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Oswal Pumps Ltd. manufactures solar-powered and grid-connected submersible and
<alabity, £ monoblock pumps, electric motors including induction and submersible motors, as
> s’%@ well as solar modules, all marketed under the ‘Oswal’ brand. With over 22 years of
x OSWAL + ) experience in pumps, covering engineering, product design, manufacturing, and
S Pumes L testing, Oswal’s diverse product portfolio caters to the agricultural, residential, and
industrial sectors. The company’s operations are supported by two manufacturing
facilities located in Karnal, Haryana. One dedicated to the production of pumps and

motors, and the other focused on manufacturing solar modules.

Investment Rationale:

One of the largest suppliers of solar powered agricultural pumps

® Oswal Pumps is one of the largest suppliers of solar-powered agricultural pumps under the PM
Kusum Scheme and has delivered one of the fastest revenue growth rates in the sector, supported by
a 45% CAGR over FY22-24.

® The Indian solar pump market, valued at 164.5 billion in FY25, is expected to grow significantly, and
Oswal is well-positioned to capitalize on this through its diversified offerings and participation both
directly and via key players in government-led schemes.

e With 1.22 million pumps sanctioned and only 62.9% installed so far under PM Kusum, a substantial
opportunity remains.

e Additionally, the company is targeting direct-to-farmer sales beyond government subsidies, creating
a long-term scalable market.

® The large domestic replacement market, with over 21 million groundwater pumps requiring periodic
replacement, presents a steady demand stream where Oswal’s solar solutions offer cost and
efficiency benefits.

® Globally, the solar pump market is projected to more than double by 2029, offering Oswal significant
export potential as it eyes markets in the USA and Europe where combined solar opportunities could
exceed USD 80 billion by 2029.

Margin Expansion Through Backward Integration and Automation

® Oswal’s focused investments in backward integration for solar module manufacturing and critical
pump components, alongside automation of press, welding, and CNC operations, are expected to
materially improve margins.

e With over 2,200 million allocated towards capacity building and automation, Oswal is structurally
set to optimize costs, increase in-house value addition, and achieve better control over its supply
chain, supporting sustained margin improvement over time.

Solar Module Capacity Expansion to Drive Multi-Fold Growth

® The company’s planned expansion from 570 MW to 2,070 MW of solar module capacity, a nearly 3.6x
increase, positions Oswal to potentially grow its top line by multiple times over the medium term.

® This is expected to be driven by both incremental domestic demand under PM Kusum and new
export orders across solar pump systems, modules, and turnkey installations.

Product Diversification to Support Scale and Profitability

® Oswal is significantly expanding its product portfolio in high-growth areas such as industrial pumps
and electric motors, where the Indian markets are projected to grow at double-digit CAGRs over the
next five years.

® Upcoming launches across helical rotor pumps, pressure pumps, chemical pumps, and vibrant electric
motors are expected to strengthen the company’s position in these segments and contribute
meaningfully to future revenue.

® The growing contribution from these categories is likely to enhance operating leverage, driving both
scale and profitability.

Valuation and Outlook: The budget of India allocated INR 100,000 million to solar power projects in
FY25, which was a 110% increase from the INR 47B allocated in FY24. The Indian pump industry is poised
to grow at a healthy CAGR of 9.2% to X591.9 billion by Fiscal 2030, with the agricultural pumps segment
growing at 8.4% annually, offering Oswal significant runway for expansion. Government schemes like PM
Kusum, which promote solar pump installations and rural electrification, are expected to remain key
demand drivers, further bolstering Oswal’s addressable market. Oswal’s aggressive capacity expansion
from 570 MW to 2,070 MW which is nearly 3.6x increase in capacity in its solar module manufacturing is
expected to scale up its top line. Additionally, Oswal’s entry into backward-integrated manufacturing of
solar modules, cells, EVA sheets, and junction boxes is anticipated to enhance cost efficiency and
margins while supporting supply chain security. New product launches, including electric motors,
submersible cables, and inverters, are expected to contribute incremental revenues annually in the near
term, further strengthening the growth momentum. While Oswal’s current scale is smaller than its
largest peers in the industry, its faster growth, higher margins, and product diversification make it a
standout in the sector. We recommend subscribe to the issue due to the company offering a unique
combination of backward integrations, aggressive capacity expansion and strong market share gains
due to new product launches.

