ORIENT CABLES (INDIA)

IPO NOTE | 24t SEPTEMBER, 2026

canm@ney.in

ABOUT THE COMPANY: Incorporated in September 2005, Orient Cables (India) Limited is a manufacturer of networking
cables and passive networking equipment. The Company has nearly two decades of experience in the networking cables

and passive networking equipment industry and caters to industries including broadband, telecommunications, data cen-

tres, renewable energy, smart building automation and security, system integration, FMEG and automotive.

KEY BUSINESS HIGHLIGHTS: The company is among the top four networking
cable manufacturers in India, with market share increasing from approxi-
mately 16.0% in FY22 to 22.9% in FY26, making it one of the fastest-growing
organized players in the segment. The company manufactures networking
cables, optical fiber cables, specialty power cables, passive networking prod-
ucts and EV-related assemblies catering to broadband, telecom, data cen-
ters, smart buildings, security & surveillance, renewable energy, FMEG, rail-
ways, defense and automotive sectors, providing diversified exposure to In-
dia's digital infrastructure buildout. The company manufactures PVC com-
pounds internally and also produces critical optical fiber cable components
such as FRP rods and impregnated fiberglass yarn (IFGR), reducing depend-
ence on third-party suppliers. Manufacturing facilities are located in Bhiwan-
di, Rajasthan (2 units) and Bengaluru, enabling efficient servicing of domestic
and export markets while improving customer responsiveness. Products such
as solar cables, E-Beam irradiated cables and solar junction boxes position
the company to benefit from India's renewable energy expansion.

OUR VIEWS: The company has evolved from a LAN cable manufacturer into
a diversified connectivity infrastructure solutions provider with exposure to
multiple high-growth sectors including broadband, telecom, data centres,
renewable energy and electric mobility. Its strong customer relationships,
broad certification portfolio, manufacturing integration and expanding prod-
uct basket provide meaningful competitive advantages. Investors should
monitor execution of new product categories, raw material price volatility
(especially copper), working capital requirements, export growth, competi-
tive intensity and demand trends in telecom and broadband infrastructure.
Overall, the company appears well positioned to capitalize on India's ongoing
digital infrastructure and connectivity expansion At upper price that stock
appear to be fully price at a P/E of 51.61X we recommend “SUBSCRIBE” for

long term investment.

BRIEF FINANCIALS

ISSUE DETAILS

Price Band (in X per share) X258 - X272
Issue size (in X Crore) 552.00
Fresh Issue (in X Crore) 320.00
Offer for Sale (in X Crore) 232.00
Issue Open Date 25-09-26
Issue Close Date 29-09-26
Tentative Date of Allotment 30-09-26
Tentative Date of Listing 05-09-26
Total Number of Shares 2,02,94,114
Face Value (in X) 1.00
Exchanges to be Listed on BSE/NSE

APPLICATION | LOTS | SHARES | AMOUNT (%)

Retail (Min) 55 14,960

Retail (Max) 13 715 X1,94,480
S-HNI (Min) 14 770 %2,09,440
S-HNI (Max) 66 3630 %9,87,360
B-HNI (Min) 67 3685 %10,02,320

PROMOTERS: VIPUL NAGPAL, GARIMA NAGPAL,
VARDAAN NAGPAL, VIPUL FAMILY TRUST, GARIMA
FAMILY TRUST

BRLM: IIFL Capital Services Ltd, JM Financial Ltd.

