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Despite Q2's seasonal weakness, SIGMAADYV delivered Q-0-Q revenue and EBITDA growth of 11% and 41%, respectively, reinforcing confidence in its growth potential.
Between Q1 & Q2 results, company won additional orders worth ~Rs. 3,900 cr, with strong repeat-order potential & further opportunities from restocking demand and rising global defence budgets.

Announced a Rs. 3,000 cr fundraise to pursue strategic M&A, targeting EBITDA-positive companies with established customer bases and USS100-150 mn in revenue across Europe and the US.

\/ Following better-than-expected Q2FY27 EBITDA margins and management’s FY27 margin guidance of ~20%, we revise our FY27E EBITDA margin estimate upwards to 19% from 17% and FY28E to
22% from 21%

Rating 1Y Target Rs. 1,212 CMP Rs. 952
Maintained Price Revised from Rs. 1,129 (+7%) | 1Y Upside: 27% 24x FY28E EV/EBITDA

RESEARCH ANALYST

FY27E Revenue Rs. 2,098 cr (-10%) | FY27E EBITDA Rs. 389 cr (0%) | FY28E Revenue Rs. 3,396 cr (-1%) |

FY28E EBITDA Rs. 757 cr (+8%) | Midas valuation multiple revised to 35x EV/EBITDA from 30x EV/EBITDA Devang Bhatt
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The Investment Thesis at a Glance

SIGMAADV: One Indian platform positioned to bridge global supply gaps, backed by a decade-long qualification moat

The world needs what India
can manufacture

Western aerospace needs to double output
even as its supplier base shrinks. Globally,
artillery demand is rising faster than
manufacturing capacity can expand. Both
sectors are shifting work to India, driven by
policy and supply constraints rather than cost

SIGMAADYV is well positioned
in global markets

It owns a UK Tier-1 supplier with delegated
approvals from Rolls-Royce and has secured
5 artillery export orders worth ~Rs. 2,475 cr
since May 2026, building the franchise from
scratch.

n Presence across the Aerospace
& Defence value chain

The acquisitions of Nasmyth, AS Strategic
and Bromford have created an integrated
platform, with Nasmyth and Bromford
strengthening aerospace capabilities and AS
Strategic providing access to global defence
programmes.

The opportunity is already
translating into orders

The order book stands at Rs. 10,000+ cr (~5x
FY27E revenue). We estimate FY26-FY28E
revenue and EBITDA CAGRs of 163% and
298%, respectively, with RoCE improving
from 4% FY26 to 36% FY28E.

alone.

Mkt Revenue (Rs cr) EBITDA(Rs. cr) Adj. PAT(Rs. cr) EBITDA Margln
cap EBITDA

Particulars ((:|Iqwsl;
(Rs.cr)| FY26 |FY28E| CAGR | FY26 |FY28E| CAGR | FY26 |FY28E| CAGR | FY26 |FY28E| FY28E

Sigma Advanced Systems The order book has increased from Rs. 6,700 cr at our initiation to Rs. 10,000+ cr
952 18,090 3,396 163% 208% 14 474  475% 10%  22% . ) .
Ltd ° 0 ? > i (~5x FY27E revenue), including ~Rs. 2,475 cr of artillery export orders secured

PTC Industries Ltd 24,415 38,576 603 1,940 79% 132 690 129% 102 496 121% 22% 36% 56 since May 2026, providing improved revenue visibility.

Azad Engineering Ltd 2501 16,156 603 1091 35% 225 411 35% 133 240 34% 37% 38% 73 = The two latest munitions order announcements - Rs. 1,013 cr in July and Rs. 973

MTAR Technologies Ltd 5721 17619 876 2983 85% 171 733 107% 95 461 120% 20% 25% 104 cr in October - are roughly equivalent to our FY27E revenue. We estimate
AL ' ' ' ° ° ° ° ° SIGMAADV's revenue, EBITDA & PAT to grow at CAGRs of 163%, 298% & 475%,

Data Patterns India Ltd 3,704 20,742 925 1,407 23% 374 562 23% 271 452 29% 40% 40% 54 respectively, over FY26-28E, compared with peer averages of 48%, 66% & 82%.

Dynamatic TechnologiesLtd 13,168 8296 1621 2191 16% 183 329 34% 32 139 108% 11% 15% 53 = Three distinct growth drivers and a ~49% target multiple valuation discount to

eers, despite best-in-class growth, underpin the attractive investment case.
Average 48% 66% 82% 26% 31% 68 P P g P

Investment case in a nutshell

SIGMAADYV is the only listed Indian company combining qualified Western aerospace approvals with a scaling munitions franchise serving global defence programmes. The
acquisitions of Nasmyth, AS Strategic and Bromford have brought these capabilities together on a single platform. Unlike most Indian defence companies, which are exposed to a
single demand cycle, SIGMAADV has three distinct growth engines: a seven-year aerospace annuity acquired at an attractive valuation, a short-cycle munitions franchise backed by
firm purchase orders, and a smaller domestic defence business that houses the design IP and delivers the group's highest margins. The platform is now established and well
positioned to scale. Importantly, a substantial portion of the revenue opportunity is backed by disclosed orders, providing strong revenue visibility.

Source: Company, Midas Research i .
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Industry Tailwinds

Two structural shifts, running on different clocks, anchored to India
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Shift — West Must Double Aircraft Output With a Shrinking Supplier Base

The demand is visible; the constraint is who can manufacture the required components and where

8 50000 Airbus A320 family 607 CY25 75/month by 2027
S

§ Airbus A350 57 CY25 12/month by 2028
£ 40,000

r Boeing 737 MAX 447 CY25 52/month

@

% 30,000 Boeing 787 Dreamliner 88 CY25 10/month in CY26
s . . . 638 ordered; 2,207 order
g 20,000 Rolls-Royce large engines 259 delivered in FY25 book

€

£

3 10,000

Why more work is moving beyond the West?

6,040 6,040
0 = Ageing workforces, rising costs, and supplier consolidation have constrained Western Tier-1

2024 fleet 2043 fleet capacity just as OEMs prepare to ramp up production.

m Stay in service Replacement ®New growth * Rolls-Royce booked 638 large-engine orders in 2025 against 259 deliveries, implying a 2.5x
book-to-bill ratio. Its order book increased 20% to 2,207 units.

