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India's dominant woven Raffia machinery manufacturer, integrated across the entire value chain to deliver end-to-end solutions, with a global
presence that cushions demand cyclicality; Offered at an attractive valuation.
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IPO Details

Lohia Corp. Ltd. (LCL) is a leading manufacturer of machinery and equipment for the technical textiles industry, with a dominant position in India’s Raffia machinery market and a
strong global position. Its diversified product portfolio and end-to-end capabilities enable it to serve customers across the entire woven fabric manufacturing value chain.

= |CL is offering up to 2.59 cr equity shares (24.5% of post-offer capital) entirely via an Offer for Sale by three promoters, one promoter-group member and three other family

shareholders.

= Price band is Rs. 404-425 per share of Re 1 face value, valuing the company at Rs. 4,490 cr at the upper band.
= The issue opens Thursday, 23 July and closes Monday, 27 July 2026.

= Postissue, the promoter and promoter group’s stake will stand at ~75%.
= | CL is led by Amit Kumar Lohia and son Gaurav Kumar Lohia holding cumulatively ~68% of pre-issue equity.

Issue type
Offer size
Price band
Listing
QIB quota

Retail quota

%
(@]
kel
[}
=
=
0
=8
[}
=
(/2]

Employee reservation

IPO timeline
Anchor book Wed, 22 Jul 2026

Issue opens Thu, 23 Jul 2026

Mon, 27 Jul 2026
Basis of allotment Tue, 28 Jul 2026
Refunds / demat credit Wed, 29 Jul 2026

Thu, 30 Jul 2026

Listing date

100% Book Built — Offer for Sale only
Up to 2,59,31,407 shares / Rs. 1,101.3 cr
Rs. 404 - Rs. 425 per share (FV Re 1)

BSE & NSE (NSE = designated exchange)
Not less than 75% of net offer

Not more than 15% of net offer

Not more than 10% of net offer

Up to 2,00,000 shares (0.19% post-offer)

Bid lot economics (at upper band)

1 35

Retail min

Retail max 13 455
S-HNI min 14 490
B-HNI min 68 2,380

14,875
1,938,375
2,08,250

10,11,500

Shareholding pattern (at upper band)

I IS

Promoters
Promoter Group
Other shareholders
Public

Selling shareholders (shares offered)

Raj Kumar Lohia (Promoter) 1.67 cr
Gaurav Lohia (Promoter) 0.22 cr
Alok Kumar Lohia (Other) 0.22 cr
Ritu Lohia (Promoter Group) 0.17 cr

72.94%
22.67%
4.39%
0.00%

Anurag Lohia (Other)

Anuja Lohia (Other)

Amit Kumar Lohia (Promoter)

54.15%
21.09%
0.22%

24.54%

Share count is unchanged pre- and post-offer at 10.565 cr shares, as this is a secondary sale, so there is no dilution and no fresh
capital infusion for the business.

O.11cr

O.11cr

0.09 cr

Source: RHP
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Key Strengths - Business Operation (1/3)

End-to-end Solution Provider : Concept to Commissioning

Lohia is not a single-product machinery maker but manufactures equipment for every stage of the woven fabric and sack production lifecycle, including tape extrusion
lines, tape winders, circular looms, extrusion coating and lamination machines, printing machines, conversion machines, multifilament spin-draw-wind lines and recycling
machines, and the spare parts that keep them running.

Lohia manufactures and supplies machines for every stage of the value chain
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= Diverse, end-to-end product portfolio: End-to-end solutions for the entire ecosystem of woven fabric, offering services from ‘concept to commissioning’ throughout the complete Raffia production
lifecycle.

= ‘Concept to commissioning’ three-pronged model: Consultancy (feasibility studies, plant layout, equipment selection), training (operational and technical), and engineering (equipment specification,
installation, quality certification, after-sales service).

= [ntegral to customers’ supply chains: Has evolved from a circular-loom maker to an end-to-end provider spanning prototyping, development, machining, manufacturing, assembly, testing, training and
after-sales service.

= After-sales enhances lifecycle value: Offers after-sales solutions such as parts and accessories, remote/digital services, maintenance, upgrades and retrofits, enhancing the lifecycle value of
equipment and strengthening customer relationships.

= Cross-sell multiple products to customers: Having served 2,000+ customers globally, LCL cross-sells multiple products and expands sales to additional locations of existing customers while
acquiring new ones.

= [ntegrated, one-stop-shop manufacturer: Inorganic expansion has strengthened its product platform and customer base, reinforcing its position as an integrated, one-stop-shop manufacturer of
machinery for technical textiles.