PARTICULARS (Rs. Cr) * Ql1-FY27 FY26 FY25 FY24

Share Capital*** 10.20 10.20
Net Worth 268.75 235.83
Revenue From Operations 489.15 1171.65
EBITDA (CALCULATED) 54.88 96.39
EBITDA Margin (%) 11.22 8.23
Net Debt/ Equity Ratio 0.95 0.94
PAT 4.67 2.31
ROCE (%) 10.36 23.82
P/E* 20.86 51.61
p/B* 10.33 11.77

10.20 1.02
180.70 127.54
824.95 657.76

83.85 58.82

10.17 8.94

0.63 0.23
1.36 0.49
36.46 41.13
NA NA
NA NA

*Restated consolidated financials; #Calculated at upper price band *** Bonus allotment in the ratio of nine Equity Shares for each Equity Share held

Source: RHP For the full report, [click here]
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OBJECTS OF THE OFFER

. Funding of capital expenditure requirements of their Company towards purchase of machinery, equipment and
civil works at their Manufacturing Facilities.

. Repayment or prepayment, in full or in part, of all or a portion of certain outstanding borrowings availed by
their Company.

. General Corporate Purposes.

FINANCIAL STATEMENTS

Profit & Loss Statement (In crores) Particulars (In Crores) FY2024 FY2025 FY2026

Particulars FY2024  FY2005)  FY2006| [pssers
INCOME Non-current assets
Revenue from operations 658 375 172 Property, plarﬁt and equipment 56.38| 130.95| 189.27
Capital work-in-progress 23.17 2.54 1.98
Other Income 7 7 10| |Rignt of use assets 0.21 1.83 1.34
Total Income 665 832 1182| [Otherintangible Assets 0.20 0.17 0.57
Tt Grouth 4 S T o0 o o
Less Expenses Other Financial Assets 175 9.5a] 0.6
Empmyee henefits expenses 31 43 59 Other Mon-Current Assets 2.61 23.03 0.89
P rEl.l'Ef]UEff'Dm Dperﬂﬁoﬂs 269% 5.20% 5.08% Total non-current assets 84.34 168.05 195.86
Current assets
Changes in inventories of finished goods, Stock-in-trade & work in progres -5 -11 -17) |inventories ap.3s|  72.75] 11258
% revenue from operations -129%|  -138%|  -144%| |Financial Assets
- Investments 6.88 7.49 7.89
Cost of materiels consumed U 536 998 Trade Receivables 136.41| 162.17[ 218.12
% revenue from operations 78.73% 7851%|  B8L79%| |cash and Cash Equivalents 7.95 145 12.89
Other expenses 52 54 74| |Bank Balances other than above 7.06 0.08 0.36
- Others 3.55 7.24]  23.73
5 revznue from operations 7.93% 6.30% b.34% Current Tax Assets (Net) 0.01 0.00 0.00
EBIDTA (Calculated) 59 84 96| |other Current Assets 5.66 7.5 9.34
EBIDTA Margin (%) aoss|l  1017% 523%| |Total current assets 208.88) 259.13| 384.92
TOTAL ASSETS 293.22] 427.19| 580.79
Depreciation and amartisation expense 6.11 6.36) 14.72 EQUITY AND LIABILITIES
EBIT 53 11 82| |equiTy
ERIT MARGING B01% 437% 6.97% Equity share capital 1.02 10.20 10.20
- Other equity 126.52] 170.50| 225.86
Less : Finance Cost 331 1250 1310 Equity attributable to owners 127.54| 180.70| 236.07
Profit before Other items & Tax 54 72 73| |Non controlling interest 0
Curent tax 15 17 19| [Total Equity 127.54) 180.70| 235.84
LIABILITIES
Deferred tax expense / (benefit) -1 1 0| [Non-carrent liabilities
Total tax expenses 14 18 19| |Financial Liabilities
Profit for the Year 40 53 gq| [Borrowings 3371 2745] 3573
£PS Lease Liabilities 0.15 1.09 0.29
Provisions 0.87 1.34 1.83
Basic 4 5 5 Deferred Tax Liabilities (Net) 0.15 1.27 1.50
Total non-current liabilities 4.54 31.15 39.35
£ : - _— - Current liabilities
Particulars (In Crores) AWM FNB  FYN) [ e—
Net cash generated from|[used in) operating activties 03 47 -k (Borrowines 237, 86,00, 19890
Lease Liabilities 0.09 0.73 0.81
Net cash generated from)[used in) investing activties 068 -998Y  -f158| [rrade Payables 000 000l 000
. . Total Outstanding dues of Micro and Small Enterprises; and 5.39 18.99 19.89
Net cash gEﬂEfﬁtEd fmm/{USEd m} hnammg activities 4.0 611 10186 [votal outstanding dues of other than Micro and small Enterprises 111.42| 100.10] 75.51
' ' f Others Financial Liabilities 4.24 4.54 7.45
Netincrease/(decrease) in cash and cash equivalents M A5 N S conenabies TR REEET
Cash and cash equivalents at the beginning of the year L3 7% 145 |provisions 012 020, 02
Current Tax Liabilities (Net) 4.67 0.89 1.05
Exchang difference on translation of foreign currency cash and cash equivalents 000 000 001 [rotal current liabilities 161.13] 215.34] 305.60
- TOTAL LIABILITIES 165.68) 246.49| 344.95
Cash and cash equivalents at the end of the year 195 165 18 [roraLequity anD LABILITIES 293.22] 42719 s80.79