27,150 — 49,640 aircraft. Replacement and new growth are roughly equal — so demand holds even if

. . . = Rolls-Royce has publicly committed to doubling its sourcing from India by 2030.
traffic growth disappoints.

What this means for an Indian supplier?
OEMs are seeking qualified capacity to which work can be transferred without having to re-certify every part. The pool of suppliers meeting these requirements is limited, as such
approvals cannot be secured through a routine tender and typically take years to obtain.

= SIGMAADV already owns qualified capacity rather than having to compete for access. Nasmyth & Bromford hold delegated approvals across Rolls-Royce, GE, Safran, Airbus, Boeing & BAE Systems.

= Two Rolls-Royce LTAs are in place: ~GBP 300 mn (April 2026, seven years, through Nasmyth) and ~GBP 125 mn (August 2026, tenor undisclosed, through Bromford), taking the total to ~GBP 425 mn.
Rolls-Royce now accounts for over 30% of consolidated revenue, with India dual-sourcing mandated by the customer.

= Nearly Rs. 7,600 cr of the Rs. 10,000+ cr order book is attributable to this shift, accounting for ~70% of the total.

Source: Company, Midas Research
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Aerospace on Recovery Path Creates Opportunity — 61% of the Content Comes from Nasmyth

Commercial aircraft market was below CY19 levels in CY24; its two largest segments, engines & aerostructures, fit Nasmyth's capabilities

350

300
272.6

250

205.5 208.0
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150

Commercial aircraft market, USD bn
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50

CY2019 CY2024 CY2025E CY2030F

What this tells us about the Nasmyth acquisition?

Where the value sits within the aircraft

Engine

Aerostructures

Landing systems

Interiors

Actuation systems

Doors

Trimmings

81.8

34.8

24.5

16.4

16.4

10.2

4.1

118.5

50.4

35.6

23.7

23.7

14.8
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43%

18%

13%

9%

9%

5%

2%

Two factors are obscured by the headline growth rate. First, the market had yet to recover: CY2024 at USD 188 bn was still below CY2019's USD 205.5 bn, while CY2025E at USD
208.0 bn is expected to be the first year to exceed that level. The 6.38% forecast growth to CY2030 therefore reflects recovery as well as expansion, rather than growth from a peak.
This explains why OEMs are committing to higher build rates now rather than five years ago. The second factor is composition. Engines (43%) and aerostructures (18%) together
account for 61% of the market. These are the two segments encompassing the Class-1 hot-section and airframe parts for which Nasmyth holds approvals. At Rs. 213 cr, SIGMAADV

added capabilities across the two segments that represent the largest share of the market.

Source: Company, Midas Research
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Defence Budgets are Compounding Faster — Rising Demand for Qualified Suppliers

Global spending grew 3.6% annually over the past decade and is forecast to grow 5.6% over the next five years

5,000 Defence spending by region CAGR 2015-25 CAGR 2026-30F

4,411

Europe 6.4% 7.5%
c
a 4000 Middle East 1.6% 6.5%
7]
=1
% 3,362 Asia & Oceania 4.5% 6.4%
£
c
2 3,000 2,683 Americas 2.7% 4.4%
] 2,351
5 Africa 2.9% 3.4%
S 2,000
g
g What the regional split says?
1,000 = Europe leads on both fronts — 6.4% growth through CY2025 and 7.5% forecast to CY2030
— and accounts for the artillery shortfall.
= Asia & Oceania, forecast to grow 6.4%, is the region India belongs to and serves.
0 = The Americas, however, adds the most in absolute terms (~USD 342 bn), despite having the
CY2015 CY2020 CY2025 CY2030F second-slowest growth rate.

Why a larger global budget helps India?

Roughly USD 1,049 bn of additional annual defence spending by CY2030, with the forecast suggesting that growth is accelerating where spending is already concentrated: Europe at
7.5% a year to CY2030, faster than the 6.4% recorded over the previous decade, with Asia & Oceania close behind at 6.4%.What stops that money from becoming rounds is the metal
— US ammunition production is at just 36% of its own target, with forged projectile parts the bottleneck. No procurement cycle can build a forging line quickly. Incremental spending
therefore has to be placed with countries that already have qualified forging and machining capacity, making India a structural beneficiary rather than simply the cheaper option. This
is already visible: Indian defence exports reached a record Rs. 38,424 cr in FY2025-26, up 62.66%, against a stated Rs. 50,000 cr target for 2029. SIGMAADV is well positioned to
benefit from this shift, with Rs. 2,475 cr of artillery export orders secured in five months, from a standing start.

Source: Company, Midas Research + n
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Shift — NATO Faces Challenges in Scaling Up Artillery Production

Forged metal projectile parts have emerged as a key constraint on US ammunition production

160,000 Where production actually stands m Latest or stated target
140,000

Why this is a long-term story?

= NATO's 2026 target of 267,000 rounds per month would merely match Russian output,
estimated at ~250,000 rounds per month by the Atlas Institute. Neither figure specifies the
calibre; Russia's annual output of 4.2 mn rounds specifically refers to 122mm and 152mm shells.

Russian output, 122mm and 152mm  ~0.4 mn rounds ~4.2 mn a year by 2025
- 120,000 NATO's 2026 production target — 267,000 a month, ~3.2 mn a year
c 100,000
g EU output under ASAP ~6x lower ~2 mn a year by 2025
2 80,000 Rheinmetall, stated target — 1.5Mn shells every year by 2030
5
[=
=2
[=]
o
40,000 36,000
14,000
, 1N

2022 actual Mar 2026 actual Target (missed) Dec 2027 target Rebuilding stockpiles depleted over four years will require sustained replenishment, creating

demand beyond immediate combat requirements and extending well beyond a ceasefire

After USD 4.5 bn of investment between February 2022 and September 2025, US output sits at 36% = The key bottleneck is forged metal components —a manufacturing challenge involving forging
of its own target.

and machining, areas where India has established capabilities.