Source: RHP
MidCIS+

Equities and Research



Key Strengths - Business Operation (2/3)

Backward integration and innovation-led R&D keeps LCL abreast of the competition

Comprehensive backward integration — ten in-house shops, concept to dispatch Technology-driven operations — innovation-led R&D, rising spend
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Critical components manufactured in-house: LCL manufactures its own motors, inverters,
controllers, PCBs, castings and sheet-metal parts across ten integrated shops, reducing
reliance on third-party component suppliers, thus limiting pricing risk.

Low-import, made-to-own-drawings base: Only 16.1% of raw-material cost is imported while
55.7% of materials are made to Lohia's own drawings, limiting tariff and FX exposure.

Vertical control structurally lowers cost: Material margin remained robust at 43-44%
through the cycle, while EBITDA margin expanded to ~19.8% in FY26 from ~16.6% in FY25 (on
revenue from operations).

Cost-competitive OEM with low capex: Able to defend margins against competition, with low
capital intensity (FY26 capex 2.1% of revenue) supporting strong cash conversion.

mmmm R&D Expense (Rs. cr) R&D as % of Sales

R&D spend up ~40% in FY26: Increased to Rs. 52 cr and remained close to 3% of sales
through the cycle, reflecting high R&D intensity for a capital-goods OEM.

Deep R&D talent and IP base: 251 dedicated R&D engineers (12.5% of headcount), 127
granted patents and two purpose-built innovation centres.

From licensed technology to proprietary IP: Developed the 2X Melt Filtration (100%
recycled-material processing), a patented energy-saving hot-air trapping device (National
Innovation Award), the LOFIL and Prismaflex ranges, and an loT Gateway that retrofits
machines dating back to 2011.

Best-in-peer-set FY26 return ratios: RoCE of 40.9% and RoE of 36.8%, the highest among
listed peer set, highlighting R&D-led differentiation, pricing power and capital efficiency.

Source: RHP
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Key Strengths - Business Operation (3/3)

A diversified global franchise & lower customer concentration - minimize demand cyclicality

Revenue is spread across ~100 countries and six regions with no single-market or single-customer dependence; long-standing relationships (exports since 1989) and
lifecycle service turn each machine into a recurring, sticky revenue stream.

Healthy mix of overseas market Diversified exports Customer concentration (% of revenue)
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Low concentration + broad geography = a less cyclical revenue base

= Low and falling customer concentration — Top-10 customers accounted for just 12.6% of FY26 revenue (18.1% in FY25), with the top five at 7.7% and the largest customer at only 2.1%.

= Broad geography across six regions — Revenue is split ~58% domestic and ~42% exports across ~100 countries and six regions, reducing exposure to single-market shocks.

= Staples demand plus recurring revenue — Demand is driven largely by staples packaging (cement, fertilizer, and food grain), supported by an ~11% recurring after-sales revenue stream.

= Structurally less cyclical revenue base — Machine sales follow the capital-goods cycle, but a broad customer base & recurring after-sales revenue help moderate earnings volatility across
cycles.

Supporting the Franchise: 2,000+ customers - service engineers in 13 countries + 12 Indian cities - 5 international offices - warehouses in India, UAE & USA - exports since 1989.

Source: RHP
MidCIS+
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Key Strengths - Financials (1/2)

Margins compounding on operating leverage, with further headroom as utilization improves

Revenue is scaling rapidly while the fixed-cost base remains largely unchanged. Gross margin is broadly flat, indicating margin expansion is led by operating leverage
rather than mix. With capacity utilization at ~50%, there ample runway for further utilization improvement. Every lever below points in the same direction.

Returns & margins: Strong two-year improvement Capacity utilisation: significant headroom to ramp up
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Sharp return ratio expansion: RoCE rose from 10.5% to 40.9% and PAT margin from 2.5% to Ample headroom: Core lines operate at just 32-50% utilization, leaving room to roughly double
11.1% over FY24-FY26 (FY24 is a carve-out base). output before major capex; only bag conversion (~91%) is nearing full capacity.
Capex: Heavy lifting already done Revenue vs. cost base: operating leverage clearly visible
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Investment done: Capex is only ~1.6-2.1% of revenue (Rs. 18-36 cr), with the manufacturing Operating leverage: Revenue rose 47% over two years, while employee costs increased just 4%
network largely built. Growth requires little additional investment, while the IPO is a 100% OFS. and other operating expenses by 12%..

Source: RHP, Midas Research + n
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Key Strengths - Financials (2/2)

Customers fund the balance sheet — an effective cash cycle near zero

Large customer advances pre-fund inventory and receivables, now equal to ~28% of the Rs. 1,358 cr order book, so the reported ~84-day working capital cycle
overstates the capital tied up in the business.

