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n Executive Summary 



Bhagyanagar India Limited — Value added copper solutions provider 

Established in 1985 by 

Late Shri G.M. Surana 

Legacy 

~40 years 

Leadership 

Managed by three 

generations of the 

Surana family 

Eh© Headquarter 

Hyderabad, Telangana 

Business 
offerings 

Operational 

[EIEE 

FY26 

Financials 
Performance 

e of the largest secondary copper player in India 

Product Portfolio 

Copper solutions 62% 

for P"_WE' Share of Value 
Industrials & P— added products 

Renewable Energy Copper Wires Sw’itch . Motors and (FY26) 

Bus Bar and Rods B Transformers 
Components 

1 35000+ . ; 

500+ 2 MTPA 30+ 50+ 

No of ISD—certifie.d Operational Countries for i Partners for sourcing 
manufacturing " N 

Customers Capacity Sourcing products products 
plants 

23,778 Mn 4.5% 2.1% 24,655 43 

Revenue EBITDA % PAT % ’ 964 

o o Sales Volume Realisation EBITDA 

22% 20% (M1) per Kg (INR) per Kg (INR) 

ROE % ROCE % 

One of India’s oldest and most respected secondary copper manufacturers 
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Journey of Growth, Integration & Future Readiness 

Al - 35K MT 

Silver-plated bus bars; 

capacity 35,000 MT 

1985—1992 1994—2007 

Solar and Switchgear 

Products 
Transformers Pipes + Solar 

Copper pipes & solar Transformer windings 

Auto OEMs collectors production 

Auto components 

launched 

10K MTA 

CC Rod tech from Finland 

30K MTA 

Operational capacity 

reached 

25K MTA 

ackward integration into 

scrap; 60-acre f: Conform Extrusion 

Continuous extrusion 

process added 

VAP entry 

Started copper strips 
Founded 

Copper production 

begins in Hyderabad 

s transformati city expansi and innovati 
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Before Struct 

(%) BHAGYANAGAR INDIA LIMITED 

Wholly owned Subsidiary 

Bhagyanagar Copper 

Private Limited 

(Copper Business) 

Bhagyanagarindia.com 

Transaction overview 

Amalgamation 

BPCL into BIL 

Demerger 

Copper business is 

being demerged and 

transferred to Tieramet 

Ltd which will stand as 

a separate listed 

company 

After Structuring 

Shareholders of erstwhile BIL 

() BHAGYANAGAR INDIA LIMITED Tieramet Limited 

Businesses under BIL 
Copper Business 

1. Wind mill 

2. land Parcel 



n Industry Overview 



Global Non ferrous Recycling Market 

Global Copper Recycling Market Size (2024) Advantages Supportive provisions on metal recycling 

% of recycled Non-Ferrous Recycling 

meta QOD A 
& L 

Recycling copper is an energy-efficient % Extended Producer Responsibility 

National Critical Mineral Mission 

Policy (2025) 

process saves up to 85% of the energy (EPR) framework for non-ferrous 

used in its primary production metals (2024) 

Vehicle Scrappage Policy (2021) 
Copper 2520 0 40% e ‘10.08‘ 

. . . National Non-ferrous metal scrap 
Replacing the primary production method % recycling framework (2020) 
with copper scrap reduces CO2 by ~65% 

g BN National Resource Efficiency Policy 

(2019) 

...government has mandated that all new products made from non-ferrous metals must contain a 

Metal recycling in India to undergo a significant transformation... minimum of 5% recycled content 2 

Copper Recycling rate in India Government mandate - Rate of Recycled Content (in %) 3 

e ; metal 

1,878 o 789 
Copper «) o 42% e (T 42% ’) 55% ’ 5% 10% 20% 

 Non-Ferrous Recycling Metal Size is for FY25 25tarting from the FY28 3 Source: MoEFCC n 
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Copper Recycling Market 

The overall copper demand in India has witnessed significant growth 

India’s Copper Demand (Kilo Tonnes) Share of Secondary Copper Industry Secondary Copper demand (Kilo Tonnes) 

w Primary Copper  m Secondary Copper 
CAGR: 5.0%-5.9% CAGR: ~11-12% 

2,398- 1,312- 

o 1,410 
CAGR: 18% 2,496 222 

42% 

55% CAGR: ~38% 
1,878 

789 

978 78% 

58% > 
45% 215 

FY21 FY25 FY30P a1 v25 Fv30p FY21 FY25 FY30P 

supply constraints are acceler: ary to recycled copper 
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Unlocking Next Phase of Growth 