An important distinction for investors

A NATO-ecosystem customer buying artillery shell bodies from India is gaining access to established manufacturing capacity, supported by export authorisations and customer
qualifications. This provides a durable commercial advantage beyond price competitiveness and underpins the growth in orders.

India is an increasingly important policy-backed source: defence exports reached a record Rs. 38,424 crin FY26, up 62.66%, with a stated target of Rs. 50,000 cr by 2029.

5 orders worth ~Rs. 2,475 cr secured since May 2026, with each expanding the scope of Sigma Advanced Systems' participation: fuze, conventional body, base-bleed body, subsystems, base-bleed
unit and guidance MoU

~Rs. 2,790 cr of orders account for 26% of the total order book and contribute ~57% of FY28E EBITDA, reflecting the vertical's 24% EBITDA margin against Nasmyth's 19.1%.

Source: Company, Midas Research
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Sizing the 155mm Opportunity

SIGMAADV's position measured in rounds, all
Rounds a year
155mm

US 155mm output, March 2026 actual ~432,000
US 155mm output goal, December 2027 ~1,680,000
SIGMAADV's M107 conventional shell bodies 40,000
SIG!VIAADV's base-bleed extended-range shell 147,000
bodies

Rounds that will carry a SIGMAADV-made shell 187,000

body

Share of one year at the US December 2027

~11%
goal

36,000 a month (DoD IG report)

140,000 a month (DoD IG report)

Company announcement, Jun 2026

Company announcement, Jul 2026

The two orders above

Won in five months

SIGMAADV's 155mm export content reaches ~Rs. 2,475 cr across five orders

® Supplied by Sigma

Base-bleed shell body

Jul’26 - Rs 1,013 cr - extended range

M

® Base bleed unit
Oct'26 - Rs 973 cr

® Nose fuze (M557)
May'26 - Rs 107 cr

® M107 shell bodies ncillary subsystems
Jun’26 - Rs 208 cr Oct'26 - Rs 174 cr
conventional variant spans the round

Sigma content: ~Rs 2,475 cr across 5 orders

= A conventional complete round is priced at ~USD 3,470-4,330, based on Rheinmetall's ~EUR 3,300 pricing (2022) & Germany's order from France at ~EUR 4,000 per round (2024).

= An extended-range round commands a premium over this price range.

What do the disclosed numbers add up to?

SIGMAADV will supply shell bodies for roughly 187,000 rounds — about 11% of a single year at the US goal for December 2027 — secured over past five months

Source: Company, Midas Research

Sigma Advanced Systems Ltd
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Three Pillars, One Company — An Integrated Platform

Three businesses leverage same Indian manufacturing base while benefiting from distinct demand cycles, driving platform-level diversification

Aerospace relocation

Commercial fleet doubling by 2043; OEMs
doubling build rates amid capacity
constraints in the West

What
drives it?

What Four years of stockpile drawdown against a What India's indigenisation push and its Rs. 50,000 cr
drives it? Western forging bottleneck drives it? defence-export target by 2029

6-12-month firm purchase orders on the

Duration 5-7-year agreements Duration disclosed awards; replenishment demand is Duration UZsheHimei in @ @i @ e o gLaliee! e

separate from combat consumption decades
Nasmyth and Bromford, with Rolls-Royce 5 artillery orders since May 2026 through AS Design-led work on LRSAM/MRSAM,
SIGMAADV's delegated approvals and ~GBP 425 mn contracted, SIGMAADV's Strategic, expanding its presence across the SIGMAADV's VSHORADS, NGARM, Su-30 and Hawk; 37.8% of
position alongside scope to ramp up orders from other position artillery value chain, from fuzes to base-bleed position Indrajaal with right to first refusal on its
customers such as Siemens units. components

~Rs. 7,600 cr, 70% of the book, at a 12-14% ~Rs. 400 cr, 4% of the order book, at 25-30% —

= 0,
Order book margin rising with the India transfer Order book R 2 PI0E, 2926 61 e Bl Order book the highest margin in the group
What could What could
What could L . . . L . .
influence the Changes in civil aviation demand or OEM influence the A settlement that removes the urgency premium influence the A moderation in defence allocations or delays in
outlook? build rates outlook? from procurement outlook? programme execution.

The key investment takeaway

Most Indian defence companies are exposed to a single demand cycle. SIGMAADV has three: a seven-year aerospace annuity acquired at an attractive price, a short-cycle munitions
franchise backed by firm purchase orders, and a small domestic defence business that carries the design IP and commands the highest margins in the group. All three share the same
Indian manufacturing base, certifications and management, but have independent demand drivers. A civil aviation downcycle does not directly affect the artillery order book. A
ceasefire does not alter Rolls-Royce programmes. An Indian budget deferral affects neither. This is not diversification for its own sake. It underpins the case for a higher valuation
multiple than that of a single-cycle supplier. It also explains why the domestic business matters disproportionately, accounting for just 4% of the order book.

Source: Company, Midas Research i
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The Platform

What SIGMAADYV has that competitors cannot replicate quickly
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SIGMAADYV at a Glance — From Defence Electronics to Global Platform in 20 Months

Listed through a reverse merger with Megasoft in December 2025; became a pure-play A&D business following Extrovis's exit in February 2026

1994 8

founded in Hyderabad facilities across India and the UK

800+

employees after Bromford of the order book is international

by two electronics engineers 350,000+ sq ft
1994 2012-14 2019-21
o o o

Founded by Sanjay
Pukalay and Cheemarla

Rolls-Royce LTA (Rs
NCLT sanctions the

3,800 cr). AS Strategic

was acquired. 5 artillery

export orders & a MOU
with munitions India.

iLabs, the Chintalapati
family office, invests —

FPGA and system-on-chip
capability built, the gating
funding the shift from technology for build-to-
component supply to spec. Naval and avionics

Acquires 100% of
Nasmyth Group (UK) for
GBP 17.8 mn. The
platform thesis begins

Damodar Reddy. Supplied
sub-systems to DRDO,
BDL, BEL and HAL. Early
work on INVAR and

Megasoft amalgamation;
renamed Sigma Advanced
Systems. Extrovis sold for

KONKURS-M missile design-led work. added.

guidance.