Key Financial & Operating Metrics (Consolidated)

InINR mn Revenue YoY (%) EBITDA EBITDA % PAT EPS ROE ROCE
FY22 3603.84 - 385.23 10.69 169.29 1.70 38.76  24.63
FY23 3850.36 6.84 578.19 15.02 341.99 3.44 5573 38.95
FY24 7585.71 97.01 1,501.24 19.79 976.65 9.82 75.61 73.37
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Issue Snapshot

Issue Open 13-Jun-25
Issue Close 17-Jun-25
Price Band INR 584-614
Issue Size (Shares) 1,44,95,114
Market Cap (min) INR 69982

Fresh Issue (INR min) INR 8900
OFS Issue (INR min) INR 4973.4
QlB 50%
Non-institutionals 15%

Retail 35%

Capital Structure

Pre Issue Equity 9,94,82,300
Post Issue Equity 11,39,77,414
Bid Lot 24 Shares
Minimum Bid amount @ 584  INR 14016
Maximum Bid amount @ 614  INR 14736
Share Holding
Pattern Pre Issue  Post Issue

Promoters 99.88% 80.07%
Public 0.00% 19.93%

Face Value INR 1
Book Value INR 93.81
EPS, Diluted INR 8.57

Objects of the Issue
1. Funding Capex: INR 898.60 million
2. Investment in Oswal Solar for setting up

new manufacturing unit: INR 2727.58 million

3. Prepayment or repayment of borrowings:
INR 2800 million

4. Repayment of borrowings of Oswal Solar:
INR 310 million

5. Repayment of borrowings of Oswal Solar:
INR 310 million
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Oswal Pumps Ltd. manufactures solar-powered and grid-connected submersible and monoblock pumps, electric motors including induction and submersible
motors, as well as solar modules, all marketed under the ‘Oswal’ brand. With over 22 years of experience in pumps, covering engineering, product design,
manufacturing, and testing, Oswal’s diverse product portfolio caters to the agricultural, residential, and industrial sectors. The company’s operations are
supported by two manufacturing facilities located in Karnal, Haryana. One dedicated to the production of pumps and motors, and the other focused on
manufacturing solar modules.

Installed Available Actual Capacity Installed Available Actual Capacity Installed Available Actual Capacit,
Capacity (MT) Capacity (MT)  Production (MT) Utilisation (%) Capacity (MT) Capacity (MT)  Production (MT) Utilisation (%) Capacity (MT) Capacity (MT)  Production (MT) Utilisation (%
FY24 FY23 FY22
Stainless Steel 1,160.07 1,160.07 662.12 57.10% 1,160.07 1,160.07 722.86 62.30% 1,160.07 1,160.07 734.26 63.30%
Pumps (MT)
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Stainless Steel 131472 131472 589.94 44.90% 131472 131472 609.99 26.40% 131472 131472 6043 46.00%
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Investment Rationale:

One of the largest suppliers of solar powered agricultural pumps under the PM Kusum
Scheme, well positioned to capitalise on strong industry tailwinds: Oswal is the fastest
growing vertically integrated solar pump manufacturer in India in terms of revenue growth
during the last three fiscals, with revenues growing at a CAGR of 45.07% between FY22 and
FY24. In 2003, the company commenced operations with the manufacturing of low-speed
monoblock pumps and since then, has diversified its operations to manufacture grid-
connected high-speed monoblock pumps, grid-connected submersible pumps, electric
motors, and solar powered agricultural pumps, establishing a footprint in the solar powered
agricultural pumps market. Initially, the company started supplying solar powered
agricultural pumps to Turnkey Solar Pumping System providers participating in the PM Kusum
Scheme, including Tata Power Solar Systems Limited and certain vendors empanelled under
the Mukhyamantri Saur Krushi Pump Yojana launched by the Government of Maharashtra in
2019. Subsequently, in 2021, the company started offering Turnkey Solar Pumping Systems
under the PM Kusum Scheme either directly or through third party bidders. Within four years
of supplying solar powered agricultural pumps, in FY24 and FY23, the company emerged as
one of the largest suppliers of solar powered agricultural pumps under the PM Kusum
Scheme by (i) providing Turnkey Solar Pumping Systems directly under the PM Kusum
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The Indian pump market was valued at 380,500 million in FY25
and is expected to reach 591,900 million by FY30, growing at a
CAGR of 9.2% between FY25 and FY30. The Indian pump industry is
segmented into agricultural pumps, industrial pumps, and
residential pumps, with the agricultural pumps sector expected to
grow at a CAGR of 8.4%. The Indian solar pump market was valued
at 164,500 million in FY25 and is projected to grow at a CAGR of
11% to reach 271,100 million by FY30.
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Scheme to farmers, (ii) providing Turnkey Solar Pumping Systems to players participating in the PM Kusum Scheme, and (iii) supplying only solar pumping systems
(including solar pump sets, solar modules, structures, and BOS kits, excluding installation services) to players participating in the PM Kusum Scheme.
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The table below sets forth details of the orders received and executed by Oswal directly under the PM Kusum Scheme, as of April 30, 2025:

State Government Letter of Empanelment/Letter of Award  Notice to Proceed (NTP) Maximum Number of Turnkey Solar Pumping Systems that can be supplied  Execution Timeline

