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INVESTOR PRESENTATION

Yasho Industries
Limited

Specialty chemicals, scaling from capacity build-out to
cash generation

Q2 & H1 FY27
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Safe harbor

This presentation and the accompanying slides (the “Presentation”), which have been prepared by Yasho Industries Limited (the “Company”),
have been prepared solely for information purposes and do not constitute any offer, recommendation or invitation to purchase or subscribe for
any securities, and shall not form the basis or be relied on in connection with any contract or binding commitment what so ever. No offering of
securities of the Company will be made except by means of a statutory offering document containing detailed information about the Company.

This Presentation has been prepared by the Company based on information and data which the Company considers reliable, but the Company
makes no representation or warranty, express or implied, whatsoever, and no reliance shall be placed on, the truth, accuracy, completeness,
fairness and reasonableness of the contents of this Presentation. This Presentation may not be all inclusive and may not contain all of the
information that you may consider material. Any liability in respect of the contents of, or any omission from, this Presentation is expressly
excluded.

Certain matters discussed in this Presentation may contain statements regarding the Company’s market opportunity and business prospects
that are individually and collectively forward-looking statements. Such forward-looking statements are not guarantees of future performance
and are subject to known and unknown risks, uncertainties and assumptions that are difficult to predict. These risks and uncertainties include,
but are not limited to, the performance of the Indian economy and of the economies of various international markets, the performance of the
industry in India and world-wide, competition, the company’s ability to successfully implement its strategy, the Company’s future levels of
growth and expansion, technological implementation, changes and advancements, changes in revenue, income or cash flows, the Company’s
market preferences and its exposure to market risks, as well as other risks. The Company’s actual results, levels of activity, performance or
achievements could differ materially and adversely from results expressed in or implied by this Presentation. The Company assumes no
obligation to update any forward-looking information contained in this Presentation. Any forward-looking statements and projections made by
third parties included in this Presentation are not adopted by the Company and the Company is not responsible for such third party statements
and projections.
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INVESTMENT SNAPSHOT

A specialty chemicals platform moving up the value chain

90% 70% 2.09 1,600+

Industrial chemicals Export revenue Debt / EBITDA FY28 revenue target (X cr)

Share of H1 FY27 revenue Share of H1 FY27 revenue H1FY27, down from 3.74x in FY26; Nearly 2x FY26 revenue of 2830 cr
ratings upgraded to A- by Crisil &

ICRA.

Next Phase Growth Set Up

- Optimization of Pakhajan facilities = Expanding Capacities = Long Term Supply Contracts with marquee Customers = Pursuing Growth Opportunities
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Company overview

Who we are, how the business has evolved, the market we serve and what we sell.
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COMPANY OVERVIEW

Leading specialty chemicals company

Incorporated in 1985 by the Jhaveri family, with manufacturing since 1993. Yasho
makes high-performance ingredients for industrial and consumer applications,
including lubricant additives and rubber chemicals.

Integrated manufacturing and continuous R&D investment are moving Yasho up
the value chain, serving leading global MNCs as a scalable, innovation-driven player.

2 2 1 50+ 152+ 830+ 50+ 40+

Business Global R&D facility In-house Products Employees Countries served  Years of
categories Subsidiaries researchers excellence



THE JOURNEY

The Yasho transformation

A shift in where the company chooses to compete from consumer roots to industrial and performance chemicals.

1985-2010

Consumer-focused
roots

Started with consumer
products; manufacturing
began in 1993.

H1 FY27 result

~2010-2018 ~2018-2023

Industrial pivot Capacity build-out

Major shift toward Expanding capacities at

industrial and Vapi to support

performance chemicals. Industrial chemicals
growth.

Industrial chemicals 90% of revenue

~2024-2026

Expanding new
boundaries

2 Subsidiaries in Europe
& US for global reach.
Commencement and
ramp up of Pakhajan
facilities.

Exports 70% of revenue

~2027+

Growth Phase

Focus on expansion, new
products development
and customer
acquisition.

||||||||||




MARKET OPPORTUNITY

Large addressable market across two segments

Industrial Chemicals

~$15Bn

] Lubricants, rubber and performance chemicals
Market size

Lubricant-related chemistry

Hydraulic, turbine, engine and gear oils; metal working fluids
and greases; EV and data-centre cooling

Rubber chemicals
Tyres, auto components, conveyor belts, surgical and latex

gloves, condoms, balloons

Performance chemicals
Stabilisers for acrylics, printing inks and coatings, UPR and fibre

composite resins; polyols, TPU and TPE

Consumer Chemicals

~$200Mn

Flavours, personal care, health and food

Market size o
applications

Flavours, fragrances and personal care
Cosmetics and toiletries

Food and nutrition
Edible oil, confectionery, food stuff, animal feed, vitamin

premix, nutraceuticals

Oral care
Oral care preparations

||||||||||
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Operations & capabilities

Two complementary plants, an in-house R&D centre and the certifications behind our
customer approvals.