What does the merger mean for the numbers?

= FY25 and FY26 reflect a changing business composition: FY25 represents the pre-
restructuring enterprise, while FY26 includes five months of Nasmyth.

= Share swap ratio was 316 Megasoft shares for every 100 SIGMAADV shares. The transaction
involved no cash consideration, and the public float remained unchanged in absolute terms

Rs. 137.6 cr — now a pure
play. Board recast.

Bromford was acquired
and won Rs. 1,600 cr in
orders six weeks later.

here.

Defence: Drones and counter-drone systems, missile guidance and end-game packages,
radars, spoofers and effectors, flight data recorders and cockpit displays.

Aerospace: Class | fabrications, sub-assemblies and aero-engine hot-section components,
along with critical wing and fuselage structures.

Certifications: AS9100, ISO 14001 and 45001, Nadcap, EASA, FAA mechanical assembly, DIN
2303 welding, and JOSCAR.

Source: Company, Midas Research

Sigma Advanced Systems Ltd
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Manufacturing in Two Countries — and Exporting Globally

SIGMAADV manufactures in the UK and India, exporting to Europe, America & Asia

What does the map show?
Germany

United ngdom = Manufacturing: the UK and India
";1* = Export markets: Germany, France, Japan, South Korea and
Japan Indonesia
France ~ > P
o J = Future manufacturing expansion: the United States

United States South Korea

\i,;_:-"’

India ~. .,
Indonesia

@ Manufacturing bases @ Export markets Future expansion

Why the geography is part of the moat?

Most Indian suppliers to Western aerospace customers manufacture in one country and export to multiple markets. SIGMAADV manufactures in two countries, including the
customer's home market. This makes the Nasmyth approvals transferable rather than merely theoretical: work qualified in the UK can be manufactured in India without per-part re-
certification, while the customer retains a UK entity on the contract. The map also highlights the direction of expansion with US as the next potential geography to expand the
manufacturing footprint.

Source: Company, Midas Research i .
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Nine Sites and ~350k sq. ft. — The Certifications are the Asset along with Expanding Floor Space

Five decades of manufacturing in the UK & India. Square footage can be bought; the approvals that make both markets interchangeable cannot

800+ ~350k sq ft O sites

skilled employees across of R&D and manufacturing, six in the UK and three in India,
the UK and India spread across locations on two continents

Where are they?
= United Kingdom: Nottingham, Leicester, Coventry, Bournemouth and Worthing = AS Strategic executes significant portion of the FY27E munitions programme through Indian
» |ndia: Hyderabad, Sri City and Bangalore — Hyderabad doubling from 20,000 to 40,000 sq ft forging partners, which is expected to reverse in FY28E.

Key certifications held across the group

EASA EASA Part 21G AS9100D 1ISO 9001 Nadcap UKAS FAA

DRDO CEMILAC JOSCAR 1SO 45001 1SO 14001 Cyber Essentials Plus DIN 2303

The approval stack gives SIGMAADYV the long-term edge

The certifications are the hardest part to replicate. EASA & EASA Part 21G cover European design and production approval; the FAA covers the United States; AS9100D and Nadcap
cover aerospace quality systems & special processes; and DRDO CEMILAC covers Indian military airworthiness. Holding approvals across both markets is the mechanism behind the
four-to-six-month transfer window shown earlier in the deck and the reason Rolls-Royce structured two awards around the combined India-UK platform rather than splitting them. The
800-odd employees & ~350k sq ft are the visible parts of this slide. These are also capabilities that a well-funded competitor could build within a year.

Source: Company, Midas Research
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Marquee Customer/Client Base

SIGMAADYV has established strong relationships with marquee clients, including government organisations and global OEMs

across the aerospace & defence sectors, supported by enduring partnerships and strategic alliances.
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connectivity

KNDS incora MALAN D et oo Amphenol THI  G3Z#l Barest GB

B Kawasaki 1 . b ATLAS ELEKTRONIK
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Source: Company, Midas Research. Logos and marks are the property of their respective owners and are reproduced from company material
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SIGMAADYV Is the Only Indian Player Present Across Every Layer of the Value Chain

Peers typically operate at a single layer of the value chain, while SIGMAADYV spans five, including the critical global market access layer

Products & IP

UAVs, loitering munitions, counter-drone systems, SkyOS / WeaponFusion /

SIGMAADYV standalone + HyperMind. Highest margin, owns the IP.
Indrajaal
Products
& Solutions
SUb'SYStems Missile guidance, radar, EW, avionics, naval. 25-30% EBITDA, multi-decade qualified

SIGMAADV standalone positions with DRDO, BDL, HAL.

Sub-Assembly Class-1sub-assemblies and fabrications for aero-engine hot sections. Delegatory
Nasmyth approvals attached.

Components .. .. . . .
omponen Components Precision machining, metal treatments, aeroengine rings and casings. The volume
Nasmyth + Bromford layer, and the India transfer target.

Global Market Access

Global Market Access The “Export Bridge”. Three 51:49 European JVs and eight teaming agreements. The
AS Strategic layer no Indian peer owns.

Source: Company, Midas Research

Why does platform breadth matter for valuation?

Azad is the engine twin, Dynamatic the airframe twin, Data Patterns the electronics twin, and PTC & MTAR the casting cousins — each specialising in one layer of the value chain.
SIGMAADYV is among the few companies that manufacture artillery shells and own a European market-access platform. Its presence across the value chain allows it to bid for
complete work packages, capture a larger share of each order and transfer work across geographies while retaining customer relationships. This also makes peer-average multiples
an inappropriate, rather than generous, benchmark.