Government of Uttar Pradesh August 1, 2024 3,799 120 daysfrom benefidiary selection
Government of Rajasthan June 16, 2023 Open Order 120 daysfrom beneficiary selection
Government of Rajasthan March 13, 2013 Open Order 120 daysfrom benefidiary selection
Government of Himachal Pradesh July 8, 2024 - Open Order 150 daysfrom benefidiary selection
Government of Uttarakhand June 13, 204 August 2, 2004 188 150 days from NTP
Government of Uttarakhand June 13, 204 August 8, 2004 500 150 days from NTP
Government of Kargil October 23, 104 November 11, 2024 120 150 daysfrom bhenefidary selection
Government of Ladakh October 10, 2024 Naovember 1, 2024 171 150 daysfrom benefidary selection
Government of Karnataka March 14, 2004 December 21, 2024 Open Order 120 daysfrom beneficiary selection
Government of Haryana July3L, 1083 April 21, 2005 143 120 daysfrom benefidary selection
Government of Haryana July3L, 1083 April 24, 2005 6,598 120 daysfrom beneficiary selection

® Commitment to Sustainable Agricultural Solutions

Oswal is committed to providing sustainable solutions for agricultural water needs through solar powered agricultural pumps. By harnessing solar energy, these
pumps reduce reliance on fuel and grid electricity, lowering carbon emissions and promoting clean energy usage. Solar pumps enable a continuous daytime water
supply, boosting agricultural productivity. Oswal's manufacturing capabilities and service experience position the company to meet rising demand for solar pumps
in India and globally.

® Strong Growth Outlook for Indian Solar Pump Market

The Indian solar pump market was valued at X164.5 billion in FY25 and is expected to grow at a CAGR of 11.0% to X271.1 billion by FY30. The PM Kusum Scheme is
a key growth driver, targeting 1.40 million standalone solar water pumps in off-grid areas to promote renewable energy in agriculture. As of March 31, 2025, 1.22
million pumps have been sanctioned, with 0.77 million installed. The scheme also focuses on solarizing 3.50 million existing grid-connected pumps, creating a
substantial market opportunity.

® large Replacement Opportunity in India

India has approximately 21.6 million groundwater pumps, of which 77% are electric and 22% are diesel-powered. These pumps typically require replacement
every five years. The replacement pump market in India is estimated at X80 billion in FY25 and is expected to grow to X150 billion by FY30, at a CAGR of 13.4%.
Oswal is well-positioned to capture this replacement demand, offering solar pumps that provide cost savings, lower maintenance, reduced diesel dependence,
and environmentally friendly operation.

® Favourable Global Solar Pump Market Dynamics

The global solar pump market was X300 billion in 2024 and is projected to grow at a CAGR of 19.5% to X700 billion by 2029. Growth is driven by increasing
government support, energy efficiency benefits, cost savings, and the need to mitigate water scarcity and climate change impacts. Supportive policies such as
India’s PM Kusum Scheme, the USA’s Rural Energy for America Program, and the UAE’s Solar Rebate Program are accelerating adoption, particularly in remote
areas with limited grid access.

Focused on Backward Integration to Improve Margins: Oswal plans to increase in-house manufacturing to optimize margins by integrating critical processes like
no-bake casting and aluminium heat sink die casting. No-bake casting offers low-cost, lightweight, high-strength products with minimal manual labour, while
aluminium heat sink die casting enables the production of corrosion-resistant, lightweight, and thermally efficient components for renewable energy and
electronics applications.

Oswal is allocating X898.60 million towards plant, machinery, and civil
work to support this integration.

Optimizing Manufacturing Margins at Oswal

Oswal also intends to manufacture Variable Frequency Drives (VFDs)
and Single-Phase AC Voltage Controllers in-house, reducing dependency
on third-party suppliers and improving profitability. VFDs regulate
motor speed, increasing energy efficiency, while AC voltage controllers
enhance power quality and system efficiency.

Process Integration Product Quality ﬁ

No-bake casting High-strength products

Aluminium heat sink
die casting

Corrosion resistance

Low-cost materials

Minimal manual labour —/

o<® Optimizing
Manufacturing Margins
Electronics
applications

Renewable energy
components /
/

/ ’/
Cost Efficiency O%\—f Application Versatility @—/

Automation-Driven Cost Optimization and Efficiency Enhancement
Oswal aims to automate key pump manufacturing processes to reduce
labor costs, enhance efficiency, and improve product quality:

® Press Operations: Transitioning to robotic handling and automatic
quality checks.

® Welding Operations: Shifting to laser welding and automating
quality control to minimize manual intervention.

® CNC Operations: Introducing robotic arms and automated error-proofing systems to streamline loading, unloading, and quality checks.

These automation initiatives are expected to drive operating margin improvement through higher productivity, better space utilization, and improved process

traceability.

www.smifs.com

QDO0O0O®


https://t.me/smifslimited
https://www.linkedin.com/company/smifs-limited/
https://twitter.com/SmifsLimited
https://www.facebook.com/SmifsLimited/
https://www.youtube.com/channel/UCQ32cW4pLRsOw8WCXucK70A
https://www.instagram.com/smifslimited/
https://api.whatsapp.com/message/6754RA5CCEQFP1?autoload=1&app_absent=0

IPO Note

Oswal Pumps Limited » SMIFS

LIMITED
June 12, 2025 LEGACY | TRUST | GROWTH

Strategic Inorganic Growth for Technology and Automation

Oswal is exploring inorganic growth through strategic acquisitions to strengthen its technological capabilities, enhance product automation, and improve IT
integration. The company plans to pursue a disciplined acquisition strategy focusing on targets with strong management, technological edge, and fair valuations.
No specific acquisition targets have been identified as of now.