- N/ N/ N/ ~ N 

Power & Automotive Renewable Energy Electronics & Consumer 

Infrastructure & EVs (Solar & Wind) Durables 

fi U(} Sl . _T 

e =k l 
FTIG 220 

Pipes, tubes, and copper strips 

for manufacturing & cooling 

systems 

\ INR 18,000 Cr A\ INR 15,000 Cr A\ N\ INR 6,500 Cr N INR 5,000 Cr / 

Transmission, distribution, and Wires, harnesses, charging infra, Solar ribbons, connectors, and Cables, heat exchangers, and 

smart grids and high-efficiency motors copper busbars components 

INR 58,000 Cr 

Copper Opportunity Size (In India) Till FY30 
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B Competitive Strengths 



Bhagyanagar India at a Glance 

Diversified copper products portfolio with increasing focus on high-margin value-added products, driving margin expansion and 

differentiation 

Diversified exposure to multiple high-growth industrial sectors 

Strong domestic footprint complemented by a growing international presence across key markets in North America, Middle 

East, and Asia 

BHAGYANAGAR INDIA LIMITED <1 X : Global sourcing platform enabling the company to serve a broad customer base 
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Building a balanced and resilient business portfolio 

> 
=) 
T T Ce o S g — opper Power, automotive & 
£ 3 U=t electronic applicati £ s pplications 
g Segment Wise 

Scrap and 

ingot 

Moving towards 

Value added products 

Paper Insulated Copper 

Conductors 
Copper Tapes 

Transformer coils & 

Eoithinglaniicationy electrical equipment 

Copper Nuggets 

Granulated copper for 

industrial reuse, 

electroplating & casting 

Revenue 

e Y 
H s 
i - 

22% 38% i 
57% | Silver-Plated Copper Enamelled Copper Tubes Interconnect PV 

i Bus Bars Wires/Strips Ribbons 

o i Aldata centres & high- Motors, small devices & Refrigeration Cell connectors for solar 
Copper Bus Bars & Flats | power systems transformers g modules 

58% 62% £ Transformers, switchgear, 
43% S power distribution I 

° 
° g 
% | Only manufacturer in India | 
o producing copper bus bars | _. Continuously Auto Electrical Solar Absorber Fins & 

Fy24 FY25 FY26 é up to 300 mm in width | Tinned Copper Bus Bars Transposed Conductors Components Plate Collectors 

m Commodity Products ® Value Added Products < S ieaslares Switchoear Energy efficiency in LB I Solaidhetmalioltions 
] power equipment transformers switches, OEMs 

S 

Copper Foils & Sheets 

PCBs, radiators, heat 

exchangers 

Value-added products now anchors BIL’s growth 
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Mastering the complexities of the value added products 

Copper Bus Bars & Flats Copper Tapes Paper Insulated Copper Conductors Copper Nuggets Copper Foils & Sheets 

«  Conductivity, cross-sectional «  Dimensional precision and * Insulation integrity and conductor Contamination renders the product . T.hr'.ckness urj[.formr'ty and s.urface 

accuracy, and joint-surface flatness conductivity consistency are critical geometry are paramount unusable for electroplating or finish are critical for PCB signal 
are critical «  Failure in earthing systems creates *  Defects cause transformer failures precision casting integrity and heat exchanger 

which can lead to huge loses for 

end user 
*  Undersized or resistive bars cause 

hotspots and system failures in high- 

current environments 

life-safety and liability risk efficiency 

Bhagyanagarindia.com 

Silver-Plated Copper Bus Bars 

Plating adhesion, uniformity, and 

silver thickness are critical 

Inconsistent plating causes contact 

resistance spikes that are 

catastrophic in Al data centre 

Tinned Copper Bus Bars 

Tin coating thickness and adhesion 

are critical for oxidation resistance 

Uneven coating accelerates 

corrosion in humid switchgear 

environments 

Enamelled Copper Wires/Strips 

Enamel breakdown voltage and film 

uniformity are critical; 

Even a pinhole defect can cause 

damage to electrical terminals 

Continuously Transposed 

Conductors 
Strand geometry, transposition 

accuracy, and inter-strand insulation 

are critical 

Errors directly impair transformer 

efficiency and increase eddy current 

losses 

Tubes 

Dimensional tolerances are critical 

Contaminants degrade refrigerant 

performance 

Auto Electrical Components 

Dimensional and magnetic 

tolerancing are critical; 

Solenoid switches in starter motors 

operate under high-cycle mechanical 

stress with zero tolerance for failure 

Interconnect PV Ribbons 

Solderability, tensile strength, and 

resistivity consistency are critical 

Micro-cracks or poor bonding 

directly reduce module efficiency 

Solar Absorber Fins & Plate 

Collectors 
Selective coating 

absorptivity/emissivity ratio and 

bond quality between fin and tube 

are critical 

- O



New product introductions expanding the company’s value-added product portfolio 

FY20-21 

Paper Insulated 

Copper Conductors (PICC) 

