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IPO NOTE

Issue Details

Price Band: X161 to X170 Per Share
Employee Discount: X 16/- per share
Issue Opens on: July 1, 2026
Issue Closes on: June 3, 2026

Lot Size: 88 Shares & in Multiples
thereafter

Issue Highlights

Issue Size: X 439.50
No of Shares: 2,59,00,000
Face Value: X10

Offer Structure
Issuance XinCr.
Fresh Issue 380.00
Offer for Sale 59.5
Total X439.5

Issue Breakup

R tion f % of XinCr.
eservationfor |- sue (at upper band)
QlB 50 329.63
HNI 15 43.95
RETAIL 35 65.93
Employee 35.8
discount
TOTAL 100 X439.5

BSE & NSE

Lead Managers

i

- Systematix corporate
services Pvt. Ltd.

Knvack Packaging Lrd.

IPO Note
COMPANY OVERVIEW

Knack Packaging Limited is one of India's leading integrated, export-led, and sustainability-oriented
manufacturers of Printed and Laminated Woven Polypropylene (PLWPP) bags and PLWPP Pinch Bottom
Bags — high-strength, customized packaging solutions for the food, pet food, fertilizer, chemicals, and
consumer goods sectors. Incorporated in 2013 (promoter roots since 2006), the Ahmedabad-
headquartered company holds approximately 10.1% market share in the Indian flexible bulk PLWPP bag
market (FY25, Source: Technopak) and is the first company in India and Asia to provide laser cut and easy-
open features integrated into PLWPP Pinch Bottom Bags.

The company operates a fully vertically integrated manufacturing process — from PP granule processing
to tapes, fabric, printing, lamination, and finishing — across 4 units in Kadi, Mehsana, Gujarat, with an
effective installed capacity of 43,300 MTPA (FY26) and actual production of 38,157 MT. It has a
proprietary ERP stack (SAP S4 HANA + Microsoft CRM Dynamics 365) and a digital platform (Knack Galaxy)
for real-time supply chain and customer engagement.

With 1,950+ customers across 71 countries, Knack follows a B2B2C model, selling to brands who use its
bags to package and sell their own products. Its global footprint includes a wholly owned subsidiary in
South Africa and a newly operational joint venture Sayem Knack in Mexico/USA with Sacos y Empaques
Internacionales (commenced operations April 2026). Key customers include Cargill, KRBL Limited, Drools
Pet Food, Baba Agro Food, and Ebro India.

HIGHLIGHTS
1. Focus on Operational Efficiency Through Integrated and Digitised Processes
2. Capability to Deliver Complex Product Design with Accuracy
3. Customer-Centric Custom Packaging Solutions
4. Presence Across Indian and Global Markets Catering to Various Industries
5. Experienced and Skilled Management and Board of Directors

OBJECTS OF THE ISSUE

Fresh Issue (23,800 million): Partial funding of capex for setting up a new manufacturing
facility at Borisana, Kadi, Mehsana, Gujarat (Project Site — Survey No. NA/509/P2) - %3,200
million. General Corporate Purposes (capped at 25% of Gross Proceeds). Offer for Sale (35
lakh shares):

Company receives zero proceeds from the OFS and Entire OFS proceeds go to Promoter and
Promoter Group Selling Shareholders

OUR VIEW

Registrar
MUFG Intime India Pvt.Ltd.

Contact Details

Analyst
Swapneel Mantri

swapneel.mantri@sushilfinance.com
022-40936034
Sales
Manan Divan
manan.divan@sushilfinance.com

Knack Packaging is one of the most compelling manufacturing IPOs in the current cycle. It
combines best-in-class margins, genuine export leadership, a proprietary product moat, and
a clean IPO structure a combination that is genuinely uncommon among small-cap
manufacturing IPOs. Knack Packaging is a relatively promising IPO in this IPO cycle.
Considering, they have better margins of 20.42% EBITDA compared to peers combined with
global exports, genuine product moat, and a clear capacity expansion story. Additionally they
have a good ROIC of 33.41%. Despite the real risks (Cargill concentration, construction
timeline, lengthening WC cycle) but manageable. This is a subscribe with conviction at the
right price

Sushil Financial Services Pvt. Ltd.

Phone: +91 22 40936000

Please refer to important disclosures at the end of the report

For private Circulation Only.

Regd. Office: 12, Homiji Street, Fort, Mumbai 400 001.
Email : ipo@sushilfinance.com
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Vl:imck Packaging Lrd.
Brief Financials
** Not Annualized
Particular 2026 2025 2024

Equity Share Capital 100.00 5.00 5.00

Reserves 208.19 | 209.71 | 135.62

Net Worth 308.19 | 214.71 | 140.62

Total Borrowings 192.47 | 172.06 | 173.09
Revenue from operations 823.43 | 736.49 | 654.56
Revenue Growth (%) 11.81% | 12.52% | 26.25%
EBITDA 172.29 | 144.34 | 101.37
EBITDA Margin (%) 20.42% | 19.31% | 15.38%

Net Profit for the period/year 92.72 73.81 45.98

EPS — Basic & Diluted (X) 9.27 7.38 4.60
Return on Invested capital (RolC) 33.41% | 34.62% | 29.51%
Return on capital employed (RoCE) 46.71% | 50.36% | 45.42%
RoNW (%) 35.47% | 41.54% | 38.97%

NAV - (X) 30.82 21.47 14.06

*FY24 PAT is negative due to a one-time non-cash goodwill impairment
PRICE CHART (@ X170) (Retail Category)

