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Investors

15%
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ISSUE STRUCTURE

Qualified Institutional
Buyers (QIB)

50«




Company Background

CMR Green Technologies Limited is the leading non-ferrous metal recycler
in India by installed capacity and holds the highest market share in the
Indian secondary aluminum market by FY2025 revenue. It has an installed
capacity around 4 times larger than its nearest domestic competitor and
ranks among the largest aluminum recyclers globally. Its product portfolio
includes recycled aluminum alloys (ingot and liquid form), zinc alloy ingots,
dross, and furnace-ready scrap of stainless steel, copper, brass, zinc, lead,
and magnesium. The company recycles used beverage and can scrap to
meet the growing demand for recycled metal, benefiting from the global
shift toward sustainable metal sourcing. It also manufactures recycled
aluminum billets for automotive and non-automotive applications.

The company operates 13 strategically located recycling facilities across
Haryana, Gujarat, Maharashtra, Tamil Nadu, Uttarakhand, Rajasthan,
Odisha, and Andhra Pradesh. As of March 31, 2026, these facilities had
a combined production capacity of 615150 MTPA, providing a strong
nationwide manufacturing footprint. The company adopts various
sustainable ESG practices and has the 6th highest S&P Global Corporate
Sustainability Assessment (CSA) score among aluminium industry
companies. It also had 9.55 MW of solar power capacity installed or under
Power Purchase Agreements as of December 31, 2025. The company
serves a diversified customer base comprising leading automotive OEMs,
Tier-1 suppliers, and industrial manufacturers, including Maruti Suzuki,
Honda Cars, Bajaj Auto, Hero MotoCorp, Jindal Stainless, Hindalco and
mMany more.

Objects of the Issue

Achieve the benefits of listing the Equity Shares on the Stock Exchanges

Risks

The top 5 customers contributed 32.53% of FY2025
revenue, exposing the business to customer
concentration risk and potential demand fluctuations.

Heavy dependence on liquid aluminium alloys and
aluminium alloy ingots increases vulnerability to
demand slowdown and limited product diversification.

Import/export restrictions and higher freight costs
may impact profitability.

Safety incidents in molten metal operations could
disrupt production and deliveries.

Under-utilization of recycling and expanded capacities
could adversely affect growth and profitability.

Dependence of the Odisha unit on a single customer,
Hindalco Industries Limited, exposes it to significant
customer concentration risk.




Financials

Profit and Loss

Particulars For the year/period ended (in Rs Million)

9MFY26 FY25 FY24 FY23
Revenue from Operation 62,755.24 66,664.85 59,524.42 58,685.07
Other Income 154.79 301.78 160.02 213.88
Total Income 62,910.03 66,966.63 59,684.44 58,898.95
EBITDA 3,244.38 3,037.17 2,174.04 2,070.14
EBITDA Margin (%) 517 4.56 3.65 3.53
Profit Before Tax 2,132.01 2,050.61 -11,100.92 1,378.77
Tax 508.07 500.23 -2,715.35 333.70
Profit After Tax 1,623.94 1,550.38 -8,385.57 1,045.07

Current Asset and Current Liabilities

Particulars For the year/period ended (in Rs Million)
9MFY26 FY25 FY24 FY23

Current Assets

Trade receivables 8,850.41 7,875.69 6,271.97 5,355.55
Cash and cash equivalents 56.40 79.64 71.05 370.67
Other Current Assets 3,051.00 1,803.82 1,389.05 1,802.16
Current Liabilities

Trade Payables 2,465.17 2,312.75 1,778.76 3,147.84
Other financial Liabilities 1,703.39 508.80 387.38 307.58

Debt Matrices

Particulars For the year/period ended (in Rs Million)

9MFY26 FY25 FY24 FY23
Long Term Borrowing 1,291.49 214255 1,366.16 500.89
Short Term Borrowing 11,740.68 6,797.78 3,620.36 3,180.97

TOTAL 13,032.17 8,940.33 4,986.52 3,681.86

Cash Flows

Particulars For the year/period ended (in Rs Million)