Source: RHP
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INDUSTRY OVERVIEW

Market size of the Indian wires & cables market.
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° The India wires and cables market reached INR 1,122.1B in FY26, up from INR 533.1B in FY19, reflecting a CAGR of 11.2%. The
market is projected to increase to INR 2,103.8B by FY31, growing at a CAGR of 13.4% from FY26 to FY31.

Segmentation of the Indian wires & cables market - by types of cables

° Housing wires are dominating the market with a share of 30% and valued at INR 334B in FY26, driven by urbanisation, real estate
development, and initiatives like Housing for All.

U The power cables market comes next, holding a share of 24% as of FY26 and is expected to continue leading with the growth,
which is driven by urbanisation and renewable energy projects.

o Following closely, harnessing cables is another growing segment constituting a share of 23% in FY26. The harnessing cable mar-
ket is fuelled by the growing EV market and demand from the aerospace and renewable energy sectors.

o The control and instrumentation cables market have a share of 10% in FY26. This market is benefiting from the rise of industrial
automation and expanding renewable energy projects.

° The fibre-optic cables market, valued at INR 105.0B (9% share) in FY26, is expected to reach INR 233.1B at a CAGR of 17.3% in
FY26-31. This growth is driven by the surge in high-speed internet demand, 5G deployments, and global digitalisation trends.

(] The networking cables market is gaining traction, valued at INR 35.9B (3% share) in FY26, and is expected to reach INR 84.5B by
FY31. It is growing at a CAGR of 18.7% from FY26 to FY31, fastest among all the other segments. This growth is driven by the
fixed broadband connections, increasing adoption of data centres, loT applications, and enterprise networking solutions.

Overview of the broadband (networking and fibre-optic cables) cables market.
° The broadband cables market encompasses a wide array of cable types essential for data transmission.

° These cables play a fundamental role in enabling internet connectivity, voice communication, video surveillance, and local area
networks, all of which are crucial components of modern digital infrastructure.

° As digital services expand and mobile internet usage continues to rise, the broadband market remains a central component of
the overall broadband cable market, driving forward the global demand for high-speed connectivity. Broadband can be classified
into fixed broadband, mobile broadband & satellite broadband.

Use cases of networking cables in the broadband cables market.

° The networking cables play a crucial role in enabling efficient communication and connectivity across various sectors. From sup-
porting broadband connections in homes and offices to facilitating data transfer, power supply, and telecommunication services,
these cables are essential for both residential and commercial infrastructures.

° The growing demand for seamless communication and connectivity is driving the adoption of these cables across industries such
as telecommunications, security, manufacturing and IT.

E-beam market.

° Electron Beam (E-beam) technology uses accelerated high-energy electrons to enhance material properties like durability and
resistance. E-beam cross-linking improves mechanical, thermal, and chemical resistance in cables, enabling higher current capac-
ity, reduced thickness, and extended lifespan.