MANUFACTURING | PAKHAJAN

Pakhajan: the growth plant

50%

Land in use

Room to grow 20-25% without
added infrastructure capex

||||||||||

A 42-acre site with scalable infrastructure and an in-house research facility.

Dedicated to products with future growth potential.

900-950 cr

Peak revenue capacity

At optimal utilization of current

existing plants

10



MANUFACTURING | VAPI

Vapi: the multi-purpose plant

A versatile, multi-functional unit able to create as many different
chemistries as required.

Located near key ports, enabling efficient, timely delivery to global
customers at high quality standards.

X650-700 cr

Peak revenue capacity

At optimal utilization of current existing plants

||||||||||
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RESEARCH & DEVELOPMENT

R&D that feeds the product pipeline

50+ 25,000+ sq ft

In-house researchers Located at Pakhajan

Certifications

||||||||||

12
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Q2 & H1FY27 performance

Quarterly results, revenue mix, leverage and cash flow. Financials are consolidated.
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Q2 & H1FY27 PERFORMANCE

Management Commentary & Outlook (1/2)

* Business Performance

The company sustained its strong growth trajectory in Q2 FY27, delivering consolidated revenue from operations of Rs. 347.68 crore and
EBITDA of X 72.92 crore, supported by 62% year-on-year volume growth in Q2FY27 reflecting deeper customer engagement. The strong
earnings growth demonstrates the value being created through profitable volume expansion and improved operating efficiency.

On a sequential basis, revenue grew by 13.0%, while EBITDA remained resilient at Rs. 72.92 crore. The moderation in EBITDA margin from
the exceptionally strong Q1 FY27 level reflects quarterly product-mix movements and higher operating expenditure associated with the
increased scale of operations. This was driven by an additional off-take by existing customers and acquisition of marquee international
customers. The company also forayed into Asian and African geographies. This is despite global supply challenges and the middle- east crisis.

The company is also expanding into industrial chemicals, focusing on products with opportunities arising from global demand.

* Operational Performance -

Capacity utilization stood at 66% in Q2FY27. During the current quarter, the company accelerated its capacity utilization, supported by
improved demand absorption across its key markets.

Improved working-capital management, coupled with higher capacity utilization, is expected to strengthen cash-flow generation and enhance
overall operational efficiency.

14
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Q2 & H1FY27 PERFORMANCE

Management Commentary & Outlook (2/2)

Financial Strength

The company’s debt-to-EBITDA ratio stood at 2.09x in H1 FY27, down from 3.74x in FY26. The company remains committed to
strengthening its balance sheet.

Capex Update -
Of its total capex outlay for FY27 of Rs. 250 Crore, committed capex for machineries is Rs. 64.10 Crores and for buildings is Rs. 80 Crores.

Financial closure has been completed for the planned capex for FY27 and the long-term debt tied up for additional Rs. 150 Crores to meet its
requirements maintaining Debt-EBITDA below 2.5x.

For the MNC contract signed last year, the company has received X 120.03 crore to date and committed capex stood at X 97.60 crore.

Equipment deliveries and installation are expected to be completed in Q3 FY27. Trial production to commence from Q4 FY27. Expected
commercialization in Q1FY28.

 Way Forward -

Revenue guidance for FY28 continues to be maintained to more than X 1,600 crore.

15



Q2 & H1FY27 PERFORMANCE

At a glance

X347.92 Cr X141.94 Cr X72.92 Cr X58.34 Cr X33.68 Cr

Total income Gross profit EBITDA EBIT Profit after tax
40.8% margin 21.0% margin 16.8% margin 9.7% margin

H1 FY27

656.98 Cr X272.93 Cr X147.33 Cr X118.60 Cr 69.73 Cr

Total income Gross profit EBITDA EBIT Profit after tax
41.6% margin 22.5% margin 18.1% margin 10.6% margin
New customers and geographies Margin drivers
Additional off-take by existing customers, new marquee international Better product mix, cost efficiencies and operating leverage, despite
customers, and entry into Asian and African markets. supply challenges and the Middle East crisis.