Round or rectangular copper 

conductor wrapped in 

electrical grade kraft or crepe 

paper 

FY23-24 

\ L4 

Enamel Enamel Tin Plated 

Wire Strip Busbar 

Round copper wire coated 

with a thin insulating enamel 

film 

i 

New product introdu 

Rectangular copper conductor 

with the same enamel 

ns broaden 

insulation 

& 

plication coverage w| 

Flat copper bar electroplated 

with tin for oxidation 

resistance 

le enhancing the com| 

/ 
A 

- 

CTC (Continuously Silver Plated 

Transposed Conductor) Busbar 

Multiple enameled rectangular 

strands stacked and 

continuously transposed, then 

paper wrapped, to cancel eddy 

and circulating current losses 

Copper bar plated with silver 

for the lowest, most stable 

contact resistance at high 

temperature and frequency, 

with a conductive oxide 

204 

s value-added offerings 

Bhagyanagarindia.com



Strengthening revenue quality through diversification 

14% i 15% fi 

Focusing on Value 

added segments 

= Commodity (Cu rod & billet) = Busbar Motor & Transformer Auto & Switchgear = Other VAP 

e —— 

. . Electricals Power Transmission Automotive ‘ Engineering ‘ 

Serving high- 

growth end-user 

industries 
N N N N 

Al data centre and Infrastructure Solar Refrigeration 
Green Energy 

riented applications 

Bhagyanagarindia.com | Value added products o 



Market Reach across Domestic & International Geographies 

Catering to customers across the world Geographical Revenue Split 

10% 

UK 

USA 

) China 90% 

Saudi Arabi 0 ] B Y o S 

Oman Fy24 FY25 FY26 

m Domestic m Export 

Top 5 Countries Export Revenue Contribution % 

China Switzerland Oman 

Also has well-established PAN-India presence backed by strong regional coverage 

Broad market reach across regions strengthens customer access and revenue opportunities 
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Preferred Supplier to Leading Companies ® 

& HBL ) ] 
LARSEN & TOUBRO Your comfort your way Am‘sfi% PETE - Hammond 

Transformative Synergy 

_ W 
Lucas TVS <& STERLING & wuson%y (5’ ReGen MEDHA 

POWERTECH 

v-Gum IREIL TOSHIBA 
Powering reliabe soktons for you 

Long-standing relationships with reputed customers reflect strong execution capabilities and product reliability 
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Strong sourcing network across the Globe 

Strong sourcing capabilities across the world Geographical Sourcing Split 

25% 

Sweder . ) 
w @ 

oo o @ 75% 
[ ) @china 

@ Ceribbeans @ ruwat 
Saudi Arabia FY24 FY25 FY26 

Singapore i ()  Import ® Domestic 

. Brazil 
Top 5 Sourcing cou s contribution of overall imports 

@ ustralia 

S| Brazil Australi 

Presence across 30+ Countries with pan = el 

50+ suppliers across the globe 

across regions strengthens opportunities to source the best materials as per the requirements of the customers 
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Infrastructure details Capabilities 

35,000+ MTPA K) 

Operational Capacity Q One of first in India 

(FY26) " 

p 9 

2 
1SO-Certified ®m High-precision profiles 

Manufacturing Units == @) 

p 9 

60 Acre %o g Integrated Manufacturing 

Facility, Hyderabad 

Reduces energy cost 

INR 25 Cr £ 
FY27E Capex 

=
 

o Precision & consistency 
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Quality Standards & Certifications 

Quality control Pt 3 

1SO Integrated QMS & EMS 

o0}, Aligned with ISO 9001:2015 

Advanced testing facilities With global experts 

Guided by QCDS: Quality, Cost, Delivery, Service 

Four-tier approach: 

Inspection, Control, Assurance, TQM 

Strict monitoring 

From raw material to finished goods 

Ensures 

Consistency, safety & performance 

WA W T 
s 

BUREAU OF INDIAN STANDARDS 
Wity of Gonsamar Ao, Food snd Pulic Ditibton 

Govormmint o s 

Our Ref: HYBO/CM/L- 6300109596 Date 05 June 2024 

Subject: Grant of BIS Certification Marks Licence No- 6300109596 s per 1S 1897: 2005 

Mis, BIAGYANAGAR COPPER PRIVATE LIMITED 
S5 No 98 105, 107, 111,230, 231, 232, 234 
Shabashpatle Vilage, Shivampet Mandsi 
Medak disriet - 502 334 

Dear Madams(s)Sir, 

With reference to your applicatio, we are plased 0 inform you thatthe Certifiation Marks Licence has 
been granted o you o use the Standard Mark i respectofthe ollowings: 

Product:- Copper strip for elctrical purpases 

Freicmmrssevares 
- Condiion O, Thicknessfrom 1.2 mim upto inclding L8 mn witbout CPR. 
Condion HD, Thickness from 3 m upta incin & it CPR. 