° This technology also enhances safety by preventing fires from overloads or short circuits.

° E-beam cables are utilized across various industries. In the solar and wind industry, they withstand temperature extremes, UV
radiation, and chemical degradation. In railways, automobiles, and the aviation industry, they ensure reliable communication
despite vibration and stress.
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COMPETITIVE STRENGTHS OF THE COMPANY

One of the leading specialty cable manufacturers for telecommunications in India, in terms of the range of products manufactured, in an
industry with high entry barriers.
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° They are one of India’s top four players in the networking cables industry with a market share of approximately 22.9% in Fiscal 2026.

° Their position in the networking cables manufacturing industry is driven by their focus on introducing new products while delivering
customized solutions aligned with evolving technical and quality standards. This, along with their long-standing customer relation-
ships, business experience, domain expertise, and consistent product quality, has helped them maintain a strong and reliable pres-
ence in the industry.

Diversified portfolio of customized products and solutions across end user industries.

° They manufacture networking cable terminated assemblies with connectors (patch cords) and specialty glands which are used exten-
sively by various industries.

° They also manufacture CCTV and Coaxial Cables through their Networking Cables and Solutions segment.

° They manufacture optical fibre cables in the Unitube and Multitube categories. and terminated assemblies featuring standard and
specialized connectors. Additionally, they produce KNX cables for home and office automation, as well as lift cables used in elevators.

. The EV Charging Assembly is an integrated system that includes key components required for efficient and safe charging of electric
vehicles. This includes, among others, specialised EV charging cables, charging guns, and other ancillary components.

Long standing customer relationships with marquee clientele.

° They believe that their ability to address the various stringent client requirements over long periods of time consistently enables
them to obtain assured and additional business from existing clients as well as new clients in an industry marked by high entry barri-
ers.

° Their customers include leading telecommunications providers, multi-national companies engaged in developing and supplying net-

working and connectivity products, global providers of IT solutions, amongst other manufacturing and service providing companies.

Strategically located Manufacturing Facilities with a focus on product innovation through in-house capabilities

° They have two strategically located manufacturing facilities at an industrial area in Bhiwadi Rajasthan with proximity to the inland
container depots at Garhi Harsaru and Rewari in Haryana through which they export their products and import raw materials.

° Their Manufacturing Facilities are located in an area with abundant availability of skilled manpower, power, water, transport and oth-
er facilities meeting industrial requirements.

° Their manufacturing facilities are equipped with modern equipment and systems with dust proof floorings, power backups, UPS’, so-
lar panels and well planned for movement of materials.

Source: RHP
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RISK FACTORS

Their brand and reputation are important to their business. Any adverse publicity or intellectual property dispute relating to the
“ORIENT” brand may adversely affect their business, results of operations, prospects and cash flows.
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° Any adverse publicity to their brand may have an impact on their customer perception and ability to expand their business relation-
ships.

° Orient Electric Limited (“Orient Electric”) filed an application no. RD(NR)/DL/Sec16/2025 dated August 8, 2025 (“Application”) before
the Office of the Regional Director, MCA, Northern Region (“Regional Director”) against their Company under Section 16(1) of the
Companies Act, seeking rectification of the corporate name of their Company.

Significant increases or fluctuations in prices of, or shortages of, or delays or disruptions in the supply of primary raw materials, could
adversely impact their estimated costs, project timelines, and expenditures, and may have a material adverse effect on their busi-
ness, financial condition, results of operations and cash flows.

° They usually maintain two to three weeks of inventory for all their primary raw materials; they may face instances of shortage of raw
material in a limited manner.

(] During such periods of shortages in raw materials, they may not be able to manufacture their products according to their pre-
determined time frames, at their previously estimated product costs, or at all, which may adversely affect their business, results of
operations, cash flows and reputation.