Source: Company, Midas Research
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Nasmyth (100%) — A Strategic Acquisition at a Very Attractive Valuation

SIGMAADYV acquired more than manufacturing capacity: It secured delegated approvals, cutting a multi-year qualification process to months

Rs. 213 cr 3-5 yrs

paid for 100% of a business to qualify into a Western OEM to transfer work under Nasmyth's
with Rs. 746 cr of revenue panel from a cold start in India delegatory approvals

What came with it?

| RET : ] i | S ]
ﬂ% Q ﬁ] ; 5 7 [ Rolls-Royce ] [ GE Aerospace } [ Safran } [ Airbus ]
o ™ s ® s =
Heat Shields Bearing Houses Exhaust Casing Control Box Ribs & Beams Air Intakes [ Boelng } [ BAE SyStemS ] [ Lockheed Martin ] [ Siemens }
. Trent 700/800/900/1000/XWB/7000, EJ200, Pearl, TP400, V2500, UltraFan; B787, A320, A350, Eurofighter, F-35, Gripen
i D 6 w >
(Y #
Products ) %
Air Intakes Nose Cones Control Casing Exhaust Ducts Fuel Systems Access Doors
- 5 = Nasmyth was owned by RCapital, a UK-based PE fund with a holding period of no more than
[\@ L *19» ‘ @ -V 4 two years. Having acquired it in CY22, RCapital was looking to exit.
Exhaust Cone Duct Brackets Air Scoops Stowage & Seats Engine Cowls = Rolls-Royce wanted to ensure business continuity and agreed to renegotiate realisations with
SIGMAADV, while preferring an owner with an Indian manufacturing base.
Class-1components — the most critical parts of an engine or airframe, often in the hot section above 1,500°C, in titanium and nickel = This enabled SIGMAADYV to acquire a business with Rs. 746 cr in revenue at an equity value of
alloys. Source: Company, Midas Research. Rs. 213 cr.

Why this matters?

Delegatory approvals are granted by customers, not won through tenders. They authorise Nasmyth to subcontract and transfer work to its Indian facilities without per-part re-
certification. Even a competitor with greater capital & better machines cannot buy these approvals; they must be granted by an OEM after decades of proven delivery. SIGMAADV
inherited 50-60 years of this delivery history for Rs. 213 cr. Rolls-Royce has since awarded two contracts based on the combined India-UK platform.

Source: Company, Midas Research

Midos+

Sigma Advanced Systems Ltd Equities and Research



Bromford (100%) & AS Strategic (76%) — 2 Acquisitions That Make the Platform Robust

One acquisition demonstrated the platform's ability to create value within weeks; the other established the munitions franchise

Bromford — Rs. 153 cr consideration; awarded Rs. 1,600 cr orders since then

SPA signed for 100% of Bromford Precision Solutions at GBP 11.89 mn Igfpfgrlin;r?égg"?gitrr;ifg?czzzytj E\l:vrg;:laune-ﬁlr(]a;;ggaorggalZFeer:Lid
~ ~ . PN : ,
14 Jul 2026 i(nFr:rJC?B ey =g Szt usiesie) SEITDR WIS NSl bt o allsiely What it is? program through three 51:49 JVs (AbraWorks, Escribano, Arquimea) and
' eight teaming agreements.
Rolls-Royce awards the combined platform a ~GBP 125 mn (~Rs 1,600 AS Strategic brought established relationships, while SIGMAADV
In Aug 2026 cr) long-term agreement contracted through Bromford — ~10.5x the Why it worked? contributed manufacturing capabilities. Together, they can bid for a wider
purchase price. range of programmes.

The combined platform creates greater value: Bromford's rings and
What it proves? casings complement Nasmyth's structures, enabling both to quote for What it cost?
larger packages on the same engines.

Rs. 20 cr for 51% in April 2026 and Rs. 15 cr in stock for a further 25% in
August. Rs. 35 cr for the layer no listed Indian peer owns.

Investment takeaway

The two deals cost Rs. 188 cr. One generated contracted work worth 10.5x its acquisition cost; the other established a munitions franchise that now accounts for 26% of the order
book. The outsourcing mix remains the key caveat, with margins on these orders expected to improve as Hyderabad capacity comes online.

Source: Company, Midas Research
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SIGMAADV Standalone — The Smallest Business, the Highest Margins and All the IP

FY26 standalone revenue stood at Rs. 158 cr, fully recognised by SIGMAADV at an EBITDA margin of ~24%

LRSAM / MRSAM, VSHORADS, NGARM, Konkurs,

A second franchise that is directly owned

Missile sub-systems ~50%
y INVAR
SkyOS
Avionics ~25% Su-30, Hawk 132, Cheetah, Chetak Anti Drone Infra Real-time threat visualization,
Protection of critical assets like A asset coordination, and

Actuation dlsplay power distribution: submarine nuclear plants, oil rigs, and ports S ——"— autonomous DTIM'Y actions
Naval systems ~15% L ’ ’

electronics i Anti-D Armed UAVS W Retractor Mitigation

: : ilitary Anti-Drones A\ Takes control of a drone and lands
Radar, EW and COTS balance Radars, spoofers, effectors — InClUdmg the stack Layered drone defense for combat Long Range Loitering Munitions / \ it in a designated area
’

inside Indrajaal

The company has both build-to-print and build-to-spec capabilities

SIGMAADV's FY26 Annual Report highlights its combined Build-to-Spec and Build-to-Print
capabilities.

Build-to-Print is the foundation: deep manufacturing capabilities based on customer
drawings, accounting for most of the group's current execution.

Build-to-Spec represents the next step, with in-house software and hardware R&D for
developmental programmes, paving the way for assemblies and sub-systems.

Exchange filings show ~14% standalone EBITDA (FY25), which represents the reported
EBITDA margin rather than the defence business's operating margin.

MCA filings, after excluding costs linked to non-operating income, indicate a core defense
EBITDA margin of ~24-25%.

h @b«itﬁ;‘r

zones

Trooper
Portable drone protection
manpack

Ranger
On-the-move drone protection

and Armed UAVs, With
Successful Field tests

Surveillance Drones
Long range surveillance drones
with up to 120km range

WeaponFusion

Make weapons autonomous by
integrating them with Weapon
Fusion platform

HyperMind Computing
Al Computer that can plan and
execute missions

SIGMAADV has the right of first refusal on all components. A Rs. 100 cr Indrajaal order
converts to ~Rs. 65 cr of manufacturing revenue for SIGMAADV at ~24-25% EBITDA margin.
Orders worth Rs. 145 cr for Indrajaal Ranger vehicles from the Ministry of Home Affairs, plus
Rs. 10 cr from an urban police customer, have already been disclosed.