Continued focus on government schemes and maintain leadership position:

Positioned to Capitalize on PM Kusum Scheme Opportunity

Oswal aims to leverage its pump and solar module manufacturing capabilities to benefit from the PM Kusum Scheme, which is driving solar pump adoption for
irrigation across India. As of March 31, FY25, 1.22 million Turnkey Solar Pumping Systems have been sanctioned under the scheme, of which only 0.77 million
systems (62.9%) have been installed, indicating significant untapped market potential.

Key states contributing to approximately 84% of total sanctioned pumps include Maharashtra, Haryana, Rajasthan, Uttar Pradesh, and Punjab. Maharashtra,
Haryana, and Rajasthan alone account for 48%, 20%, and 13% of total installed pumps, respectively. Oswal plans to expand aggressively into Maharashtra,
Karnataka, and Madhya Pradesh, focusing on participating in state bidding processes and strengthening its distributor network to capture additional market

The graph below highlights indicating a market opportunity for solar pump installations: The graph below sets forth details of Turnkey Solar Pumping
- — Systems supplied directly by Oswal under PM Kusum Scheme
% pumps sanctioned under component B of PM-KUSUM # pumps installed under component B of PM-KUSUM
scheme scheme as of December 31, 2024:

PMKUSUM Direct Broakup

Total sanctoned pumps (%)

12,2429

Total Installed

Pumps 38,132

«Mabarmitrs «Hayans  «Rajmetuen o Utiar Prodeh = Punjsb - Others

share.

Strong Long-Term Market Potential Beyond Subsidy-Based Demand
India’s solar pump market remains significantly underpenetrated. Out of 144 million farmers, only

around 30 million currently have access to water pumps powered by electricity, diesel, or solar
energy. Approximately 70% of farmers without pumps are located in regions with limited natural water sources, creating substantial long-term demand for solar
pump solutions.

Distribution of Farmers with and without Water Pumps in
India

Oswal also targets direct sales to farmers outside of the PM Kusum subsidy framework. These farmers
are expected to adopt solar pumps to immediately lower their electricity or diesel costs, secure
reliable irrigation, improve crop yields, and gain operational stability without waiting for government
allocations.

21% Farmers with Pumps

30% Others

Increasing manufacturing capacity for solar modules and backward integration in solar module
manufacturing: Oswal plans to strengthen its backward integration in solar module manufacturing by
adding in-house production of key components such as aluminium extrusion frames, ethylene-vinyl
acetate (EVA), junction box back sheets, and potentially on-grid inverters. This initiative is expected to
49% Farmers without Pumps | gptimize costs, improve product quality, and provide better control over the supply chain.

Aluminium Extrusion Frames: Oswal will invest *433.59 million to set up a new aluminium extrusion facility at Karnal, Haryana.

EVA Sheets: Oswal will allocate 268.07 million to establish EVA manufacturing at the same location.

On-grid Inverters: Oswal may begin with component assembly and gradually move to full-scale manufacturing, aiming to improve customization and profitability.
Junction Box Back Sheets: Future integration of this component is expected to ensure quality and cost efficiency.

These initiatives will enable Oswal to capture a higher portion of the value chain, reduce dependency on external suppliers, and support better margins.

Solar Module Capacity Expansion to Drive Revenue Growth

As of December 31, 2024, Oswal’s annual installed solar module manufacturing capacity stood at 570 MW. Oswal plans to increase this by 1,500 MW, investing
%1,536.60 million, which will scale the total capacity to 2,070 MW.

This capacity expansion is aimed at meeting the rising demand for solar pumps under the PM Kusum Scheme.

Oswal also plans to serve third-party customers including OEMs, government projects, rooftop, and ground-mounted solar installations.
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Oswal intends to support export ambitions to the United States and Europe, tapping into fast-growing international markets projected to reach USD 44 billion and
USD 42 billion, respectively, by 2029.

Impact on Top Line: With this nearly 3.6x increase in capacity (from 570 MW to 2,070 MW), Oswal will be well-positioned to significantly scale revenue in both the
domestic and export markets. The in-house manufacturing of key components is likely to improve operating margins, enhancing profitability on the expanded
volumes.