Rising customer advances (Rs. cr; % of order book) Working capital cycle stable near ~84 days
S
é’:” 400 40% Days inventory 92 79 84
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[+
§ 300 30% & Days receivables 27 32 29
3 °
< 0 X
5 200 20% o Days payables 30 28 30
2 100 10% é Cash conversion cycle 90 82 84
o >
0.0 190.8 2
0 0% Pre-tax OCF / EBITDA 112.7% 81.2% 118.0%
FY24 FY25 FY26
mmmm Customer advances Advances as % of order book Cycle held steady at ~84 days while pre-tax operating cash flow converted at 81-118% of EBITDA.

Machines sold against advances, not credit Advances shrink the funding need
The RHP states that machines are generally sold against advance payments or secured The reported working capital cycle is ~84 days (inventory 84 + receivables 29 - payables
by letters of credit or bank guarantees, with credit extended only occasionally. 30), excluding customer advances. Advances equalled ~82 days of revenue in FY26;
Customer advances reached Rs. 384 cr in FY26, equal to ~44% of non-cash current netting them off reduces the effective cash cycle to ~2 days. Customers largely fund
assets, up from ~37% in FY25. working capital, reducing reliance on debt.

Source: RHP, Midas Research + .
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Company Overview (1/2)

What Lohia does, makes, operates & owns

Lohia Corp manufactures the machinery that converts plastic granules into woven Raffia (PP and HDPE fabric) used across agriculture, industrial packaging and
construction. Customers buy complete lines that take granules through to woven fabric and finished sacks, and Lohia designs, builds, installs and services those lines and

supplies spares throughout the life cycle.

What it does What it makes & where it’s used
Manufactures MACHINES used in
15'4% market share 40'7% market share Tape extrusion Circular looms Coating & lamination Printing Conversion
in the global Raffia machinery market (2024) m;c:rlndia RCEEIFV2S) = FRCInE COmEsie ) . - .
Recycling + Winders, Multifilament, Monofilament & spares

Global leader in technical-textile (“Raffia”) machinery — making PP / HDPE woven fabric END-USES

& sacks.

Cement Fertiliser @ Chemicals ﬁ;‘;n;,::-i Food grain
1981 1983 1984
JV with Starlinger First circular looms Tape extrusion (W&H) Shopping bags @ FIBC/ liners @ Geotextile Ropes & twines

What it owns

s B & o

Where it operates

las 6 plants & ~100 :2: 2,010
4 :India; 1: USA; 1: Italy Countries Supplied to Permanent Employees 71 56 8 54
patents patents design registered
granted — India granted — global registrations trademarks

Annual Capacity: 240 Tape Lines: 13,800 Circular Looms; 108,000 Tape Winders

Offices: Brazil, Russia, Thailand, UAE, USA - Subsidiaries: Leesona (US), OMGM (ltaly) Pending: 19 patent applications; 24 trademark applications (as at the RHP date).

Source: RHP
MidCIS+ &l
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Company Overview (2/2)

Product Portfolio : Present across value chain

End-to-end coverage of the raffia value chain drives cross-selling and a lifecycle spares annuity. With capacity unchanged and underutilised, and the order book nearly

doubled to Rs. 1,359 cr, contracted demand can translate into revenue and operating leverage before major new capital is needed.

01 02

Tape extrusion Winding

Resin — flat tapes. duotec 2-stage
stretch + 2X Melt Filtration allow
up to 100% recycled input.

Headroom available for utilisation improvement

81.3 82
296 3211 o
213 21 21.1 I

Bag conv. FIBC

Utilisation by product (%)

Tape lines Winders Looms

mFY24 ®mFY25 ®mFY26

Tapes wound onto bobbins. LOFIL
& Leesona winders serve Raffia
and high-performance fibres.
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Circular weaving

Tape — tubular fabric at up to 1,100
picks/min. Largest line — 33% of
FY26 revenue.

Installed capacity vs. actual production (units)

Product (units) m FY24 FY25 FY26

Tape extrusion lines

Tape winders 1,08,000 23,036 22,702
Circular looms 13,800 2,907 3,337
Bag conversion machines 192 156 158
Other machines 228 20 90
FIBC bags (tonnes) 8,000 3,388 3,590

Demand is booked; capacity is waiting — Growth without capital
The order book rose ~64% to 1,359 cr in FY26 (FY24-26 ~33% CAGR), while key production lines remain underutilized (tape 49.6%, looms 39.8%). The backlog can therefore

convert into revenue and operating leverage rather than a new capex cycle. Capex has remained at just ~2% of revenue, while net fixed-asset turnover improved from 2.90x to 4.44x. In
short, product breadth wins orders, and spare capacity converts them into profits with minimal incremental investment.

Coating & printing

Lamination/coating add barriers;
Prismaflex printing up to 4 m wide.

34,636
5,495
174
82

4,236

Order Book (Rs. Cr)

05

Conversion

Blokomatic & Valvomatic —
finished bags; cement valve bags

at 120/min.