16



SEGMENT REVENUE

Results Highlights (Q2 & H1 FY27)

Industrial Chemicals Consumer Chemicals

Q2FY27 Q2FY27

Q2FY26 86% 14% Q2FY26

Industrial Chemicals

Consumer Chemicals

H1FY27 H1FY27

14% H1FY26

H1FY26 | 86%

International

63%

International

65%

Domestic

37%

Domestic

35%

||||||||||
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LEVERAGE OVER THE YEARS

Debt increased & leverage fell from 3.74x to 2.09x

Total debt (X crore) Debt / EBITDA(x)
541 552 615

3.74
Short-term Debt
1.86 211 2.09

289 280 286

Long- Term Debt
FY 26 Q1 FY27 Q2 FY27 FY 26 Q1 Fy27 Q2 FY27 H1 FY27
Rating upgrade Guidance
BBB+ to A- (CRISIL and ICRA) Debt / EBITDA below 2.5x

18



FINANCIAL PERFORMANCE

Profitability Momentum & Returns

83,131
65,698
30,906 34,792
FY26 Q1FY27 Q2FY27 H1FY27
Total Income (In Lakhs INR)
30.1%
26.3% 27.3%
5.7%
FY26 Q1 FY27 Q2 FY27 H1 FY27
ROE (%)

14,446
7,442
17.4% 24.2%
FY26 Q1FY27 Q2FY27
EBITDA (In Lakhs INR)
18.8%
11.8%
8.3%
FY26 Q1 FY27 Q2 FY27
ROCE (%)

14,733

H1FY27

19.1%

H1FY27

I

INDUSTRIES

6,973

3,605
2,526
3.0% 11.7%
FY26 Q1FY27 Q2FY27 H1FY27
PAT (In Lakhs INR)
12.4%
10.5% 10.8%
2.4%
FY26 Q1 FY27 Q2 FY27 H1FY27
ROIC (%)

19



Consolidated Income Statement - Q2 & H1FY27

<

INDUSTRIES

Particulars (Rs. Crores) Q2FY27 Q2FY26 Q1FY27 H1FY27 H1FY26
Revenue from Operations 347.68 183.30 307.74 655.42 381.93
Other Income 0.25 0.30 1.31 1.56 0.68
Total Income 347.93 183.60 90% 309.05 13% 656.98 382.62 72%
Cost of Material Consumed 238.74 105.67 21431 453.05 233.30
Change in Inventories of Finished goods & Work in Progress -32.76 0.80 -36.24 -69.00 -8.65
Total Raw Material 205.98 106.47 178.07 384.05 224.65
Gross Profit 141.95 77.13 130.98 272.93 157.97
Gross Profit Margin (%) 40.80% 42.01% 42.38% 41.60% 41.29%
Employee Expenses 20.42 17.79 20.21 40.63 35.12
Other Expenses 48.60 25.92 36.37 84.97 56.73
EBITDA 72.92 33.42 118% 74.42 2% 147.33 66.12 23%
EBITDA Margin (%) 21.00% 18.20% 24.18% 22.50% 17.28%
Depreciation 14.58 13.31 14.16 28.73 26.49
EBIT 58.34 20.11 60.26 118.60 39.63
EBIT Margin (%) 16.80% 10.96% 19.58% 18.10% 10.36%
Finance Cost 13.07 14.11 11.28 24.36 27.88
Profit before Tax 45.27 6.01 48.97 94.24 11.75
Profit before Tax(%) 13.00% 3.27% 15.91% 14.40% 3.07%
Tax 11.59 1.15 12.92 24.51 3.25
Profit After Tax 33.68 4.86 36.05 69.73 8.50
PAT Margin (%) 9.70% 2.65% 11.72% 10.60% 2.22%
EPS (As per Profit after Tax) 27.93 4.03 29.90 57.84 7.05

20




Consolidated Balance Sheet H1FY27

|

Property, plant and equipment 595.38 579.84 Equity Share Capital 12.06 12.06
Capital Work-in-Progress 131.05 34.70 Other Equity 499.67 415.47

Total Equity 511.73 427.53
Right of Use Asset 9.20 17.41

Borrowing 286.34 308.20
Other Intangible Assets 18.20 12.93

Lease Liabilities 5.24 6.97
Investments 0.50 0.00

Long term provisions 7.58 6.51
Loans & Advances 0.24 0.48

Deferred tax Liabilities (Net) 23.83 13.08
Pther Non Current Assets 27.82 21.59 Other Non-Current Liabilities 123.06 0.00
[Total Non-Current Assets 782.38 666.95 Total Non-Current Liabilities 446.05 334.75
Inventories 365.86 294.43 (Borrowings 329.16 264.01
Trade Receivable 248.97 113.46 Lease Liabilities 5.23 12.19
Cash and Cash Equivalents 3.57 3.18 Trade Payables - Micro & Small 15.69 3.33
Bank balances other than above 16.64 13.69 Trade Payables - Others 186.55 74.68