Oswal's Capacity Expansion Expanding Product Portfolio in High-Growth Industrial Pumps Market: Oswal plans to introduce a new
range of industrial pumps to meet diverse industry needs and capitalize on the growing demand in both
2070MWwW | domestic and international markets. The industrial pump market in India was valued at X105.5 billion in
FY25 and is expected to grow at a CAGR of 11.8% to reach X177.6 billion by FY30. The global industrial
pump market was valued at 5.1 trillion in 2024 and is projected to reach 6.5 trillion by 2029, reflecting

Initial Capacity steady global demand driven by industrialization, infrastructure expansion, and stringent wastewater

Oswal's previous capacity level 570MW treatment rEgUIationS-
Expanded Capacity Oswal’s revenue from industrial pumps has steadily grown from 144.53 million in FY23 to 202.84 million
Oswal's new capacity after in FY22 and further to X131.20 million in FY24. For the nine months ended December 31, 2024 (9MFY25),

nerease revenue from industrial pumps stood at X117.25 million, accounting for 1.19% of the company’s core

revenue. This growing contribution reflects the rising relevance of the industrial pumps segment to the
company’s topline.

Oswal plans to introduce products such as helical rotor pumps, progressive cavity pumps, PCP screw pumps, industrial centrifugal pumps, inline pumps,
pressure pumps, reciprocating pumps, and chemical pumps, which are expected to further drive revenue growth in this segment.

Capitalizing on the Growing Electric Motors Market

Oswal is also focused on expanding its electric motors portfolio, aiming to introduce vibrant electric motors used extensively in the construction industry and in
feed and flour factories. The Indian electric motor market, estimated at USD 4.1 billion in FY25, is projected to grow at a CAGR of 14.3% to USD 8.0 billion by
FY30. The global electric motor market is also expected to grow robustly, reaching approximately USD 219.4 billion by 2029.

Electric motor revenue for Oswal has shown consistent growth, increasing from %329.75 million in FY22 to %307.64 million in FY23, 371.79 million in FY24, and
X439.83 million in 9MFY25, contributing 4.47% of core revenue. The company’s growing product range in electric motors is expected to accelerate market share
gains in this high-growth segment.

Impact on Top Line

Historically, Oswal’s strategic diversification into industrial pumps and electric motors has driven steady revenue contributions, with the combined revenue from
these two categories rising from ~X532 million in FY22 to ~X503 million in FY24 and X557 million in 9MFY25.

With the upcoming introduction of specialized pumps and vibrant motors targeting untapped industry segments like construction and food processing, Oswal is
well-positioned to significantly scale this revenue stream.

The incremental product launches are expected to meaningfully contribute to top-line growth over the next 3-5 years, with an anticipated sharp rise in the
revenue mix from these new segments, improving overall scale, operating leverage, and profitability.

Valuation and Outlook: The budget of India allocated INR 100,000 million to solar power projects in FY25, which was a 110% increase from the INR 47B allocated
in FY24. The Indian pump industry is poised to grow at a healthy CAGR of 9.2% to X591.9 billion by Fiscal 2030, with the agricultural pumps segment growing at
8.4% annually, offering Oswal significant runway for expansion. Government schemes like PM Kusum, which promote solar pump installations and rural
electrification, are expected to remain key demand drivers, further bolstering Oswal’s addressable market. Oswal’s aggressive capacity expansion from 570 MW
to 2,070 MW which is nearly 3.6x increase in capacity in its solar module manufacturing is expected to scale up its top line. Additionally, Oswal’s entry into
backward-integrated manufacturing of solar modules, cells, EVA sheets, and junction boxes is anticipated to enhance cost efficiency and margins while supporting
supply chain security. New product launches, including electric motors, submersible cables, and inverters, are expected to contribute incremental revenues
annually in the near term, further strengthening the growth momentum. While Oswal’s current scale is smaller than its largest peers in the industry, its faster
growth, higher margins, and product diversification make it a standout in the sector. We recommend subscribe to the issue due to the company offering a unique
combination of backward integrations, aggressive capacity expansion and strong market share gains due to new product launches.
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Peer Comparison

Name of Company

Closing Price
(X Per Equity Share)

Revenue from Operations
for Fiscal 2025 (X in million)

SMIFS
LIMITED
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SMIFS

EPS () Diluted

Oswal Pumps Ltd.

Listed Peers

Kirloskar Brothers Ltd.
Shakti Pumps (India) Ltd.
WHPIL Ltd.

KSB Ltd.

Roto Pumps Ltd.

614

1,848.00

965
418
839
296

Kirloskar

14,208.95 28.37 21.64
32,109.00 33.01 55.98
25,162.40 33.97 28.41
18,068.87 13.52 30.92
24,089.33 18.45 45.47

2,403.68 4.9 60.41

Revenue from Operations (X million) 14,208.95
Total Income (X million) 14,231.25
EBITDA (X million) 4,775.71
EBITDA Margin (%) 33.61%
PAT (X million) 3,233.19
PAT Margin (%) 22.75%

29,014.00
29,422.00

2,322.00
8.00%
3,745.33
12.91%

Kirloskar

25,162.40
25,333.30
4,744.70
18.86%
4,083.70
16.23%

18,068.87 24,089.33 2,403.68
18,441.96 24,444.00 2,437.60
1,478.45 3,310.67 569.40
8.18% 13.74% 23.69%
1,262.01 2,325.33 307.85
6.98% 9.65% 12.81%