769

FY24

Order book at 3-Yr high levels

828

FY25 FY26

Source: RHP, Midas Research
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Capital Structure

Wholly family-owned pre-IPO; a demerger created the entity in its current form

Lohia Corp was incorporated in June 2023 as Kanpur Packaging Machines Ltd. The technical textile machinery business of the erstwhile Lohia Corp Ltd. (now LTS Holdings)
was demerged into the company under an NCLT scheme effective 1 May 2024 (appointed date: 1 April 2024). As FY24 has no comparable restated numbers, the FY24
figures in this note are drawn from the Special Purpose Combined and Carve-Out Financial Statements of the transferred business.

Pre-offer ownership — 10.565 cr shares, Re 1 face value

Largest holders (pre-offer)

Raj Kumar Lohia (CMD) 55.72%
Gaurav Lohia (WTD & COO) 10.45%
Amit Kumar Lohia 6.77%
LTS Holdings Pvt Ltd 7.12%

Rishab Kumar Lohia Memorial Trust 3.98%

Ritu Lohia 3.16%
B Promoters = Promoter Group Other promoter-group entities 8.41%
Other shareholders Alok / Anurag / Anuja Lohia 4.39%

Post-offer control is unchanged

Promoters and the promoter group will retain a 75.24% stake post offer (down from
95.61%). Raj Kumar Lohia alone will continue to hold a majority stake of ~39%. The
company will remain promoter-controlled, limiting minority shareholders' ability to
influence matters requiring shareholder approval —arisk highlighted in the RHP.

Weighted average cost of acquisition of selling shareholders

Selling shareholder Shares offered WACA (Rs./share)

Raj Kumar Lohia 1,67,28,500 0.91
Gaurav Lohia 22,17,500 0.05
Amit Kumar Lohia 9,20,187 0.05
Ritu Lohia 16,71,250 0.04
Alok Kumar Lohia 21,71,460 0.02
Anurag Lohia 11,37,610 0.02
Anuja Lohia 10,84,900 0.02

Read-through on valuation

There is no institutional pre-IPO round to anchor valuation, as the shares have remained
within the family, with a weighted-average acquisition cost of just a few paise. The only
external reference is the listed peer set: at Rs. 425, the stock is offered at 23.2x FY26
diluted EPS of Rs. 18.31, versus an industry composite P/E of 67.3x and a peer range of
18.3x (Rajoo) to 134.3x (LMW). Post-offer NAV per share is Rs. 49.37, implying a P/B of
8.6x, supported by a 36.8% RoE.

Source: RHP

Midos+

Equities and Research



Peer Comparison (FY26)

Best-in-class returns and margins, offered at the second-lowest multiple in the peer set

Particulars (Rs. cr) Lohia Corp Rajoo Engineers - Mamata Machinery Windsor Machines Jyoti CNC
Automation

Revenue from operations 1,717

EBITDA 340 71
EBITDA margin 19.5% 20.0%
PAT 194 49
PAT margin 11.1% 13.8%
Return on Equity 36.8% 14.2%
Return on Capital Employed 40.9% 17.5%
Net debt / EBITDA (x) 0.36 (1.12)
Net working capital days 84 178
Diluted EPS (Rs.) 18.31 2.74
P/E (x) 23.2* 18.3

Where Lohia stands out

Highest RoE and RoCE in the group, second-highest EBITDA margin behind Jyoti CNC,
and the tightest working capital cycle among the machinery makers at 84 days. It is the
only peer with a positive net debt position that is nonetheless below 0.4x EBITDA.

3,207
289
8.6%
131
3.9%
4.6%
6.3%
(4.38)
27
122.37
134.3

Where the comparison breaks down

22
9.1%
15
6.3%
8.1%
10.6%
(0.70)
138
6.12
62.1

35
6.1%

0.1%
0.1%
1.7%
1.30
73
0.06
NM

2,093
587
27.3%
336
15.6%
16.8%
18.8%
1.21
219
14.78
54.6

None of these five is a direct competitor. Lohia's true rival is unlisted Starlinger
(Austria); domestically it also competes with Kabra Extrusiontechnik and Windsor in
adjacent extrusion. Peer P/Es use closing prices of 15 July 2026 per the RHP; the
industry composite of 67.3x is skewed upward by LMW.

Source: RHP, Midas Research. *Lohia P/E computed at the upper price band of Rs. 425
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Outlook & Rating

IPO RATING

® SUBSCRIBE

A structurally advantaged niche leader offered at a material
discount to its listed machinery peer set, with an order book
at a three-year high and a balance sheet that has already
deleveraged. We recommend SUBSCRIBE.