They derive 84.00% and 76.52% of their revenue from operations from their top 10 customers as of the three months period ended June
30, 2026 and Fiscal 2026, respectively.

o Any failure to retain these customers and/or negotiate and execute contracts with such customers on terms that are commercially
viable, could adversely affect their business, financial condition and results of operations.

o Any cancellation or termination by their customers or delay or reduction in their orders or instances where anticipated orders fail to
materialize can result in a mismatch between their inventories of raw materials and of manufactured products, thereby increasing
their costs relating to maintaining their inventory and reduction of their margins.

They are subject to strict quality requirements and any product defect issues or failure by them or their raw material suppliers to comply
with quality standards may lead to the cancellation of existing and future orders, recalls or warranty and exposure to potential prod-
uct liability claims.

° They or their suppliers from whom they source raw materials may not be able to meet regulatory quality standards in India or abroad,
or the quality standards imposed by their customers and applicable to their manufacturing processes, which could have a material
adverse effect on their business, financial condition, results of operations and cash flows.

o Any defect in their finished products may result in customers making a guarantee / warranty claim.

Source: RHP
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PEER COMPARISON
Face Val-
TOTAL IN-
) ue (Rs NAV (Per | RoNE
Name of the company COME (inX P/E* P/B*
per share Rs) (%)
Cr)
share)
Orient Cables (India) Limited 1171.65 1.00 5.27 23.11 25.84 51.61 11.77
RR Kabel Limited 9722.35 5.00 43.53 227.61 20.83 56.88 10.88
Polycab India Limited 28883.79 10.00 177.53 805.5 24.58 47.37 10.44
Finolex Cables Limited 6321.01 2.00 46.67 397.93 12.33 31.50 3.69
Havells India Limited 22527.77 1.00 26.95 150.95 18.97 40.69 7.26
KEI Industries Limited 11747.76 2.00 96.09 697.17 14.75 49.12 6.77
Paramount Communications Limited 1913.35 2.00 1.96 25.49 7.99 31.78 244
Birla Cable Limited 771.11 10.00 5.63 93.63 6.33 64.33 3.87
Sterlite Technologies Limited 4745.00 2.00 1.15 46.46 2.63 738.82 18.29

*P/E & P/B ratio based on upper price and of IPO, financial details consolidated audited results as of FY25. We have taken closing price of 15th Septem-
ber 2026.
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Analyst Certification

We/I, Vedana Bhadani, PGDM (Securities Market) NISM, authors and the names subscribed to this report, 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 direct-
ly or indirectly related to the specific recommendation (s) or view (s) in this report. It is also confirmed that above mentioned Analysts of this report have not
received any compensation from the companies mentioned in the report in the preceding twelve months and do not serve as an officer, director or employee
of the companies mentioned in the report.

Disclosures and Disclaimers

CANARA BANK SECURITIES LTD (CBSL), a wholly owned subsidiary of CANARA BANK, is a SEBI registered intermediary offering broking services to its institu-
tional and retail clients; we also run a proprietary trading desk. CBSL is member of BSE & NSE. We are registered as RESEARCH ANALYST under SEBI
(INH000001253). CBSL or its associates do not have an investment banking business. Hence, they do not manage or co mange any public issue. Neither CBSL
nor its associates, neither the research analysts nor their associates nor his/her relatives (i) have any financial interest in the company which is the subject
matter of this research report (ii) holds ownership of one percent or more in the securities of subject company (iii) have any material conflict of interest at the
end of the month immediately preceding the date of publication of the research report OR date of the public appearance (iv) have received any compensation
from the subject company in the past twelve months (v) have received any compensation for investment banking merchant banking or brokerage services
from the subject company in the past twelve months (vi) have received any compensation for any other product or services from the subject company in the
past twelve months (vii) have received any compensation or other benefits from the subject company or third party in connection with the research report.
(viii) Research Analyst involved in the preparation of Research report discloses that he /she has not served as an officer, director, or employee of subject com-
pany (ix) is involved in market making activity of the company.