9MFY26 FY25 FY24 FY23
-3,877.04 -920.03 741.02 6,108.95
-954.43 -2,348.33 -1,337.66 -963.4

4,827.55 3,256.02 307.20 -4,843.43



Our View



https://backoffice.mastertrust.co.in/Account/Login

Disclaimer

Master Capital Services Limited (hereinafter “the Company” or “MCSL") is a subsidiary of Master Trust Limited, a part of Master Trust Group, which is engaged
in the distribution of financial products and services in Indian capital markets to retail & institutional investors. The company is registered as a stock broker
(SEBI: INZ000210539) holding membership of the National Stock Exchange of India Ltd., the Bombay Stock Exchange Limited, the Multi Commodity Exchange
of India Limited, the National Commodity and Derivatives Exchange Limited, and the Metropolitan Stock Exchange of India Limited; a depository participant of
National Securities Depository Limited & Central Depository Services Limited; a merchant banker (SEBI Regn No: INMO0O0000107); and a research analyst (SEBI:
INHO00002194).

Investments in securities are subject to market risks; please carry out your due diligence before investing. Further, past performance is not necessarily indicative
of actual future returns.

Registration granted by Sebi and certification from NISM do not guarantee the performance of the intermediary or provide any assurance of returns to investors.
None of the research recommendations promise or guarantee any assured, minimum, or risk-free return to the investors.

Our proprietary trading and investment businesses may make investment decisions that are inconsistent with the recormmendations expressed herein.

This document/material/information has been prepared by Master Capital Services Limited (“MCSL”) to provide information about the securities covered herein
and may be distributed by it and/or its affiliated company(ies). The contents/information shared/published by MCSL in this document/report/material physically
or through email, print or electronic media including digital media channels or websites, are for information and education purposes only and should not be
treated as investment or trading advice or a recommendation or an offer or solicitation of an offer to any person with respect to the purchase or sale of the
securities discussed in this document/material/information. Please trade/act as per your own market perception/analysis or take the advice of an independent
professional financial advisor before making any investments based on your own personal risk profile/circumstances.

Neither, MCSL, nor its directors, employees, associates or affiliates shall be liable for any loss or damage that may arise from or in connection with the use of this
document/material/information. Information in this document/material has been obtained from sources deemed to be reliable but its accuracy and complete-
ness is not guaranteed. While MCSL endeavors to update on a reasonable basis the information discussed in this document/material, there may be regulatory,
compliance, or other reasons that prevent us from doing so. Each recipient of this document/material/information should make such investigations as they
deem necessary to arrive at an independent evaluation for any investment in the securities referred to in this document/material/information (including the
merits and risks involved) and should consult their own advisors to determine the merits and risks of such an investment. The investment discussed or views
expressed may not be suitable for all investors.

MCSL and its affiliates are a full-service, integrated investment banking, investment management, brokerage and financing group. We and our affiliates have
investment banking and other business relationships with some companies covered by our research department. Our research professionals may provide input
into our investment banking and other business selection processes. Investors should assume that MCSL and/or its affiliates are seeking or will seek investment
banking or other business from the company or companies that are the subject of this document/material/information and that the research professionals who
were involved in preparing this document/material/information may educate investors on investments in such business. The research professionals responsible
for the preparation of this document/material/information may interact with trading desk personnel, sales personnel and other parties for the purpose of gath-
ering, applying and interpreting information. Our salespeople, traders, and other professionals or affiliates may provide oral or written market commentary or
trading strategies to our clients that reflect opinions that are contrary to the opinions expressed herein, and our proprietary trading and investing businesses
may make investment decisions that are inconsistent with the recommendations expressed herein. In reviewing these document/materials/information, you
should be aware that any or all of the foregoing among other things, may give rise to real or potential conflicts of interest. MCSL and its affiliated company(ies),
their directors, employees and associates and their relatives may; (a) from time to time, have a long or short position in, act as principal in, and buy or sell the
securities or derivatives thereof of companies mentioned herein, (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) discussed herein or act as an advisor or lender/borrower to such compa-
ny(ies) or may have any other potential conflict of interests with respect to any recommendation and other related information and opinions.; however the same
shall have no bearing whatsoever on the specific recommendations made by the analyst(s), as the recommendations made by the analyst(s) are completely
independent of the views of the affiliates of MCSL even though there might exist an inherent conflict of interest in some of the stocks/securities mentioned in
the research report. Reports based on technical and derivative analysis center on studying charts company'’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 fundamental analysis. In addition MCSL
may have different business segments / divisions with independent research separated by chinese walls catering to different set of customers having various
objectives, risk profiles, investment horizon, etc, and therefore may at times have different contrary views on securities, sectors and market.