WHY SUBSCRIBE

Priced below the peer set. 23.2x FY26 earnings against an
industry composite of 67.3x, despite the best RoE (36.8%)
and RoCE (40.9%) in the comparison group.

Durable market position. 40.7% of the Indian Raffia
machinery market and 15.4% globally, protected by an
installed base of 1.01 lakh looms and a spares annuity worth
11% of revenue.

Operating leverage still ahead. Core machine lines run at
32-50% utilisation. Incremental volume needs little capital,
FY26 capex was just 2.1% of revenue.

Balance sheet already fixed. Net debt/EBITDA down from
2.7x to 0.4x in two years; FY26 operating cash flow of Rs.
335 cr with CFO/EBITDA at 0.96x.

Financial Snapshot

Rs. 1,717 cr 19.5% Rs.193.5 cr Rs. 18.31
FY26 revenue FY26 EBITDA margin FY26 PAT FY26 (;'l t .d EPS
(+24.7% YoY) (9.0% in FY24) (+64.2% YoY) rute

0.36x Rs. 1,359 cr 13.6x
0 0 ’
36.8%/40.9% Net debt / EBITDA Order book EV/EBITDA at

FY26 RoE / RoCE
O /RO (2.7x in FY24) at 31 Mar 2026 Rs. 425 per share

KEY MONITORABLES

o
o

o

Cyclicality. 88% of revenue is tied to woven raffia machinery. Order conversion, not order intake, will set the
tone for FY27.

No proceeds to the company. As a pure OFS, the listing will not strengthen the balance sheet or fund
capacity expansion or growth plans; it primarily provides liquidity to the selling shareholders.

Market backdrop. The global raffia machinery market (US$1.0 bn) is likely to grow at just 5.2% CAGR
through 2030, while the Indian market is projected to grow at 10% CAGR to US$S242 mn by FY30, making the
domestic mix increasingly important.

Source: RHP, Midas Research

Midos+

Equities and Research



Financial Summary

Key Performance Indicators

Revenue from operations (Rs. cr)
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Source: RHP.
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Financial Summary

Particulars (Rs.cr)

Profit & Loss- (Rs. cr)

Revenue 1,166 1,377 1,717
Gross profit 496 610 751
EBITDA 98 219 319
Depreciation 51 51 52
EBIT 55 178 287
Other Income 8 10 21
Interest expense 16 15 13
PBT 40 162 265
NPAT 30 18 193
Diluted EPS (Rs.) - 14 18
Net Worth 250 368 522
Total debt 280 212 153
Other liabilities and provisions 343 386 629
Total Net worth and liabilities 873 967 1,304
Gross Fixed assets 7 761 789
Net fixed assets 400 394 381
Capital work-in-progress 2 13 6
Investments - - 157
Cash and bank balances 15 37 29
Net working capital 457 474 660
Total assets 873 967 1,304
Capital Employed 540 594 684
Invested Capital (CE - cash - CWIP) 514 530 639
Net debt 266 175 124
Cash flows from Operations (Pre-tax) 70 192 405
Cash flows from Operations (post-tax) 60 148 335
Capex 21 (56) (32)
Free cashflows 40 92 303
Cash flows from Investing 0 (46) (231)
Cash flows from Financing (55) (80) (112)

Particulars(Rs.cr)
Growth ratios (%)

Revenue - 18% 25%
EBITDA - 123% 45%
PAT - 296% 64%
EBITDA 9% 17% 20%
PAT 3% 9% 1%
Pre-tax OCF/EBITDA 0.7 0.8 1.2
CFO/IC (%) 12% 28% 52%
RoE (%) 12% 32% 37%
RoCE(%) 1% 31% 41%
Fixed asset turnover (x) 29 3.5 4.5
Total asset turnover (x) 1.3 1.4 1.3
Net Debt to Equity (x) 1.1 0.5 0.2
Net Debt to EBITDA (x) 2.7 0.8 0.4
Interest cover (x) 35 1.6 22.7
Working capital days 90 82 84
No. of Shares (cr) - 10.6 10.6
Market cap (Rs cr)* - - 4,490
P/E (x) - - 23
P/OCF(x) - - 14
EV / EBITDA (x) - - 14
EV/ CFO (x) - - 14
FCF Yield - - 6.7%
Price to BV (x) - - 8.6
Cashasa % of CE - - 4.3%

Source: RHP. FY24 contains Special Purpose Combined and Carve-out Financial Statements
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Key Risks
What could go wrong

G (e 8o

O O O

Single end-market dependence Currency and import exposure Contingent liabilities
Woven raffia machinery generated 88.2% of Around 42% of FY26 revenue came from Contingent liabilities stood at Rs. 48.7 cr as
FY26 revenue (87.3% FY25; 85.7% FY24). exports, while 16.1% of raw material costs of 31 March 2026, including a Rs. 41.3 cr
Demand is tied to cement, fertiliser & food- were imported, primarily from Switzerland corporate guarantee for subsidiary Leesona
grain packaging. (20.2% of imports) and the USA (17.3%). Corp and GST demands under appeal.
Source: RHP,
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Industry Overview

A small, slow-growing global machinery market, but India is in fast lane

The market Lohia serves is narrow by design. Global woven Raffia machinery is a USS1.0 bn market growing at 5.2% a year; India is USS150 mn but compounding at twice that
rate. The end-product market underneath is far larger — US$69.4 bn of woven Raffia globally — which is what sustains replacement and expansion demand for machinery.

