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Basis of Allotment Date September 19, 2025
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Company Background

Euro Pratik Sales Limited operates in the decorative wall panel and decorative
laminates industry as a seller and marketer of Decorative Wall Panels and
Decorative Laminates. The company is one of India’s leading Decorative Wall
Panel brands and have established itself as one of the largest organized
Wall Panel brands. The company develops differentiated design templates
for Decorative Wall Panels and Decorative Laminates which are tailored to
meet contemporary architectural and interior design trends, resulting in
identification as product innovators for products like Louvres, Chisel and Auris.
The company offers a quality and eco-friendly alternative to traditional wall
decoration products such as wallpaper, wood and paint. The company range
of products competes with wallpaper products and premium wall paints
in the Indian market by offering a durable and cost-effective product range.
The company products are anti-bacterial, antifungal, free from certain heavy
metals such as lead and mercury, and are made from recycled and eco-friendly
materials, offering greater environment consciousness than the substitutes in
the Indian market such as wood and paint products
The company operates on an asset-light business model by outsourcing
manufacturing processes to contract manufacturing partners and have long-
term arrangements with select global manufacturers which assist in offering
unique products. Once manufacturing partners receive design templates, they
produce the finished products in compliance with specifications and quality
standards. The company manages the distribution of products through an
J established, extensive distribution network across 116 cities in India, which is
..;' ? distributed predominantly across Metros, Mini metros, Tier-l, Tier-lIl and Tier-
- i [l cities, enabling to reach a broad spectrum of consumers and markets. The
- company manages a distribution network of 180 distributors across 25 states
and five union territories in India, connecting several Retail Touchpoints
el The company warehouses spread across approximately 194,877.50 square
h}\ T Era . feet in Bhiwandi, Maharashtra, aid the stability of company operations. The
-~ e warehouses are located near the Nhava Sheva port in Mumbai, which assists in
= i % delivery of products to distributors

——— Objects of the Issue

i B The company proposes utilizing the Net Proceeds towards funding the
- it following objects:
® X . Achieve the benefits of listing the Equity Shares on Stock Exchanges.

Risks /&

Materially dependent on largest contract
manufacturer for manufacturing of products

Dependance on certain key distributors who
contribute a significant portion of revenue from
operations

Inability to expand or manage a growing distribution

network, or any disruptions in distribution chain
could adversely affect business, results of operations
and financial condition.

The company does not operate any manufacturing
facilities & dependence on contract manufacturers
for all products subject to risks which, if realized,
could materially and adversely affect business

The company does not have intellectual property
protection for most of the designs used in products.
Any failure to protect & use designs and other
intellectual property rights could adversely affect
competitive position




Financials

Profit and Loss

Particulars For the year/period ended (in Rs Million)
FY25 FY24 FY23
(Consolidated) (Consolidated) (Standalone)

Revenue from Operation 2,842.27 2,216.98 2,635.84
Other Income 72.97 84.07 49.67
Total Income 291524 2,301.05 2,685.51
EBITDA 1,101.01 890.02 836.34
EBITDA Margin (%) 3874 4015 3173
Profit Before Tax 1,007.86 845.80 801.49
Tax 243.46 216.73 205.84
Profit After Tax 764.40 629.07 595.65

Current Asset and Current Liabilities

Particulars For the year/period ended (in Rs Million)
FY25 FY24 FY23
(Consolidated) (Consolidated) (Standalone)

Current Assets
Trade receivables 958.29 443.65 604.89
Cash and cash equivalents 139.71 179.55 123.6
Other Current Assets 109.13 42.37 32.87
Current Liabilities
Trade Payables 789 2.07 55.63
Other current Liabilities .37 38.96 4572

Debt Matrices

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

FY25 FY24 FY23
(Consolidated) (Consolidated) (Standalone)
Long Term Borrowing 11.53 - -
Short Term Borrowing 15.29 - 30.00
TOTAL 26.82 - 30.00

Cash Flows

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

FY25 FY24 FY23
(Consolidated) (Consolidated) (Standalone)
-306.50 746.79 570.94
360.44 -281.24 -97.41

-18.78 -423.60 -483.97
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Disclaimer

This document 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).. This document is for information purpose only and is not 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. Neither, MCSL, nor its directors, employees or
affiliates shall be liable for any loss or damage that may arise from or in connection with the use of this document. Information in this document has been
obtained from sources deemed to be reliable but its accuracy and completeness is not guaranteed. While MCSL endeavors to update on a reasonable
basis the information discussed in this material, there may be regulatory, compliance, or other reasons that prevent us from doing so. Each recipient
of this document 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 (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 material and that the research profes-
sionals who were involved in preparing this material may educate investors on investments in such business. The research professionals responsible for
the preparation of this document may interact with trading desk personnel, sales personnel and other parties for the purpose of gathering, 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 recommmendations expressed herein. In reviewing these materials, 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
and employees 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 company(ies) or
may have any other potential conflict of interests with respect to any recommmendation 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 com-
pletely 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 funda-
mental 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 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 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. To enhance transparency, MCSL has incorporated a Disclosure of Interest
Statement in this document. This should, however, not be treated as endorsement of the views expressed in the report.

This 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 report 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 is as of the date of this report an d 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. INHOO0002194
There are no material disciplinary action that been taken by any regulatory authority impacting equity research analysis activities

Analyst Certification

The views expressed in this research report 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 com-
pensation based upon various factors, including but not limited quality of research, investor client feedback, stock picking, competitive factors and firm

revenues.

This mailer 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.
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