures, options and other derivatives as well as non-
investment grade securities involve substantial risk and are not suitable for all investors. BNRSL, its directors, analysts or empioyees do not
take any responsibility, financial or otherwise, of the losses or the damages sustained due to the investments made or any action taken on
basis of this report, including but not restricted to, fluctuation in the prices of shares and bonds, changes in the currency rates, diminution
in the NAVs, reduction in the dividend or income, etc. Past performance is not necessarily a guide to future performance. Investors are
advise 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.

® BNRSL and its affiliated companies, their directors and employees may; (a) from time to time, have long or short position(s) in, and buy
or sell the securities of the company(ies) mentioned herein or (b) be engaged in any other transaction involving such securities or earn
brokerage. The recipient should take this into account before interpreting this document.

® BNRSL and / or its affiliates do and seek to do business including investment banking with companies covered in its research reports. As
a result, the recipients of this report should be aware that BNRSL may have a potential conflict of interest that may affect the objectivity of
this report. Compensation of Research Analysts is not based on any specific brokerage service transactions. BNRSL may have issued other
reports that are inconsistent with and reach different conclusion from the information presented in this report.

® Neither this report nor any copy of it may be taken or transmitted into the United State (to U.S. Persons), Canada, or Japan or
distributed, directly or indirectly, in the United States or Canada or distributed or redistributed in Japan or to any resident thereof. If this
report is inadvertently sent or has reached any individual in such country, especially, USA, the same may be ignored and brought to the
attention of the sender. 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 BNRSL 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 on investors.

® The Disclosures of Interest Statement incorporated in this document is provided solely to enhance the transparency and should not be
treated as endorsement of the views expressed in the report. The Company reserves the right to make modifications and alternations to
this document as may be required from time to time without any prior notice. The views expressed are those of the analyst(s) and the
Company may or may not subscribe to all the views expressed therein.

® Copyright in this document vests with B N Rathi Securities Limited Regd Off: 6-3-652, IV Floor, Kautilya Amrutha Estates, Somajiguda,
Hyderabad-500082. Compliance Officer: G Sabith Reddy Email: compliance@bnrsecurities.com, Tel No: 9703703399

Research Entity: B N Rathi Securities Limited SEBI
Registration Number: INHO00014687 CIN:
L65993TG1985PLCO05838
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MOST IMPORTANT TERMS AND CONDITIONS (MITC)

[Forming part of the Terms and Conditions for providing research services]

1. These terms and conditions, and consent thereon are for the research services provided by the Research Analyst (RA) and RA
cannot execute/carry out any trade (purchase/sell transaction) on behalf of, the client. Thus, the clients are advised not to permit
RA to execute any trade on their behalf.

2. The fee charged by RA to the client will be subject to the maximum of amount prescribed by SEBI/ Research Analyst
Administration and Supervisory Body (RAASB) from time to time (applicable only for Individual and HUF Clients).
Note:
2.1. The current fee limit is Rs 1,51,000/- per annum per family of client for all research services of the RA.
2.2. The fee limit does not include statutory charges.
2.3. The fee limits do not apply to a non-individual client / accredited investor.

3. RA may charge feesinadvanceifagreed by the client. Such advance shall not exceed the period stipulated by SEBI; presently itis one
quarter. In case of pre-mature termination of the RA services by either the client or the RA, the client shall be entitled to seek refund
of proportionate fees only for unexpired period.

4. FeestoRA may be paid by the client through any of the specified modes like cheque, online bank transfer, UPI, etc. Cash payment
is not allowed. Optionally the client can make payments through Centralized Fee Collection Mechanism (CeFCoM) managed by
BSE Limited (i.e. currently recognized RAASB).

5. TheRAis required to abide by the applicable regulations/ circulars/ directions specified by SEBI and RAASB from time to time in
relation to disclosure and mitigation of any actual or potential conflict of interest. The RA will endeavor to promptly inform the
clientof any conflict of interest that may affect the services being rendered to the client.

6. Any assured/guaranteed/fixed returns schemes or any other schemes of similar nature are prohibited by law. No scheme of this
nature shall be offered to the client by the RA.

7. The RA cannot guarantee returns, profits, accuracy, or risk-free investments from the use of the RA’s research services. All
opinions, projections, estimates of the RA are based on the analysis of available data under certain assumptions as of the date of
preparation/publication of research report.

8. Any investment made based on recommendations in research reports are subject to market risks, and recommendations do not
provide any assurance of returns. There is no recourse to claim any losses incurred on the investments made based on the
recommendations in the research report. Any reliance placed on the research report provided by the RA shall be as per the
client’s own judgment and assessment of the conclusions contained in the research report.

9. The SEBI registration, Enlistment with RAASB, and NISM certification do not guarantee the performance of the RA or assure any
returns to the client.

10. For any grievances,

Step 1: the client should first contact the RA using the details on its website or following contact details: (RA to provide details as
per ‘Grievance Redressal / Escalation Matrix’)

Step 2: If the resolution is unsatisfactory, the client can also lodge grievances through SEBI’s SCORES platform at

www.scores.sebi.gov.in

Step 3: The client may also consider the Online Dispute Resolution (ODR) through the Smart ODR portal at https://smartodr.in

11. Clients are required to keep contact details, including email id and mobile number/s updated with the RA at all times.

12.The RA shall never ask for the client’s login credentials and OTPs for the client’s Trading Account Demat_Account and Bank
Account. Never share such information with anyone including RA. \