Global woven Raffia machinery market (USS mn)

CAGR 6.3%
100.3
69'4 .
2024 2030

Global woven Raffia machinery market (USS mn)

CAGR 5.2% 1,369
1,008 .
2024 2030E

Indian woven Raffia machinery market (USS mn)

FY25

Indian woven Raffia machinery market (USS mn)

FY25

CAGR 10.6%

CAGR 10.0%

14.0

FY30

FY30E

Source: Frost & Sullivan Report dated June 17, 2026, commissioned by the company, as reproduced in the RHP
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Disclaimer (1/2)

Absolute Rating Interpretation

BUY Stock expected to provide positive returns of >15% over a 1-year horizon REDUCE Stock expected to provide returns of <5% - -10% over a 1-year horizon
ACCUMULATE Stock expected to provide positive returns of >5% - <15% over a 1-year horizon SELL Stock expected to fall >10% over a 1-year horizon

The terms defined above are applicable to fundamental research reports published by the Research Analyst. For technical research reports, the expected (target) price is given in the report along with the time period within
which it can be achieved. For Momentum Ideas the expected timeline to achieve the price target would be upto 3 months from the date of publication of the research report.

Spark PWM Private Limited (“Spark PWM”) holding SEBI Research Analyst Registration No.: INH200008954 and its affiliates are engaged in the business of investment banking, structured finance, asset management and private wealth management. Spark PWM is also
registered with SEBI as a Stock Broker, Portfolio Manager, Depository Participant, Investment Adviser and is also a Mutual Fund Distributor registered with the Association of Mutual Funds in India (AMFI) and is also registered with Association of Portfolio Managers in India
as a distributor of portfolio management products. Spark PWM is also Investment Manager to a Category | Alternative Investment Fund.

Spark PWM'’s affiliates include (1) Spark Capital Advisors (India) Private Limited which is registered with SEBI as Category | Merchant Banker, (2) Spark Asia Impact Private Limited (formerly known as Spark Alternative Asset Advisors India Private Limited) which is an
investment manager to a Category |l Alternative Investment Fund (3) Spark Asia Impact Managers Private Limited (formerly known as Spark Fund Managers Private Limited) which is registered with SEBI as a Portfolio Manager and (4) Spark Fund Advisors LLP which is an
investment manager to a Category Il and a Category lll Alternative Investment Fund, (5) Spark Financial Holdings Private Limited and (6) Spark Global PWM Private Limited, a Category 4 DIFC registered company engaged in providing financial services.

The information and opinion expressed in this research report do not constitute an offer or an invitation to make an offer, to buy or sell any securities. The securities quoted in this document are for illustration only and are not recommendatory. This research report is
provided by Spark PWM on a strictly confidential basis for the exclusive use of the recipient and has been obtained from published information and other sources, which Spark PWM or its affiliates consider to be reliable. None of the research analysts of Spark PWM
accepts any liability or responsibility whatsoever for the accuracy or completeness of any such information. All estimates, expressions of opinion and other subjective judgments contained herein are made as of the date of this research report.

This research report does not claim to contain all information that an investor / potential investor may require for the purpose of making an investment. The past performance of a security, product or portfolio does not in any manner indicate the surety of performance in
future. Registration granted by SEBI, membership of a SEBI recognized supervisory body (if any) and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors.

This research report also does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients. Spark PWM also puts together Technical Analysis, and each recipient of this report must
note that the views of the Technical Analyst is always based on short term market variables and will be materially different from the views of the other sector/fundamental analyst in Spark PWM, whose research reports are based on fundamental analysis of the subject
company. Each recipient of this research report should make such assessment as it deems necessary to arrive at an independent evaluation of an investment in the securities of companies referred to in this research report (including the merits and risks involved) and
should consult their own advisors. This research report is being supplied to you solely for your information and may not be reproduced, redistributed or passed on, directly or indirectly, to any other person or published, copied, in whole or in part, for any purpose. The price
and value of the investments referred to in this research report and the income from them may go up or down, and investors may realize losses on their investments. Spark PWM does not provide tax advise to its clients, and all investors are strongly advised to consult with
their tax advisers regarding any potential investment. The material is based on information that we consider reliable and may be obtained from third-parties or derived / deducted on the basis of such information. Spark PWM does not represent that such information is
accurate or complete.