We shall adhere to SEBI guidelines from time to time.

We may have earlier issued or may issue in future reports on the companies covered herein with recommendations/ information inconsistent or different
those made in this report. We may rely on information barriers, such as "Chinese Walls" to control the flow of information contained in one or more areas
within us, or other areas, units, groups or affiliates of CBSL. The Research Desk does not solicit any action based on the material contained herein. It is for the
general information of the clients / prospective clients of CBSL. CBSL will not treat recipients as clients by virtue of their receiving the research report. It does
not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of clients / prospective
clients. Similarly, the Research Desk does not have regard to the specific investment objectives, financial situation/circumstances and the particular needs of
any specific person who may receive it. The securities discussed in the report may not be suitable for all investors. The appropriateness of a particular invest-
ment or strategy will depend on an investor's individual circumstances and objectives. Persons who may receive the research report should consider and inde-
pendently evaluate whether it is suitable for his/ her/their particular circumstances and, if necessary, seek professional/financial advice. And such person
shall be responsible for conducting his/her/their own investigation and analysis of the information contained or referred to in the research report and of eval-
uating the merits and risks involved in the securities forming the subject matter of the reports. All projections and forecasts in research reports have been
prepared by our research team.

The client should not regard the inclusion of the projections and forecasts described herein as a representation or warranty by CBSL For these reasons; The
client should only consider the projections and forecasts described in the research reports after carefully evaluating all of the information in the report, includ-
ing the assumptions underlying such projections and forecasts. Past performance is not a guide for future performance. Future returns are not guaranteed and
a loss of original capital may occur. Actual results may differ materially from those set forth in projections. Forward-looking statements are not predictions
and may be subject to change without notice. We do not provide tax advice to our clients, and all investors are strongly advised to consult regarding any po-
tential investment. CBSL or its research team involved in the preparation of the research reports, accept no liabilities for any loss or damage of any kind aris-
ing out of the use of these reports. The technical levels and trend etc mentioned in our reports are purely based on some technical charts/levels plotted by
software used by us and these charts/levels are believed to be reliable. No representation or warranty, express or implied is made that it is accurate or com-
plete. The recommendation expressed in the reports may be subject to change. The recommendations or information contained herein do/does not consti-
tute or purport to constitute investment advice in publicly accessible media and should not be reproduced, transmitted or published by the recipient. This
research reports are for the use and consumption of the recipient only. This publication may not be distributed to the public used by the public media without
the express written consent of CBSL. The Research reports or any portion hereof may not be printed, sold or distributed without the written consent of CBSL.
The research report is strictly confidential and is being furnished to client solely for client’s information, may not be distributed to the press or other media
and may not be reproduced or redistributed to any other person. The opinions and projections expressed herein are entirely based on certain assumptions &
calculations and are given as part of the normal research activity of CBSL and are given as of this date and may be subject to change. Any opinion estimate or
projection herein constitutes a view as of the date of this report and there can be no assurance that future results or events will be consistent with any such
opinions, estimate or projection. The report has not been prepared by or in conjunction with or on behalf of or at the instigation of, or by arrangement with
the company or any of its directors or any other person. Any opinions and projections contained herein are entirely based on certain assumptions and calcula-
tions. None of the directors of the company or any other persons in the research team accepts any liability whatsoever for any loss arising from any use of the
research report or its contents or otherwise arising in connection therewith. The information contained herein is not intended for publication or distribution
or circulation in any manner whatsoever and any unauthorized reading, dissemination, distribution or copying of this communication is prohibited unless
otherwise expressly authorized. Please ensure that the client has read “Risk Disclosure Document for Capital Market and Derivatives Segments” as prescribed
by Securities and Exchange Board of India (SEBI) before investing in Securities Market. Please remember that investment in stock market is subject to market
risk and investors/traders need to do study before taking any position in the market.