Why can the smallest business have an outsized impact on valuation?

This is where the design IP, counter-drone stack, and artillery export business reside. Although it accounts for just 9% of FY27E revenue, it carries the group's highest margins. As it
scales, it should lift blended margins.

Source: Company, Midas Research
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The Proof

A robust order book of Rs. 10,000+ cr,~5x FY27E revenues
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Contracted Work of Rs. 10,000+ cr -~5x FY27E Revenue

Three verticals, independent execution; Evaluating them individually and together as a platform captures the entire investment case

Aerospace

~Rs. 7,600 cr 70% of the book 26% of the book 4% of the book
= 5-7-year execution, ~Rs. 1,100-1,500 cr a year = 6-12-month execution, ~Rs. 1,000-1,800 cr a year = 12-18-month execution, ~Rs. 300 cr a year
= 12-14% EBITDA margin, rising with the India transfer = 22-28% EBITDA margin band for the vertical = 25-30% EBITDA margin — the highest in the group
= Two Rolls-Royce LTAs totaling ~GBP 425 mn = Firm purchase orders = DRDO, BDL and HAL programmes
= An annuity: repeat, sticky, and already priced = 5 orders won since May 2026 = Smallest base, most IP, most defensible
Nasmyth + Bromford 1,126 1,364 Nasmyth's India operations scale with additional revenue from Bromford.
AS Strategic — munitions exports 784 1,807 Rs. 973 cr order (Oct 2026), phased one-third: two-thirds.
SIGMAADYV standalone 188 225 Domestic defence and counter-drone programmes
Total revenue 2,098 3,396
The key takeaway

Munitions is backed by existing contracts, with AS Strategic revenue estimated at Rs. 784 cr in FY27E and Rs. 1,807 cr in FY28E. Our estimates are based on SIGMAADV executing its
existing order book over the next 6-12 months.

Source: Company, Midas Research
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Margin Bridge — How EBITDA Margin is Expected to Expand from 9.7% to 22.3%

Each business improves for a different reason — group margins benefit from the changing mix

EBITDA margin by business

Nasmyth + Bromford 8.8% 13.6% 19.1%
SIGMAADYV (standalone) 12.0% 27.0% 28.0%
AS Strategic - 23.7% 24%

Group 9.7% 18.6% 22.3%

Nasmyth + Bromford: 8.8% — 19.1%

= Work shifts to India: utilised hours increase from 40,000 to = SIGMAADYV core defence already operates at ~24-25% = No FY26 comparison, as the business was acquired in April
165,000, with India earning ~22% against ~18% in the UK. EBITDA margins. 2026.

= Rs. 98 crof FY28E savings — Rs. 68 cr from the transfer and = Gross margin expands from 34% to 58% as design-led work = |nsourcing drives the improvement: in-house work rises from
Rs. 30 cr from lower sub-contracting — accounting for ~53% and Indrajaal components increase their contribution. ~30% of executionin FY27E to ~70% in FY28E.

of the Rs. 186 cr EBITDA increase.

What moves the overall margin?

The three businesses benefit from distinct growth drivers, while group margins are shaped by the evolving revenue mix.AS Strategic grows from nil in FY26 to 53% of FY28E revenue
at a 24% margin, contributing ~58% of the 1,255bp expansion from the group's FY26 margin of 9.7%. Nasmyth's transfer to India contributes ~30%, while SIGMAADV standalone

commands the highest margin among the three.

Source: Company, Midas Research i .
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What the Company has Delivered in Six Months

Every line below is a dated, disclosed contract

At initiating coverage, 17 Apr 2026 As on 9 Nov 2026 What delivered it

FY28E revenue Rs. 1,706 cr Rs. 3,396 cr A second revenue engine appeared — munitions
FY28E EBITDA Rs. 324 cr at 19% margin Rs. 757 cr at 22.3% Export vertical scaling faster than aerospace
Order book- ~ Rs. 6,700 cr Rs. 10,000+ cr,~5x FY27E revenue One Rolls-Royce LTA (via Bromford, Rs. 1,600 cr) plus 5 artillery orders

. H (o) H . H 1 H O/
Nasmyth complete; AS Strategic 51% pending; Indrajaal AS Strategic completed and raised to 76%; e e ihe el el e Fusess Shes tie | & — i repsls © 655 e pries 16 mesks

a 2023 associate stake Bromford added as the fourth entity
Rolls-Royce described as an existing relationship ~GBP 425 mn contracted across two LTAs >30% of consolidated revenue; dual-sourcing now customer-mandated
Munitions was addon P 2475 o 66 0es BEiE Fuge — conventional body — base-bleed body — subsystems — base-bleed unit —
guidance MoU
17 Apr 29 Apr May - 8 Jun 14 - 27 Jul 25 Aug 14 - 27 Oct
Rolls-Royce LTA, Rs. 3,800 M557 fuze; M107 shell Bromford SPA; base-bleed Bromford wins RR LTA, Rs. Munitions India MoU;

subsystems; base-bleed
units Rs. 973 cr

I GOEREE, b U2 cr bodies bodies Rs. 1,013 cr 1,600 cr

Well positioned to capture opportunities across A&D verticals

Nine disclosed events in six months, each broader in scope than the last. The customer ecosystem has taken SIGMAADV from a fuze to a complete extended-range round. Rolls-
Royce has moved from one agreement to a second, structured around an acquisition SIGMAADV had owned for just six weeks. This is platform compounding in action: the assets
reinforce each other, creating greater value, while customers recognise the benefits ahead of the market.

Source: Company, Midas Research
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How Developments have Strengthened the Investment Case

Our assumptions in the investment case

= Core thesis: Acquire a UK Tier-1 at an attractive valuation, transfer work to India,
and drive margin expansion. Execution is progressing as planned.

= The moat: Presence across every layer of the value chain differentiates SIGMAADV
from players operating in individual segments of the ecosystem.