This research report is not directed or intended for distribution 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 Spark PWM and/or its affiliates to obtain any registration or licensing requirement within such jurisdiction. The research analyst preparing this research report is not registered as a broker-dealer in the United States and, therefore, is not
subject to US Rules regarding the preparation of research reports. The Research Analysts contributing to this report are residents outside the United States and are not associates, employees, registered or qualified as research analysts with FINRA or a US-regulated
broker dealer. Recipients of this material should keep themselves informed about any such restrictions. The securities described herein may or may not be eligible for sale in all jurisdictions or to a certain category of investors. This material should not be construed as an
offer to sell or the solicitation of an offer to buy any securities in any jurisdiction where such an offer or solicitation would be illegal. Recipients shall be solely liable for any liability incurred by them in this regard and will indemnify Spark PWM and/or its affiliates for any
liability it may incur in this respect.

Securities markets may be subject to significantly higher risks, and in particular, the political and economic environment, company practices and market prices and volumes may be subject to significant variations. The ability to assess such risks may also be limited due to
significantly lower information quantity and quality. Investment in securities market are subject to market risks. Read all the related documents carefully before investing. By accepting this document, you agree to be bound by all the provisions as may be applicable
pursuant to it. Nothing contained herein should be relied upon as a promise, representation or an indication of future performance. Certain statements made herein may not be based on historical information or facts and may appear to be “Forward Looking Statements”,
including those relating to general business plans, future financial condition and growth prospects. The actual results may differ materially from any “Forward-Looking statements” due to a number of factors, including socio, political, competitive environment, force
majeure etc. Spark PWM makes no representation or warranty, express or implied, as to the accuracy, completeness or fairness of the information and opinions contained in this research report.

While we would endeavour to update the information herein on a reasonable basis, Spark PWM is under no obligation to update the information. Also, there may be regulatory, compliance or other reasons that prevent Spark PWM from doing so. Neither Spark PWM nor its
affiliates or their respective directors, employees, agents or representatives shall be responsible or liable in any manner, directly or indirectly, for views or opinions expressed in this report or the contents or any errors or discrepancies herein or for any decisions or actions
taken in reliance on the report or the inability to use or access our service in this report or for any loss or damages whether direct or indirect, incidental, special or consequential including without limitation loss of revenue or profits that may arise from or in connection with
the use of or reliance on this report. Opinions expressed herein are our current opinion as of the date of appearing on this material only.

Spark PWM and/or its affiliates and/or employees may have interests/positions, financial or otherwise, in the securities mentioned in this report. To enhance transparency, Spark PWM has incorporated disclosure of interest statement in this research report. This should,
however, not be treated as an endorsement of views expressed in this report.

Spark Capital Advisors (India) Private Limited (holding company of Spark PWM) has gone through a process of reorganisation and demerged its institutional equities business (stock broking license and research analyst license) to Spark Institutional Equities Private Limited
(Resultant Company) through a Composite Scheme of Demerger ("Scheme"). Further the shares of SIE has been bought by Avendus Capital Private Limited with effect from December 20, 2022.
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Disclosure of Interest & Material Conflict of Interest Statement
DISCLOSURE OF INTEREST

Name of the Research Analyst (s): Prasad U. Hase

The research analyst(s) hereby certifies that opinion expressed in this research report accurately reflects his or her personal opinion about the subject securities and no part of his or her compensation was or will be directly or indirectly related to the specific
recommendation and opinion expressed in this research report.

_srNo. | Particwlars | VYes/No |

1. Research Analyst or his/her relative’s has financial interest in the subject company(ies) No
2. Research Analyst or his/her relative has actual/beneficial ownership of 1% or more securities of the subject company(ies) at the end of the month immediately preceding the date of publication of the research report No
3. Research Analyst or his/her relative has any other material conflict of interest at the time of publication of the research report No
4. Research Analyst has served as an officer, director or employee of the subject company(ies) No
5. Research Analyst has been engaged in market making activity for the subject company(ies) No

Spark PWM may have financial interest in the subject company(ies).

Spark PWM may have actual/beneficial ownership of 1% or more securities of the subject company(ies) at the end of the month immediately preceding the date of publication of the research report.
Spark PWM may have any other material conflict of interest at the time of publication of the research report.

Spark PWM may have received any compensation from the subject company in the past twelve months.

Spark PWM 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 twelve months.
Spark PWM may have received any compensation or other benefits from the subject company or third party in connection with the research report.

Spark PWM may have managed or co-managed public offering of securities for the subject company in the past twelve months.