MCSL and its associates may have managed or co-managed public offering of securities, may have received compensation for investment banking or merchant
banking or brokerage services, may have received any compensation for products or services other than investment banking or merchant banking or brokerage
services from the subject company in the past 12 months.

MCSL or its associates or research analyst or his relative may have actual/beneficial ownership of 1% or more in the securities of the subject company at the end
of the month immediately preceding the date of publication of the research report. Neither MCSL or its associates nor Research Analysts or his relative has any
material conflict of interest at the time of publication of research report.

MCSL and its associates have not received any compensation or other benefits from the subject company or third party in connection with the research report.
Subject Company may have been a client of MCSL or its associates during twelve months preceding the date of distribution of the research report. MCSL and/or
its affiliates and/or employees and/or associates may have interests/positions, financial or otherwise of over 1% at the end of the month immediately preceding
the date of publication of the research in the securities mentioned in this report.

This document/material/information should not be reproduced or redistributed or passed on directly or indirectly in any form to any other person or published,
copied, in whole or in part, for any purpose. This document/report/material/information 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 jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or
which would subject MCSL and affiliates/ group companies to any registration or licensing requirements within such jurisdiction. The distribution of this report
in certain jurisdictions may be restricted by law, and persons in whose possession this report comes, should inform themselves about and observe, any such
restrictions. The information given in this report/document/material is as of the date of this report/document/material and there can be no assurance that future
results or events will be consistent with this information. This information is subject to change without any prior notice.

Master Capital Services Limited is registered as a Research Analyst under SEBI (Research Analyst) Regulations, 2014. SEBI Reg. No. INHO00002194
There are no material disciplinary action that been taken by any regulatory authority impacting equity research analysis activities.

Compliance officer (Research Analyst): Mr. Ajit Baluni, email id: ajeet. mbd@mastertrust.co.in, Contact no. 0172-4848000

In case of any grievances, please call us at 08069991111 or write to us at helpdesk@mastertrust.co.in.

Analyst Certification

The views expressed in this research report/document/material/information accurately reflect the personal views of the analyst(s) about the subject securities
or issues, and no part of the compensation of the research analyst(s) was, is, or will be directly or indirectly related to the specific recommendations and views
expressed by research analyst(s) in this report. The research analysts, strategists, or research associates principally responsible for preparation of MCSL research
receive compensation based upon various factors, including but not limited quality of research, investor client feedback, stock picking, competitive factors and
firm revenues.

This report/document/material and its respective contents do not constitute an offer or invitation to purchase or subscribe for any securities or solicitation of any
investments or investment services.

me of Research Anal Manjyot Singh Bhasin MERar ety | e Lo
BHASI N Date: 2026.06.03 09:45:07 +05'30"

Master Capital Services Limited- CIN: U67190HR1994PLC076366, Research Analyst SEBI Reg No: INHO00002194
Members of NSE, BSE, MCX, NCDEX & MSEI, SEBI Regn No: INZ000210539 and Merchant Banker SEBI Regn No: INMO00000107
Regd. Office: A-852-A, Basement, Sushant Lok, Phase-1, Gurugram, Gurgaon, Haryana-122002
Corp. Office: 1012, 10th floor Arunachal Building 19, Barakhamba Road, New Delhi 110001.

Email: helpdesk@mastertrust.co.in, Help desk: 08069991111, website: www.mastertrust.co.in




		2026-06-03T09:45:07+0530
	MANJYOT SINGH BHASIN