Revenue from Operations (X million) 10,656.71
Total Income (X million) 10,673.44
EBITDA (X million) 3,210.10
EBITDA Margin (%) 30.12%
PAT (X million) 2,167.09
PAT Margin (%) 20.30%

32,109.00
32,573.00

4,661.00
14.52%
2,809.00
8.62%

Kirloskar

18,509.00
18,635.70
4,390.00
23.72%
2,981.40
16.00%

12,350.00 18,067.00 2,148.87
12,665.74 18,333.00 2,176.78
2,127.00 2,483.00 427.05
17.22% 13.74% 19.87%
1,503.22 1,744.00 210.96
11.87% 9.51% 9.69%

Revenue from Operations (X million) 7,585.71
Total Income (X million) 7,612.34
EBITDA (X million) 1,501.24
EBITDA Margin (%) 19.79%
PAT (X million) 976.65
PAT Margin (%) 12.83%

www.smifs.com

40,011.99
40,598.15

5,802.00
14.45%
3,496.80
8.61%

13,707.39
13,743.02
2,248.00
16.40%
1,417.09
10.31%

16,644.04 22,472.38 2,744.96
16,926.13 22,795.75 2,789.59
2,982.00 3,029.80 655.5
17.92% 13.49% 23.89%
1,930.15 2,087.33 394.15
11.40% 9.16% 14.13%
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Income Statement Balance Sheet

Y/E (INR mn) FY22 FY23 FY24 9MFY25 Y/E (INR mn) FY22 FY23 FY24 9MFY25
Revenue 3,603.84 3,850.36 7,585.71 10,656.71 Source of funds
Expenses: Equity Share Capital 58.52 58.52 58.52 99.48
Raw Material 2690.98  2607.03 5256.73 5046.26 Reserves 378.19 73218 173413 3879.56
Consumed
Employee Cost 294.53 293.49 424.02 486.63 Total Share holders 436.71 790.70 1792.71 3979.04
Total Expenses 3,218.61 3,272.17 6,084.47 7,446.61 Total Debt 875.40 592.84 754.22 3,463.32
EBITDA 385.23 578.19 1,501.24 3,210.10 cyrent Liabilities 1,504.96 1,517.16 3,065.69 6,622.52
EBITDA Margin % 10.69 15.02 19.79 3012 Trade Payables 540.95 597.07 643.75 786.30
Interest 83.68 59.01 143.13 287.60
Total Non-Current 275.50 212.78 232.98 358.56
Depreciation 69.33 77.53 85.97 84.08
Total Liabiliti 2,217.17 2,520.64 ,091. 10,960.12
Other Income 7.24 24.36 26.63 23,09 T0tal Liabilities ' 5206 >091.38 10,960
PBT 239.46 466.01 1,298.77 2,861.51
PAT 169.29 341.99 976.65 2,164.31 Application of funds
EPS 170 344 9.82 51,76 Fived Assets 711.05 809.43 974.47 1171.97
Cash and Bank 144.18 78.16 35.77 73.37
Current Assets 1421.64 1558.02 3977.94 9417.33
Trade Recievables 374.98 729.41 2399.03 7111.17
Other current assets 12.88 12.66 37.59 555.78
Total Assets 2,217.17 2,520.64 5091.38  10,960.12
o) Cash Flow Key Ratios
Q Y/E (INR mn) FY22 FY23 FY24 9MFY25 Y/E (INR mlin) FY22 Fy23 FY24
2 Profit Before Tax 239.46 466.01 1298.77 2,861.51 Growth Ratio
O Adjustment 180.28 116.50 289.50 463.65 Net Sales Growth(%) - 6.84 97.01
. EBITDA Growth(%) - 53.53 153.57
Changes In working 256.13 19.51 106212 -4,784.01
n_ Capital PAT Growth(%) - 102.01 185.58
Cash Flow after changes 3 .
in Working Capital 675.87 602.02 526.15 -1,458.85 Margin Ratios
Tax Paid 26.72 -102.79 -356.95 515,64 Gross Profit 2946 30.70 33.70
Cash From Operating EBITDA 10.69 15.02 19.79
Activities 649.15 499.23 169.20 “L974.49 par 6.64 12.1 17.12
Cash Flow from Investing g co 205.45 -235.19 -429.01 PAT 47 8.88 12.87
Activities
i i Return Ratios
ias.h from Financing -135.08 333.19 34.14 2419.57
N“:‘g“e; nflow / ROA 7.64 14.44 25.66
et Cash Intlow
Outflow 54.39 -39.41 -31.85 6.07 RoE 38.76 55.73 75.61
Opgning Cash & Cash 21.03 75.42 36.01 4.16 ROCE 24.63 38.95 73.37
Equivalents
: Turnover Ratios
Closing Cash & Cash 75.42 36.01 4.16 10.23
Equivalent Asset Turnover(x) 1.63 1.63 0.67
Inventory Turnover(x) 4.78 5.37 7.98
Fixed Asset Turnover (x) 4.62 4.44 7.06