Spark PWM may have been engaged in market making activity for the subject company(ies).

Since Spark PWM and its associates are engaged in various businesses in the financial services industry, they may have financial interest or may have received compensation for investment banking or merchant banking or brokerage services or for any other product or
services of whatsoever nature from the subject company(ies) in the past twelve months or associates of Spark PWM may have managed or co-managed public offering of securities in the past twelve months of the subject company(ies) whose securities are discussed
herein.

Associates of Spark PWM may have actual/beneficial ownership of 1% or more and/or other material conflict of interest in the securities discussed herein.

Spark PWM and/or its affiliates and/or employees, or their relative(s) may have a financial interest in the subject company. Spark PWM and/or its affiliates may have actual/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. Spark PWM and/or its associates and/or its employees have been engaged in market making activity for the subject company.

In the last twelve month period ending on the last day of the month immediately preceding the date of publication of the research report, Spark PWM and/or its affiliates and/or employees Research Analyst(s) may have;

= managed/co-managed public offering of securities for the subject company;

= received compensation for investment banking/merchant banking/brokerage services/other products/ services of the group from the subject company of this research report;

= received any compensation or other benefit from the subject company or third party in connection with the research report;

= provided services to the subject company as a client under the various services provided by Spark PWM or its affiliates.

However, the above shall have no bearing on the specific recommendation made by the research analyst(s), as the recommendation made by the research analyst(s) are independent of the view of the affiliates of Spark PWM. No part of the research analyst's compensation
was, is, or will be related, directly or indirectly, to the specific recommendations or views as expressed in this report.

Research reports are not exchange traded products, and hence disputes relating to research activities of Spark PWM do not have access to exchange investor redressal or arbitration mechanism. Spark PWM also hereby declares that its activities were neither suspended
nor Spark PWM has defaulted with any Stock Exchange authority with whom Spark PWM is registered in the last five years. We have not been debarred from doing business by any Stock Exchange/SEBI or any other competent authorities, nor has our certificate of
registration been cancelled by SEBI at any point of time.

Certification by Each of the Authors of the Report

The research analyst certifies that the views expressed in this research report are a representation of the Analyst's personal opinions on the stock or sector as covered and reported. The Analyst is principally responsible for the preparation of this research report and does
not have any material conflict of interest at the time of publication of this report.

A graph of the daily closing price of securities available is at https://economictimes.indiatimes.com/markets/stocks/stock-quotes (Choose a company from the list on the browser and select the “5 years” option from the drop-down available in the price chart).

Spark PWM Private Limited. (Registered Office: No. 1, 3rd Floor, First Crescent Park Road, Gandhi Nagar, Adyar, Chennai 600 020; CIN: U66190TN2012PTC086696; Telephone No.: +91 44 69250000; Website: www.sparkcapital.in; Correspondence Address: Solitaire
Corporate Park, Unit 1252 , Building No. 12, Andheri Kurla Road, Chakala, Andheri (East), Mumbai 400093; Telephone No: +91 22 62916700; SEBI Registration: (Stock Broker: INZ000285135; Portfolio Manager: INP200007274; Research Analyst: INH200008954; BSE RA
Enlistment No- 5503; Investment Adviser: INA0O00021067; BSE IA Enlistment No. 2390; Depository Participant: IN-DP-757-2023); AMFI - Registered Mutual Fund Distributor: ARN 86685. APMI - Registered PMS Distributor (APRN00662). Compliance and Grievance Officer
details: Mr. Anupam Mohaney: +9122 62916700. RA Grievance Redressal Matrix & ResearchT & C

Spark PWM Private Limited does not use any Artificial Intelligence tools to provide research services.
Investment in securities market are subject to market risks. Read all the related documents carefully before investing.
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Ahmedabad Kolkata Kochi Thiruvananthapuram Lucknow Kanpur
No. 409, 4t Floor, No. 9A-1 & 9B-1, No.1285 F1, Ground floor, 2nd Floor, Unit No.6, 3 Floor Unit No 205, 2" Floor,
Venus Amadeus, ot Floor, The Quadrant, MP Pylee Road, Mankulangara Tower, Marigold Building, Imperial Square,
Near Jodhpur Cross Road, No. 95A, Jawahar Nagar Avenue, Kuravankonam, Sapru Marg Shahnajaf Road, 16/105,
Satellite, Park Street, Kadavanthra P O, Pattom P.O., Hazratfang, MG Road,
Ahmedabad - 380 015 Kolkata - 700 016 Ernakulam - 682 020 Thiruvananthapuram - 695004 Lucknow - 226 001 Kanpur - 208 001

Spark Global PWM Private Limited

Unit number- GV-00-04-03-BC-24, Gate Village Building
04, Dubai International Financial Centre (DIFC), Dubai, UAE
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