= Margin drivers: ~GBP 35-40/hour in cost savings from UK-to-India transfers, plus
~GBP 2.25 mn in annual savings from in-sourcing currently outsourced processes.

= Capacity expansion: ~80,000 hours transferred to Bangalore & ~250,000 hours
ramping up at Sri City, driving Nasmyth EBITDA margin from ~9% to ~20%.

= AS Strategic: We viewed it as programme access worth Rs. 315 cr in the order
book, with the combination of SIGMAADV's manufacturing capabilities creating
opportunities to access a wider range of orders.

= Munitions: Our initiation thesis focused on the aerospace platform, with no
contribution assumed from munitions. Since then, 5 artillery orders worth Rs. 2,475
cr have emerged.

= Acquisition synergies: We expected acquisitions to demonstrate value over time..
Bromford secured an award worth 10.5x its purchase price within just six weeks.

The moat is wider than what we The option value is in the smaller .
. Execution looks to be on track
envisaged assets
SIGMAADV’s presence across the value chain has AS Strategic, acquired for Rs. 35 cr, generated Rs. 6 cr Sri City commenced production within just eight
been validated through two developments — Rolls- in revenue, while Indrajaal remains an unconsolidated months of groundbreaking, demonstrating
Royce structuring an award around the combined associate. Both contributed meaningfully to the management’s strong execution capabilities and
platform and AS Strategic converting programme investment case, with scope for further value creation. reinforcing our confidence in the FY28E capacity

access into contracts backed by SIGMAADV'’s
manufacturing capabilities.

Our assessment

ramp-up.

Our April 2026 assessment of the underlying business model is translating into tangible progress ahead of expectations, with the platform executing its key strategic initiatives

effectively. Subsequent developments further reinforce our confidence in the FY28E estimates.

Source: Company, Midas Research
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The People

A team built for this transformation
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The Management Team

Three years: areverse merger, cross-border acquisitions, a divestiture, a Rs. 460 cr placement — and Sri City operational within 8 months

! - ) Yg%
N>
Sunil Kumar Kartheek Cheemarla Sanjay Ross John Sudharsan Shridhar Karthikeya Dr. Pramod
Kalidindi Raju Damodar Reddy Pukalay Niner Rooney Manivel Thathachary Anam Raju
Group CEO & MD Executive Vice Whole Time President, MD, Bromford President, President, Chief Financial Head, Business President,
Chairman Director Defence Division International Aerospace Officer Development Corporate Finance
Operations Division and M&A

_ Why they are the right person for this specific plan

Sunil Kumar Kalidindi 20+ Years of Experience Instrumental in transforming SIGMAADYV into a leading Aerospace and Defense manufacturer
Kartheek Raju 15+ years of experience. Key member of iLabs, with investments across pharma, life sciences, A&D, manufacturing, and power.
John Rooney Former COO of Nasmyth, retained following the acquisition. Previously spent ~16 years at Gardner Aerospace as CTO and Director of Operations.

Cheemarla Damodar Reddy Co-founder with 35+ years of experience; Distinguished technocrat in the field of Electronics and Communications

Sanjay Pukalay Co-founder with 35+ years of experience. Has extensive experience in strategic programs, customer engagement, and transformation initiatives

Ross Niner 24+ Years of Experience. Been associated with Bromford Precision for over 15 years working his way from Project Manager to his current role.

Sudharsan Manivel ~22 years of experience in precision components, aluminium castings and engineering. Previously led VJP Aluminum Foundry and founded VAF Aero Systems.

Dr. Pramod Raju ~27 years of experience; previously associated with Goldman Sachs, UBS & Atria Power. Designed and executed the acquisition programme

Shridhar Thathachary ~40 years of experience; CFO of the listed entity since Jan. 2007. Prior experience at You Telecom India, Godrej Telecom, and UB Group.

Karthikeya Anam 15+ years of experience across government, IT, infrastructure and marine sectors, with a strategic focus on expanding the company’s presence in defence and technology.

Sri City: ground-breaking to production in 8 months — CFO continuity of ~40 years through every deal — both founders still executive — Rooney has run UK-to-India transfer twice before

Source: Company, Midas Research
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Governance — Strengthened for an A&D Export Business

No promoter selling, no pledge at any point

PE
= BE > ‘
<G =, '
LtGenB.S. Amb Dr. TV Nagendra Kalyan Vijay Jayadev U Jeya Kartheek Sunil Kumar Cheemarla Damodar
Raju Prasad Sivalenka, CFA Galla Shanthi Raju Kalidindi Reddy
Non- Executive Non- Executive Non- Executive Non- Executive Non- Executive Executive Vice Group CEO & MD Whole Time Director
Independent Director Independent Director Independent Director Independent Director Independent Director Chairman

The nine-member board Why it matters to this specific plan

Lt Gen B. S. Raju (PVSM, UYSM, AVSM,
YSM)

40+ years of experience. Served as the 44th Vice Chief of the Indian Army Staff and Director General of Military Operations.

30+ years of experience. Senior IFS officer from the 1993 batch, most recently served as Ambassador to Kazakhstan and Consul General in San Francisco.

Amb Dr. TV Nagendra Prasad Appointed in March 2026,

Kalyan Vijay Sivalenka, CFA 20+ years of experience across asset management, investment banking and corporate finance. Managing Partner at Hyderabad Angels Venture Advisory.