Solvency Ratios

Total Debt/Equity(x) 2.00 0.75 0.42
Current Ratio(x) 0.94 1.03 1.30
Quick Ratio(x) 0.44 0.60 1.68
Interest Cover(x) 3.86 8.90 10.49

Valuation Ratios
P/E - - 71.65
EV/EBITDA - - 46.59
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Analyst Certification:

I, Saurav Pal of SMIFS Limited (in short “SMIFS / the Company”), authors and the names subscribed to this Research Report, hereby certify that all of the views
expressed in this Research Report accurately reflect our views about the subject issuer(s) or securities and distributed as per SEBI (Research Analysts) Regulations 2014. |
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 Research Report. It is
also confirmed that I, the above mentioned Research Analyst(s) of this Research Report have not received any compensation from the subject companies mentioned in
the Research Report in the preceding twelve months and do not serve as an officer, director or employee of the subject companies mentioned in the Research Report .

Terms & Conditions and Other Disclosures:

SMIFS Limited is engaged in the business of Stock Broking, Depository Services, Portfolio Management and Distribution of Financial Products. SMIFS Limited is registered as
Research Analyst Entity with Securities & Exchange Board of India (SEBI) with Registration Number — INH300001474.

SMIFS and our associates might have investment banking and other business relationship with a significant percentage of companies covered by our Research Analysts. SMIFS
generally prohibits its analysts, persons reporting to analysts and their relatives from maintaining a financial interest in the securities or derivatives of any companies that the
analysts cover.

The information and opinions in this Research Report have been prepared by SMIFS and are subject to change without any notice. The Research Report and information
contained herein is strictly confidential and meant solely for the selected recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in
whole, to any other person or to the media or reproduced in any form, without prior written consent of SMIFS Limited. While we would endeavour to update the information
herein on a reasonable basis, SMIFS is under no obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may
prevent SMIFS from doing so. Non-rated securities indicate that rating on a particular security has been suspended temporarily and such suspension is in compliance with
applicable regulations and/or policies of SMIFS, in circumstances where SMIFS might be acting in an advisory capacity to this company, or in certain other circumstances.

This Research Report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its
accuracy or completeness guaranteed. This Research Report and information herein is solely for informational purpose and shall not be used or considered as an offer
document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Securities as defined in clause (h) of section 2 of the Securities
Contract Act, 1956, includes Financial Instruments, Currency and Commodity Derivatives. Though disseminated to all the customers simultaneously, not all customers may
receive this Research Report at the same time. SMIFS will not treat recipients as customers by virtue of their receiving this Research Report. Nothing in this Research Report
constitutes investment, legal, accounting and tax advice or a representation that any investment or strategy is suitable or appropriate to your specific circumstances. The
securities discussed and opinions expressed in this Research Report may not be suitable for all investors, who must make their own investment decisions, based on their own
investment objectives, financial positions and needs of specific recipient. This may not be taken in substitution for the exercise of independent judgment by any recipient. The
recipient should independently evaluate the investment risks. The value and return on investment may vary because of changes in interest rates, foreign exchange rates or
any other reason. SMIFS accepts no liabilities whatsoever for any loss or damage of any kind arising out of the use of this Research Report. Past performance is not necessarily
a guide to future performance. Investors are advised to see Risk Disclosure Document to understand the risks associated before investing in the securities markets. Actual
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results may differ materially from those set forth in projections. Forward-looking statements are not predictions and may be subject to change without notice. The
information given in this report is as of date of this report and there can be no assurance that future results or events will be consistent with this information. The information
provided in this report remains, unless otherwise stated, the copyright of SMIFS. All layout, design, original artwork, concepts and intellectual Properties remains the property
and copyright of SMIFS and may not be used in any form or for any purpose whatsoever by any party without the express written permission of the SMIFS.

SMIFS shall not be liable for any delay or any other interruption which may occur in presenting the data due to any reason including network (Internet) reasons or snags in the
system, breakdown of the system or any other equipment, server breakdown, maintenance shutdown, breakdown of communication services or inability of SMIFS to present
the data. In no event shall SMIFS be liable for any damages, including without limitation direct or indirect, special, incidental, or consequential damages, losses or expenses
arising in connection with the data presented by the SMIFS through this report.

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: (a) Exchange Rates can be volatile and are subject to large
fluctuations; (b) the value of currencies may be affected by numerous market factors, including world and notional economic, political and regulatory events, events in Equity &
Debt Markets and changes in interest rates; and (c) Currencies may be subject to devaluation or government imposed Exchange Controls which could affect the value of the
Currency. Investors in securities such as Currency Derivatives, whose values are affected by the currency of an underlying se curity, effectively assume currency risk.

Since associates of SMIFS are engaged in various financial service businesses, they might have financial interests or beneficial ownership in various companies including the
subject company/companies mentioned in this Research Report.

