G GEPL | REDINGTON LTD. Sector June 29, 2026

Buy at CMP: Rs 286.4 | Target: Rs 316 (11%)| SL: Rs 270 Trading

The company is engaged in the business of distribution of information technology, mobility and other technology products besides
supply chain solutions.

Script Details Investment Rationale

BSE Group A ¢ Accelerated Transition to High-Margin, Predictable Revenue Streams: Redington is successfully shifting its business mix
toward the Software Solutions Group (SSG), which includes cloud hyperscalers, cybersecurity, application software, and pro-

BSE Code 532805 fessional services. This segment grew by 37% in FY26 (in rupee terms) to become a $2.2 billion business, representing 17% of
NSE Code REDINGTON total revenue compared to just 12% two years prior. Management expects to double SSG revenue within the next three
Bloomberg Code REDI IN years. By utilizing platform-led distribution via CloudQuarks 2.0, Redington can scale these services profitably without the
Market Cap (INR Cr.) 2,187 labor-intensive costs of traditional service models.
Free Float (%) 100.0% ¢ Market Dominance in Rapidly Digitalising Emerging Economies: Redington maintains a commanding position in some of the
. world's fastest-growing technology markets, serving as the number one IT distributor in India and the Middle East. The India
52wk Low/High 335191 business delivered exceptional performance in Q4 FY26, with top-line growth of 50% and profit growth of 41%. This is sup-
Beta (Tyr Nifty 50) 1.34 ported by an "upcountry” expansion initiative that saw 45% growth in Tier 2 and Tier 3 cities. The company is aggressively
Face Value (INR)/ D. Yield (%) 2/2.1 penetrating the SESA (Southeast and South Asia) region, which management identifies as a critical "Redington 3.0" growth
Total paid Up Shares (Mn.) 781.8 runway that remains relatively unpenetrated.

¢ Early-Mover Advantage in the Global Al Ecosystem: The company launched the Al Exchange, a marketplace featuring over

Share Holding Pattern (%) 450 curated, ready-to-deploy Al agents that connect ISVs and innovators with the partner ecosystem. Redington has secured

elite industry designations, including the Microsoft Frontier Partner status (reserved for a handful of future-ready partners

Flls Dils Public globally) and the AWS Generative Al Competency. The company is capitalising on the hardware-software Al nexus by ful-
45.0% 20.8% 34.2% filling the demand for high-compute GPU servers and Al-powered PCs, while simultaneously providing the professional ser-
vices required for Al readiness and deployment.
. . ¢ Valuations: We model a Revenue/PAT CAGR of 13%/20% and estimate REDINGTON to clock PAT of Rs 2130 Cr by FY28E. RED-
Share Price Relative Performance . ) .
- INGTON is trading at forward P/E(x) of 10.4 and we value at 11.5(x) FY28E and Recommend BUY on REDINGTON with TP
110 Price of Rs. 316 (10.5%).
o Year Revenue EBITDA PAT PE Ratio (x) EV/EBITDA (x)
. FY23 79,377 2,119 1,393 15.9 11.4
0 FY24 89,346 1,877 1,219 18.2 12.9
Date FY25 99,334 2,029 1,605 13.8 11.9
s e FY26 1,19,162 2,229 1,490 14.9 10.8

FY27E 1,34,653 2,356 1,885 11.8 10.3
_ FY28E 1,52,158 2,663 2,130 10.4 9.1

Source: Company Data, Ace Equity, GEPL Research
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Observation

On the monthly timeframe, Redington contin-
ues to maintain a strong bullish structure,
characterized by a series of higher tops and
higher bottoms. The stock has recently wit-
nessed a bullish mean reversion from its 50-
month EMA, reinforcing the prevailing long-
term uptrend.

On the weekly chart, the stock has broken
above a downward-sloping trendline drawn
from the July 2025 swing high, indicating a
potential resumption of the primary uptrend.
This breakout is supported by a noticeable
increase in trading volumes, highlighting im-
proving market participation.

Momentum indicators are also turning con-
structive. The MACD has registered a bullish
crossover, suggesting a pickup in momentum
and strengthening the bullish outlook.

Given the positive alignment across multiple
timeframes, Stock appears well-positioned to
extend its upmove toward the 316 level. Trad-
ers may consider maintaining a closing-basis
stop loss at 270 to effectively manage down-
side risk.

