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Company Background

Oswal Pumps Limited, Incorporated in 2003, is India’s fastest-growing vertically integrated
solar pump manufacturer by revenue, achieving a CAGR of 45.07% from Fiscal 2022 to
Fiscal 2024. The company manufactures a range of solar-powered and grid-connected
submersible and monoblock pumps, as well as induction and submersible electric
motors, solar modules and market products under the ‘Oswal” brand. These products
cater to diverse needs across the agricultural sector (irrigation), residential use (gardens,
water supply), commercial establishments (malls, offices), and industrial applications
(boilers, water treatment, machinery). Oswal’s end-to-end pump manufacturing and
extensive backward integration allow them to produce many components internally,
giving them a strong competitive advantage.

As of December 31, 2024, the company executed orders for 38,132 Turnkey Solar pumping
Systems directly under the PM Kusum Scheme for several states such as Haryana,
Rajasthan, Uttar Pradesh and Maharashtra. The company manufacturing facility is
strategically located near major agricultural states such as Haryana, Punjab and Uttar
Pradesh and had an annual installed capacity of 1,160.07 metric tons (“MT”) for stainless
steel pumps, 2,366.04 MT for cast iron pumps, 1,314.72 MT for stainless steel motors and
561.60 MT for cast iron motors, as of December 31, 2024. The company has an extensive
network of distributors in India, which has grown from 473 distributors as of March 31,
2022, to 925 distributors as of December 31, 2024. The company distribution network has
enabled to serve retail customers in India and increase brand presence in the market.

Objects of the Issue

The company proposes utilizing the Net Proceeds of the Fresh Issue towards funding the
following objects:

. Funding certain capital expenditure of the Company

Investment in wholly owned Subsidiary, Oswal Solar, in the form of equity, for funding
the setting up of new manufacturing units at Karnal, Haryana

Pre-payment/ re-payment, in part or full of certain outstanding borrowings availed
by Company

Investment in wholly owned Subsidiary, Oswal Solar, in the form of equity, for
repayment/prepayment, in part or full of certain outstanding borrowings availed by
Oswal Solar

General corporate purposes

Risks

The company benefits from the PM Kusum Scheme, any
reduction in the funding provided or inability to win bids
may adversely impact business.

The business is dependent on the performance of the
agricultural sector, any adverse changes in the conditions
affecting the agricultural sector may adversely impact
business.

Oswal Pumps heavily relies on sales in Haryana,
Maharashtra, Uttar Pradesh, and Rajasthan; adverse
developments in these states could negatively impact the
company

The company’s business largely depends upon the top

10 customers, any loss of all or a substantial portion of
sales for any reason could have an adverse impact on the
business.

The geographical concentration of manufacturing facilities
exposes operations to potential risks arising from local and
regional factors such as adverse social and political events,
weather conditions and natural disasters in this region.




Financials

Profit and Loss

Particulars For the year/period ended (in Rs. Mn)

IMFY25 FY24 FY23 FY22
Revenue from Operation 10,656.71 7,585.71 3,850.36 3,603.84
Other Income 16.73 26.63 24.36 7.24
Total Income 10,673.44 7,612.34 3,874.72 3,611.08
EBITDA 3,210.10 1,501.24 578.19 385.23
EBITDA Margin (%) 3012 19.79 15.02 10.69
Profit Before Tax 2,855.15 1,298.77 466.01 239.46
Tax 697.20 322.12 124.02 70.17
Profit After Tax 2,167.09 976.65 341.99 169.29

CA & CL Key Parameters

Particulars For the year/period ended (in Rs. Mn)

9M FY25 FY24 FY23 FY22

Current Assets

Trade Receivables 7,M.7 2,399.03 729.41 374.98
Cash and cash equivalents 73.37 35.77 78.16 144.18
Other Current Assets 555.78 313.78 66.75 134.46
Current Liabilities

Trade Payables 786.30 643.75 597.07 540.95
Other financial Liabilities 1,901.64 1,488.14 103.09 34.72

Debt Matrices

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

9M FY25 FY24 FY23 FY22
Long Term Borrowing 118.66 72.34 57.66 148.41
Short Term Borrowing 3,344.36 681.88 535.18 726.99
TOTAL 3463.02 754.22 592.84 875.40

Cash Flows

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

9M FY25 FY24 FY23 FY22
-1,974.49 169.20 499.23 649.15
-439.01 -235.19 -205.45 -459.68

2,419.57 34.14 =S80 -135.08
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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 com-
pletenessis 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 professionals 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 recom-
mendation 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 completely 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 fundamental
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 reportis 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. INHO00002194
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 compensation 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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