LOT SIZE | Amount
88 14,960
176 29,920
264 44,880
352 59,840
440 74,800
528 89,760
616 1,04,720
704 1,19,680
792 1,34,640
880 1,49,600
968 1,64,560

1,056 1,79,520
1,144 1,94,480

HNI Payment Chart

Category ‘ No. of Shares Minimum Bid Lot Amount(Rs.)
Small HNI 1,232 2,09,440
Big HNI 5,896 10,02,320

Indicative Time Table

Tentative Events

Indicative Dates

Finalisation of Basis of Allotment with the Designated Stock Exchange 6/7/2026
Initiation of refunds/unblocking ASBA Fund 7/7/2026
Credit of Equity Shares to demat accounts of Allottees 7/7/2026
Commencement of trading of the Equity Shares on the Stock Exchanges 8/7/2026
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VI:(MCI( Packaging Lrd.

Fmagining Beyond .

For more details, Please refer RHP,
https://www.sebi.gov.in/filings/public-issues/jun-2026/knack-packaging-limited 102348.html

Disclaimer & Disclosures
SEBI Registration No. INHO00000867

This report has been furnished to you for your general information only and should not be reproduced, re-circulated, published in any media, website or otherwise, in any form
or manner, in part or as a whole, without the express consent in writing of Sushil Financial Services Private Limited. This Research Report is meant solely for use by the original
recipient to whom it is sent and is not for circulation. Any unauthorized use, disclosure or public dissemination or copying of information (either whole or partial) contained herein
is prohibited.

This Report does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients. The
recommendations, if any, made herein are expression of views and/or opinions and should not be deemed or construed to be neither advice/offer for the purpose of purchase or
sale of any securities mentioned herein. Past performance is not a guide for future performance, future returns are not guaranteed. Opinions expressed herein are subject to
change without notice. Investor should rely on information/data arising out of their own investigations. The Sushil Equity Universe is marked as # and the fundamental reports are
marked as ##.

Investors are advised to seek independent professional advice and arrive at an informed trading/investment decision before executing any trades or making any investments. The
price and value of the investments referred to in this material and the income from them may go down as well as up, and investor may realize losses on any investments. This
Report has been prepared on the basis of publicly available information, internally developed data and other sources believed by us to be reliable. A graph of daily closing prices
of securities is available at www.nseindia.com, www.bseindia.com Research Analyst views on Subject Company may vary based on Fundamental and Technical Research. Sushil
Financial Services Private Limited or its directors, employees, affiliates or representatives do not assume any responsibility for, or warrant the accuracy, completeness, adequacy
and reliability of such information / opinions / views. None of the directors, employees, affiliates or representatives of company shall be liable for any direct, indirect, special,
incidental, consequential, punitive or exemplary damages/loss etc whatsoever from the information/opinions/views contained in this Report and investors are requested to use
the information contained at their risk

Sushil Financial Services Private Limited (SFSPL) and its connected companies, and their respective Directors, Officers and employees or their relative, may have a long or short
position in the subject companies mentioned in the report and it may not be construed as potential conflict of interest with respect to any recommendation and related information
and opinions. Reports based on technical and derivative analysis centre 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. SFPSL has different business segments/Divisions with
independent research and maintains arm’s length distance catering to different set of customers having various objectives, risk profiles, investment horizon, etc. and therefore
may at times have different contrary views on stocks sector and markets. Research Report may differ between SFSPL’s RAs on account of differences in research methodology,
personal judgment and difference in time horizons for which recommendations are made. User should keep this risk in mind and not hold - SFSPL, its employees and associates
responsible for any losses, damages of any type whatsoever.

This Report is not intended to be a complete statement or summary of the securities, market or developments referred to in this document. SFSPL or its affiliates or employees
are under no obligation to update the information. SFSPL or its affiliates or employees shall not be in any way responsible and liable for any loss or damage that may arise to any
person from any inadvertent error in the information contained in this report.

SFSPL or its affiliates and/or its employees/its associates or his relative does not have financial interest in the subject companies. SFSPL or its affiliates and/ or its employees/its
associates or his relative may or may not have beneficial ownership of one per cent or more securities of the subject company, at the end of the month immediately preceding
the date of publication of the research report. SFSPL/its Associates/ Research Analyst have not received any compensation from the subject company in the past twelve months.
Further the subject company is/was not a client during twelve months preceding the date of distribution of the research report and the types of services provided. SFSPL or its
research analyst has not served as an officer, director or employee of the subject company. SFSPL or its affiliates and/or its research analysts have not been engaged in market
making activity for the subject company. SFSPL or its associates or its Research Analyst have not received any compensation or other benefits from the subject companies or third
party in connection with the research report. SFSPL/its Associates/ Research Analyst/ his Relatives not have any other material conflict of interest at the time of publication of the
research report.

SFSPL/its Associates/ Research Analyst have not managed or co-managed public offering of securities, have not received compensation for investment banking or merchant
banking or brokerage services, have not received any compensation for product or services other than investment banking or merchant banking or brokerage services from the
subject companies in the last twelve months. There is no material disciplinary action that been taken by any regulatory authority impacting equity research analysis activities.

Research Disclaimer: Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to
investors. Investment in securities market are subject to market risks. Read all the related documents carefully before investing.

https://www.sushilfinance.com/Disclamier/research
https://bit.ly/3VbgbvL
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