Other financial liabilities 0.00 0.89
Other Loan & Advances 0.43 0.33

Other current liabilities 8.35 2.26
Current Tax Assets (Net) 0.00 3.89

Short Term Provisions 8.58 9.98
Other C t Asset 99.74

er LUrTent ASSets 33.89 Other Current tax Liabilities 6.25 0.17

Total Current Assets 735.21 462.86 Total Current Liabilities 559.82 367.52
Total Assets 1517.59 1129.81 Total Equity & Liabilities 1517.59 1129.81

21



Consolidated Cash Flow H1FY27

Cash Flow Statement (Rs. lakhs)

H1FY27

(]

INDUSTRIES

H1FY26

Cash Flow from Operating Activities

Profit before Tax 94.24 11.75
Adjustment for Non-Operating Items 52.26 52.79
Operating Profit before Working Capital Changes 146.51 64.55
Changes in Working Capital -41.19 -2.14
Cash Generated from Operations 105.32 62.41
Less: Direct Taxes paid -8.36 -0.62
Net Cash from Operating Activities 96.96 61.79
Cash Flow from Investing Activities -138.52 -44.64
Cash Flow from Financing Activities 43.06 -20.80
Effects of currency translation on cash and cash equivalents -0.95 0.58
Add: Cash and cash equivalents as at beginning of the period 3.02 6.25
Net increase/ (decrease) in Cash & Cash equivalent 0.55 -3.07
Cash and cash equivalents as at end of the period 3.57 3.18

22
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Growth strategy

How capacity, customer commitments and capital discipline convert into the FY28
target.
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GROWTH STRATEGY

What makes our runway durable ?

01 02 03

Assets ready to scale Visibility before capex Growth with better economics
Pakhajan's recently commissioned capacity is Long-term customer commitments give Higher volumes, richer mix and fixed-cost
under-utilised, creating operating leverage as confidence to add capacity against identified absorption provide a path to EBITDA margin

volumes ramp up. demand expansion.

Key opportunity: Convert existing capacity and customer visibility into sustained growth, stronger cash generation and improving

returns.

24
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GROWTH STRATEGY

Key levers of growth

Customer stickiness

Broad industrial customer base, complex

chemistries and long approval cycles.

R&D pipeline

In-house development supports differentiated

products and entry barriers.

Export optionality

Building new relations with marquee

customers.

Rising contractual revenue

Long-term agreements, including an MNC that

contributed capital to the project.

Supply & pricing discipline

Reliable supply and disciplined pricing

support share gains during disruptions.

Manufacturing advantage

Quality process engineering with lower
technical and manpower costs than global

peers.

25



GROWTH STRATEGY

How has the journey been and how will It be going ahead

PAST

Capacity build-out

EBITDA Margin (FY26) ~17%
Lower Utilization
High Capex

Higher leverage

CURRENT

Utilisation ramp-up

e EBITDA margin above 20%

e ~66% Capacity utilization - Q2FY27
e ~ 60% Volume Growth Y-o-Y

e Debt / EBITDA below 2.5x

||||||||||

NEXT

Growth Roadmap

Improving ROIC and return ratios
Higher asset utilisation
New Customer Acquisition

New Geography Expansion

26
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Shareholder information

Market data, shareholding pattern and important notice.
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SHAREHOLDER INFORMATION

Board of Directors

Mr. Vinod Jhaveri Mr. Parag Jhaveri Mr. Yayesh Jhaveri

Chairman & Executive Director Managing Director & CEO Whole Time Director

Mr. Anurag Surana Mr. U R Bhat Dr. Prakash Bhate

Non-Executive Independent Director Non-Executive Independent Director Non-Executive Independent Director Non-Executive Independent Director

28
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SHAREHOLDER INFORMATION

Stock information and shareholding

Stock performance (as on 28" October 2026) as on 30t September 2026.
% 3 9 6 7 . O Cr 1 2 . 1 mn Shareholding Pattern (%)
o _ 5 909 2.75%
Market capitalisation Shares outstanding V70 /

Free Float NSE: YASHO

B 67.91%

£ 300k

B Promoters M Public | Fll DIl

29
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YASHIC
INDUBSTRIES

Mr. Chirag Shah
Chief Financial Officer

chirag@yashoindustries.com
www.vashoindustries.com

CIN - L74110MH1985PLC037900

Investor Relations:

(¢) MUFG

Ms. Sejal Bhattar
sejal.bhattar@in.mpms.mufg.com

Mr. Nikunj Seth
nikunj.seth@in.mpms.mufg.com

Meeting Request  Link o

O

’h\ML&@V\.

35SE
QO NSE

Bloomberg

REUTERS

541167

YASHO

YASHO:IN

YASO:NS
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