TECHNICAL VIEW

Redington Limited - 1W - NSE 0282.00 H291.15 L274.90 C286.40 +5.65 (+2.01%)
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. Considering these factors, it can be inferred that REDINGTON stock is set to continue uptrend.

. Going ahead we expect the prices to move higher till 316 level.

. The stop loss must be at 270 level, strictly on the closing basis.
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Terms & Conditions - For Investors

We, Research Analyst of GEPL Capital, hereby certify that all of the views expressed in this research report accurately reflect our views about the subject issuer(s) or securities. We, also certify that no part of our compensation was, is, or will be directly or indirectly
related to the specific recommendation(s) or view(s) in this report.

Disclosure: -

This document has been prepared by Research Department of GEPL Capital Pvt. Ltd. (hereinafter referred to as GEPL Capital) and this report is for personal information of the selected recipient/s and does not construe to be any investment, recommendation,
prospectus, offering circular or legal or taxation advice to you. This research report does not constitute an offer, invitation or inducement to invest in securities or other investments and GEPL Capital is not soliciting any action based upon it. This report is not for
public distribution and has been furnished to you solely for your general information and should not be reproduced or redistributed to any other person in any form. This report does not constitute a personal recommendation or take into account the particular
investment objectives, financial situations, or needs of individual clients. Before acting on any advice or recommendation in this material, investors should consider whether it is suitable for their particular circumstances and, if necessary, seek professional ad-
vice. The price and value of the investments referred to in this material and the income from them may go down as well as up, and investors may realize losses on any investments. Past performance is not a guide for future performance, future returns are not
guaranteed and a loss of original capital may occur. GEPL Capital makes no representation or warranty, express or implied, as to, and does not accept any responsibility or liability or obligation with respect to, the fairness, accuracy, completeness or correctness
of any information or update information or opinions contained herein. All investments including Future and Options are involving risks and investor should exercise prudence in making their investment decisions. The report should not be regarded by the recipi-
ents as a substitute for the exercise of their own judgment. Any opinions expressed in this report are subject to change without notice and may differ or be contrary to opinions expressed by other business areas or GEPL Capital as a result of using different as-
sumptions and criteria. Foreign currency rates of exchange may adversely affect the value, price or income of any security or related instrument mentioned in this report. The information contained in this report has been obtained from sources that are consid-
ered to be reliable. However, GEPL Capital has not independently verified the accuracy or completeness of the same. Neither GEPL Capital nor any of its affiliates, its directors or its employees accepts any responsibility of whatsoever nature for the information,
statements and opinion given, made available or expressed herein or for any omission therein. GEPL Capital and its affiliates and/or their officers, directors and employees may have similar position in any securities mentioned in this document (or in any related
investment) and may from time to time add to or dispose of any such securities (or investment. GEPL Capital specifically prohibits the redistribution of this material in whole or in part without the written permission of GEPL Capital and GEPL Capital accepts no
liability whatsoever for the actions of third parties in this regard. GEPL Capital or its director or its research analysts or its associates or his relatives and/or its affiliates and/or employees do not have actual/beneficial ownership of one per cent or more securities
of the subject company at the end of the month immediately preceding the date of publication of the research report. Our sales people, 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.

Disclaimers in respect of jurisdiction:

This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident or located in any locality, state, country or other jurisdiction where such Distribution, publication, reproduction, availability or use would be con-
trary to law or regulation or what would subject GEPL Capital its affiliates to any registration or licensing requirement within such jurisdiction. If this report is inadvertently send or has reached any individual the same may be ignored and brought to the attention
of the sender. This document may not be reproduced, distributed or published for any purposes without prior written approval of GEPL Capital.

Analyst Certification:

The views expressed in this research report reflect the personal views of the analyst(s) about the subject securities or issues. Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service
transactions. Research Analysts of this report have not received any compensation from the companies mentioned in the report in the preceding twelve months.

GEPL Capital Private Limited is a SEBI registered Research Analyst entity bearing SEBI Reg. No. “INHO00000081” under SEBI (Research Analysts) Regulations, 2014.
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Disclaimer: Investments in securities market are subject to market risks, read all the related documents carefully before investing. Investors must make their own investment decisions based on their specific goals, financial position & risk appetite. The content
provided herewith is purely for investor awareness only.
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