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Key Information™*

NSE Code RPEL
BSE Code 539837
Shares ofs (Cr) 459
FV (2)

Latest EPS (TTM) &

Latest PE Ratios (x)

Latest BV 2 45.26
51 Wk H (Z) 1066.40
52 Wk L (Z) 562.9

3 Years Price Chart*

Shareholding Pattern
Sep’25 Dec’25
Promoter 62.91% 62.91%
Flls 0.15% 0.11%
Dlls 0% 0%
Public 36.94% 36.98%

Value Proposition

Assured
Supply

Proposition
to Clients

Capacity Expansion
RPEL 1,44,000 36,000 1,80,000
RPSPL 2,70,000 84,000 3,54,000

Total 4,14,000 1,20,000 5,34,000
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PAT (Z Crs) 1 45%

Domestic Market Share % 3.50% | 1.40% -

RPEL is the world's largest manufacturer of silica ramming mass,
offering quartz-based ramming mass and other refractory
materials that are used to line induction furnaces, and are
crucial for melting steel in foundries and casting plants. It has
undertaken major strategic capacity expansion for bolstering
its position as a global leader in silica ramming mass.

Investment Rationale

> The National Steel Policy aims to increase crude steel
production capacity to 300 MTPA by 2030, ( ~200 MT in 2025),
which will significantly scale demand for silica ramming mass
(~28-30 kg consumed per tonne of steel produced). According
to reports by Roots Analysis, Monolithisch and Ken Research, the
domestic ramming mass market is projected to grow in line
with global growth at a CAGR of 6—-8% through FY35. According
to report by Research and Markets, global silica-based
ramming mass is expected to be growing faster at ~7.48%
CAGR. Ongoing projects under National Infrastructure Pipeline
(~ investment 2102 tn) will boost steel demand in rail, roads, and
ports and other infra sectors with higher preference for high-
purity silica ramming mass (>85% silica content) to improve
furnace life and energy efficiency.

> RPEL is the world's largest manufacturer of silica
ramming mass. They are the only organized player in this
sector in India holding roughly 14% market share (expanding
more than 10% from 3.5% in FYI8) with significantly higher
effective market power due to dominance in organized and
value-added segments. It aims to raise its market share to 30%
by 2030.

> Indian producers are rapidly expanding their global
footprint with exports to Middle East, Africa, and Southeast Asia
projected to rise over 20% by 2030 due to competitive pricing
and higher standards. RPEL's export growth remains a major
growth driver, contributing 25-30% of its revenue. Margins
expanded despite recent geopolitical headwinds.

> RPEL has been adding significant new capacities
(approx. 55% increase) to meet global demand for silica
ramming mass and plans to increase its total capacity to 5.34
Lakh MTPA from the existing 4.14 Lakh MTPA (Parent adding
36,000 MTPA, subsidiary 84,000 MTPA). Higher inventory levels
are being maintained in anticipation of scaling of operations as
also to shield against supply chain disruptions due to War.
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» RPEL's patented manufacturing process, covers a unique, fully automated process for manufacturing

Raghav Productivity Enhancers Ltd (RPEL) EF ENANGIERS LTD

silica ramming mass that facilitates manufacturing of products that are capable of increasing the lining
life of induction furnaces, significantly boosting productivity and reducing costs for customers.

» RPEL's transition from a local SME player to the world's largest manufacturer in its niche, enables it to
command premium pricing in a traditionally unorganised sector. Integration with mine owners will
improve margins. Leveraging R&D, the company targets to enter high value silica markets (artificial
marble, semiconductor crucibles) which will further improve margins.

» Despite potential cash tied up in working capital, the company has delivered strong profit growth of CAGR
45% over the past 10 years and 25% over the past 5 years.

Key Risks

™ Geopolitical concerns keep exports growth muted.
4] Inventory stack up in Mar'26, due to probable supply chain concerns leading to higher inventory days.

Valuations & Recommendation

With continuous capacity expansion, robust financial performance, and minimal leverage, RPEL stands out
as a small-cap industrial growth story aligned with India’s steel and manufacturing boom. However,

elevated valuations and exposure to raw material volatility warrant a balanced investment outlook.

At the current price the stock trades at 59x its FY26 EPS and 38x FY27E EPS. We recommend a BUY with a target
price of 850 (forward multiple of 46x for FY27E EPS and 29x FY28E EPS).

Financials

| Q4FY26  Q4FY25  YoY  Q3FY26 QoQ  FY25 Y26 (Reported, FY27E  FY28E

Operating Revenue 364

EBIDTA 21 14 47.5% 19| 9.9% 54 75 109 162

EBIDTA M 30.1% 28.4% 30.0% 27.0% 29.2% 30.0% 31.0%

Profit for the Period 15 10 49.8% 14| 7.5% 37 55 86 131

Profit Margin 21.5% 20.0% 21.9% 18.5% 21.3% 23.5% 25.0%

EPS (Dil) 3.30 2.21 49.3% 3.08 7.1% 8.05 1.94 18.64 28.43

##Sources: NSE, PIB, Capitaline Database, Company Website Mint, ET, Yahoo Finance, Investing.Com & CNBC TVI8, EFL Research
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EFL's recommendation nomenclatures

(12 months investment horizon)

BUY >15%
Accumulate 5% to 15%
Hold 5% to -5%
Reduce -5% to 15%
Sell <-15%
NR (Not Rated) No specific call on the stock

UR (Under review) Stock being reviewed - rating may change shortly
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Disclaimer

Eastern Financiers Limited (hereinafter referred to as ‘EFL’) (RA Registration No: INH000022756, Type: Non-Individual) is a
Member registered with SEBI having membership of NSE, BSE, MCX. It is also registered as a Depository Participant with NSDL. It
is also having AMFI certificate for Mutual Fund Distribution. The associate of EFL is engaged in activities relating to Insurance
Broking. No disciplinary action has been taken against EFL by any of the regulatory authorities. EFL/its associates/research
analysts do not have any financial interest/beneficial interest of more than one percent/material conflict of interest in the
subject company(s). EFL/its associates/research analysts have not received any compensation from the subject company(s)
during the past twelve months. EFL/its research analysts have not served as an officer, director or employee of company
covered by analysts and has not been engaged in market making activity of the company covered by analysts. This document
is solely for the personal information of the recipient, and must not be singularly used as the basis of any investment decision.
Nothing in this document should be construed as investment or financial advice. Each recipient of this document should make
such investigations as they deem necessary to arrive at an independent evaluation of an investment in the securities of the
companies referred to in this document (including the merits and risks involved), and should consult their own advisors to
determine the merits and risks of such an investment. Reports based on technical and derivative analysis centre on studying
charts of a stock's price movement, outstanding positions and trading volume, as opposed to focusing on a company's
fundamentals and, as such, may not match with a report on a company’s fundamentals. The information in this document
has been printed on the basis of publicly available information, internal data and other reliable sources believed to be true,
but we do not represent that it is accurate or complete and it should not be relied on as such, as this document is for general
guidance only. EFL or any of its affiliates/group companies 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. EFL has not independently
verified the information contained within this document. Accordingly, we cannot testify, nor make any representation or
warranty, express or implied, to the accuracy, contents or data contained within this document. While EFL endeavours to
update on a reasonable basis the information discussed in this material, there may be regulatory compliance or other reasons
that prevent us from doing so. The report is for information and education purposes only. It must not be construed as any
solicitation of any investment or any BUY/ SELL/ HOLD recommendation. Investments are subject to market risk. The user must
do his/ her own research before taking any investment decision. Eastern Financier Limited is not liable for any consequence of

any action taken by the user on the basis of this report.