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may: (i) from time to may have long or short positions in, and
buy or sell the Securities, mentioned herein or (ii) be engaged in any other transaction involving such Securities and earn brokerage or other compensation of the Subject
Company/ companies mentioned herein or act as an Advisor or Lender/Borrower to such Companies or have other potential/material Conflict of Interest with respect to any
recommendation and related information and opinions at the time of the publication of the Research Report or at the time of Public Appearance.

SMIFS does not have proprietary trades but may at a future date, opt for the same with prior intimation to Clients/ Investors and extant Authorities where it may have
proprietary long/short position in the above Scrip(s) and therefore should be considered as interested.
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The views provided herein are general in nature and do not consider Risk Appetite or Investment Objective of any particular Investor; Clients/ Readers/ Subscribers of this
Research Report are requested to take independent professional advice before investing, however the same shall have no bearing whatsoever on the specific
recommendations made by the analysts, as the recommendations made by the analysts are completely independent views of the Associates of SMIFS even though there
might exist an inherent conflict of interest in some of the stocks mentioned in the Research Report.

The information provided herein should not be construed as invitation or solicitation to do business with SMIFS.

SMIFS or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity securities of the Company mentioned in the Research Report
as of the last day of the month preceding the publication of the Research Report.

SMIFS encourages independence in Research Report preparation and strives to minimize conflict in preparation of Research Report. Accordingly, neither SMIFS and their
Associates nor the Research Analysts and their relatives have any material conflict of interest at the time of publication of this Research Report or at the time of the Public
Appearance, if any.

SMIFS or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject company for
any other assignment in the past twelve months.

SMIFS or its associates might have received any compensation from the companies mentioned in the Research Report during the period preceding twelve months from the
date of this Research Report for services in respect of managing or co-managing public offerings, corporate finance, investment banking, brokerage services or other advisory
service in a merger or specific transaction from the subject company.

SMIFS or its associates might have received any compensation for products or services other than investment banking or brokerage services from the subject companies
mentioned in the Research Report in the past twelve months.

SMIFS or its associates or its Research Analysts did not receive any compensation or other benefits whatsoever from the subje ct companies mentioned in the Research Report
or third party in connection with preparation of the Research Report.

Compensation of Research Analysts is not based on any specific Investment Banking or Brokerage Service Transactions.
The Research Analysts might have served as an officer, director or employee of the subject company.

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may have been engaged in market making activity for the
companies mentioned in the Research Report.

SMIFS may have issued other Research Reports that are inconsistent with and reach different conclusion from the information presented in this Research Report.
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A graph of daily closing prices of the securities/commodities is also available at www.nseindia.com and/or www.bseindia.com, www.mcxindia.com and/or www.icex.com.

SMIFS submit’ s that no material disciplinary action has been taken on the Company by any Regulatory Authority impacting Equity Research Analysis activities in last 3 years.

This Research 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 locality, state, country or
other jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which would subject SMIFS and affiliates to any registration
or licensing requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in all jurisdictions or to certain category of investors.
Persons in whose possession this document may come are required to inform themselves of and to observe such restriction.
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Specific Disclosures

1. SMIFS, Research Analyst and/or his relatives does not have financial interest in the subject company, as they do not have equity holdings in the subject company.
2. SMIFS, Research Analyst and/or his relatives do not have actual/beneficial ownership of 1% or more securities in the subject company.

SMIFS, Research Analyst and/or his relatives have not received compensation/other benefits from the subject company in the past 12 months.

SMIFS, Research Analyst and/or his relatives do not have material conflict of interest in the subject company at the time of publication of research report.

vk W

Research Analyst has not served as director/officer/employee in the subject company

S

SMIFS has not acted as a manager or co-manager of public offering of securities of the subject company in past 12 months.
SMIFS has not received compensation for investment banking/ merchant banking/brokerage services from the subject company in the past 12 months

SMIFS has not received compensation for other than investment banking/merchant banking/brokerage services from the subject company in the past 12 months.
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SMIFS has not received any compensation or other benefits from third party in connection with the research report.

10.  SMIFS has not engaged in market making activity for the subject company

Analyst holding in stock: NO

Key to SMIFS Investment Rankings

Buy: Return >15%, Accumulate: Return between 5% to 15%, Reduce: Return between -5% to +5%, Sell: Return < -5%

Contact us:

SMIFS Limited. (https://www.smifs.com/)

Compliance Officer:

IPO Note

Sudipto Datta,
5F Vaibhav, 4 Lee Road, Kolkata 700020, West Bengal, India.
Contact No.: +91 33 4011 5401 / +91 33 6634 5401

Email Id.: compliance@smifs.com

Mumbai Office:

206/207, Trade Centre, Bandra Kurla Complex (BKC), Bandra East, Mumbai — 400051, India
Contact No.: (D) +91 22 4200 5508, (B) +91 22 4200 5500

Email Id: institutional.equities@smifs.com

Kolkata Office:

Vaibhav, 4 Lee Road, Kolkata 700020, West Bengal, India.
Contact No.: (D) +91 33 6634 5408, (B) +91 33 4011 5400
Email Id: smifs.institutional@smifs.com
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