1. The lcence s grante on the explicit condition that you will mark entire/substantial production ehich 
conforms to the Indian Standards 

2. The number assigned o his licence is CW/L- 630010959 which has been made operatve from 
24052024 and is vald upto 23-05-2025, The licence number should fnvariably be referred to in your 
fture comespondence, 
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Strong leadership team with deep execution experience 

Shri Devendra Surana 
Managing Director I 

> 
30+ years across metals, telecom, and renewable 

£ energy 

Mechanical Engineer; PGDM, |IM Bangalore 

(“Brain of the Batch”). 

@ Key roles in FAPCCI, FICCI, EO Hyderabad, and 
~ Rotary 

Shri Venkateswara Rao Nukala 
I Director I 

. 

34+ years in engineering and operations 

@ Mechanical Engineer 

@ Strong proficiency in operations management 
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i 
Shri Advait Surana 

Business Development Manager 

= 
- 

Industrial Engineer, PG-ISB Hyderabad 

Value added products (Enamel division, PV 

interconnect division) 

Shri Naresh Chand Bhardwaj 
Executive Director 

= 

- 

30+ years of experience 

Electrical Engineering 

Expertise in LT, HT, instrumentation, fiber & 

copper products 

2 
AL 

y 

Group Chief Financial Officer 

~ 

g 27 years of experience in corporate finance & 

taxation 

@ Chartered Accountant 

I Shri Surendra Bhutoria I 

Shri Rakesh Agarwal 
Director — Plant operations & sales I 

- 

30 years of experience in the copper industry 

@ Bachelor of Commerce, Calcutta University 

I \n_) Copper industry expertise with in-depth 

knowledge of plant operations, sales and market 

trends 

- B



Strong financial performance 

Revenue growing at a healthy pace over the years... ...translating into increasing margins 

INR Mn 2.1% 

3.1% CAGR:29% —— > 

23,778 = EBITDA = PAT 3 
=) 

INR Mn 

16,253 

14,283 s 2 
3 @ 
~N ~ 

2] a 

FY24 Fy25 FY26 Fy24 FY25 FY26 

Working capital management... ...maximizing returns for stakeholders 

41 64 62 

35 35 

33 31 

5 4 4 
— - —n 7% 

FY24 Fr25 Fr26 
FY24 FY25 FY26 

—{—Receivable Days ~—Payable Days =— Average ROE =— Average ROCE —#—Inventory Days 
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Strong operational performance 

Sales Volume (MT) Realisation per Kg (INR) Operating EBITDA per Kg (INR) 

Move toward value 24,655 
added products at same 

scale 

18,382 18,339 I 

Fy24 FY26 FY26 

EBITDA/kg more than tripled over 

FY24-FY26, reflecting focus on value 

added products and operating 

leverage 

Sales volume uptick in FY26 followed 

by a change in product mix in FY25 diilgrowitiinirealizaton 
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n Our Strategies 



Strategy for Sustainable Growth 

Product Mix Transformation ° Emerging Sectors 

Entry into EV infrastructure, solar 

PV systems, and high-efficiency 

motors. 

Geographic Expansion 

Targeting East Asia, Middle East, 

and North America. 

Sustainability & Circularity 

Scaling EPR initiatives and 

recycled feedstock usage. 

Higher share of value-added 

offerings to strengthen 

competitiveness. 

R&D & Innovation 

Developing new product 

lines and applications. 

Capacity Expansion 

Phased investments over 

3-5years for value-added 

products. 

Technology & Efficiency 

Advanced processing for 

better quality, yield, and 

cost control. 

OEM Partnerships 

Deepening ties with 

leaders in electrical, 

automotive, and renewable 

energy. 

Digital Transformation 

End-to-end digitisation of 

production, QC, and supply 

chain. 
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. Annexures 



Comprehensive manufacturing ecosystem from scrap processing to finished products 

Core & conductor products Strip volume products 

() wire route (@ strip / conductor route Shared step / output 

Scrap procurement 

1 
Scrap segregation 

A Copper strip 

Byproduct Granulation & from flow A 
Plastic granules other plocesses & T T 3 

Melting & fire refining ‘ Busbar \ Rolling ‘ Fabrication ‘ ‘ Cut & size ‘ 

l 1 1 
N Ingot 

Casting T Direct, no annealing Bus bars Sheets, folls Auto parts Copper tubes 5 tapes Nuggets 

T Tin & silver Chromium 
plating coating 

Copperrod SR E— 
1 Tinned bars Ultrasonic 

/41:; er plated welding 

e 

Annealing 

/
fi
 wim i) 

] 
. Solar 

{Enamelllng [ P ] collectors 

Enamel wire ] [ = | 

Streamlined production process supporting consistent quality and a broad range of product offeri 
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