35+ years of experience Co-Founder and Chairman of the Amara Raja Group, a $2 Bn conglomerate comprising 6 companies, operating 17 businesses,

ez el supported by a workforce of over 21,000 employees
. 36+ Years of Experience. Former Director General (HR), DRDO, overseeing HR policy for 50+ laboratories. Led research in cryptology, information security and
U Jeya Shanthi . .
quantum secure commes. Director, DIA-CoE at IIT Delhi
Kartheek Raju 15+ years of experience. Key member of iLabs, with investments across pharma, life sciences, A&D, manufacturing, and power.
Sunil Kumar Kalidindi Group CEO and executive director. Instrumental in transforming SIGMAADV into a leading Aerospace and Defense manufacturer
Cheemarla Damodar Reddy 35+ Years of Experience. Co-founder Director of Sigma Advanced. Systems Distinguished technocrat in the field of Electronics and Communications

Source: Company, Midas Research
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Three Key Pillars of Growth
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Pillar One — Capturing the Global Manufacturing Relocation Opportunity

SIGMAADYV is positioned to transfer work to India, leveraging its established platform to scale execution

900,000
n The demand is driven by the OEM
®» 750,000
3 330.000 Rolls-Royce has committed to doubling India sourcing by 2030, while booking 638 large-
: ’ - . . . . - . .
W 500000 205.000 engine orders in 2025 against 259 deliveries — a 2.5x book-to-bill, with its order book up
E ' : 20% to 2,207 units. This creates a clear opportunity for Indian suppliers.
£ 50,000
é 450,000
=
% 300,000
k: 500,000 500,000 500,000 B The approvals are the assets
150,000
Nasmyth's delegated approvals allow work transfers without per-part re-certification, cutting
0 timelines to 4-6 months from 3-5 years. With contract prices already locked, each hour

FY26 FY27E FY28E shifted to India converts the GBP 35-40 cost saving directly into EBITDA.

m UK hours mIndia hours

Nasmyth EBITDA margin on this capacity path: B Repeat orders validate the integrated manufacturing model

~9% (FY26) — ~13.6% (FY27E) — ~19.1% (FY28E)

The August Rolls-Royce order involves manufacturing at both Indian and UK facilities, as
specified by Rolls-Royce. This cost advantage is built into the customer's sourcing strategy,
supporting sustained benefits for SIGMAADV.

What investors are buying into?

A well-qualified execution platform with established people and processes. The opportunity lies in scaling execution from India to address the robust order book.

Source: Company, Midas Research
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Pillar — Climbing the Artillery Round

5 order in five months, each bigger than the last

3,000

S 2.475 n The scope keeps widening
§ R 2,500
e 3 The progression spans the fuze, conventional body, extended-range body and ancillary
o 2,000 subsystems, culminating in the base-bleed unit — the gas-generating motor that delivers
g g 1,502 range extension. This expanding scope reflects growing customer confidence in
zg ™00 1,328 SIGMAADV’s ' capabilities.
©
S
£ 1,000
3
500 315 E SIGMAADYV is emerging as a key supplier

o — ]

Forged projectile metal parts represent a significant opportunity in US ammunition

May 26 Jun 26 Jul 26 Oct 26 Oct 26 production, where current output stands at 36% of the target. SIGMAADV brings the export
Fuze + M107 body + BB body + subsystems + BB unit relationship, qualification, and authorisation, while coordinating Indian forging capacity.
May 2026 — M557 filled f 90,000 units) (Rs. 107 127 Both dt . g q .
a illed fuze ( units) (Rs. 107 cr) oth round types The expansion of Indian manufacturing capacity can strengthen
Jun 2026 — M107 shell body (40,000 units) (Rs. 208 cr) 549 Conventional SIGMAADV’s supply base

Jul 2026 — base-bleed shell body (147,000 units) ( Rs. 1,013 cr) 713 Extended-range Indian forging players are expected to account for ~70% of FY27E outsourced execution,
moderating to ~30% in FY28E as SIGMAADV expands in-house manufacturing. Growing
domestic forging capacity improves input availability and pricing, supporting margins as
Oct 2026 — base-bleed unit (Rs. 973 cr) NA NA SIGMAADYV insources.

Oct 2026 — 155 mm Artillery Ammunition Subsystems (Rs. 174 cr) NA NA

What investors are buying into?

A qualified global supplier that has progressed from a single fuze in May 2026 to roughly one-fifth of a conventional round. Extended-range content is higher in absolute value at USS$
840 versus USS 676, while its share is not quantified due to the absence of a contracted price for an extended-range round. Munitions revenue recognition is expected across FY27E
and FY28E, against an existing munitions order book of Rs. 2,790 cr.

Source: Company, Midas Research i .
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Pillar — Value-Accretive Acquisitions Strengthening the Value Chain

Rs. 980 cr in annual revenue added through acquisitions for Rs. 401 cr, funded entirely through asset sales and a single placement

The transactions Completed m Valuation at acquisition What it bought

~0.69x EV/sales including ~Rs. Rs. 746 cr of revenue and the

300 cr of assumed debt Rolls-Royce delegatory approvals eSS Products
& Solutions

Nasmyth Group, UK Oct 2025 100% Rs. 213 cr equity

Rs. 35 cr — Rs. 20 Valued on the global market  Global Defense Program access —

0,
Apr 2026 (51%),  Jga. o cash Rs, 15 crin access that it brings onto three 51:49 JVs and eight teaming

AS Strategic, UK Aug 2026 (+25%)

stock platform agreements
. . Rs. 228 cr of revenue in rings and
Bromford Precision Jul 2026 100% ~ GBP11.89mn ~4.6x EV/adjusted EBITDA casings; awarded a Rs. 1,600 cr
Solutions, UK (~Rs. 153 cr)
Rolls-Royce LTA

Indrajaal Autonomous
Systems

Not separately NA Counter-drone IP and right of first . Components

1 0,
22 cesnilalie S disclosed refusal on all components

Global Market Access

Total, the three control
acquisitions

5 Sll'ulcgic

Rs. 401 cr ~0.41x sales acquired Rs. 980 cr of annual revenue

N £ o vt

Bromford at 4.6x EV/adjusted EBITDA; Nasmyth at ~0.69x EV/sales including ~Rs. 300 cr of

Sale of Megasoft land and building 400 assumed debt.
H 0,

Extrovis AG 36.52% stake stale 138 E A well-capitalised balance sheet

Preferential issue at Rs. 347 per share 460 Rs. 973 cr raised net of capital-gains tax through asset sales and a single placement, funding Rs.
386 cr in cash consideration. Net debt of Rs. 276 cr in FY26 is expected to transition to net cash of
Rs. 89 cr by FY28E, with zero promoter pledge throughout.

Gross Total capital raised 998

i ir r n v ion
Total consideration paid for acquisitions 386 B Quality assets acquired at reasonable valuations

Bromford has secured a Rs. 1,600 cr order in August 2026, equivalent to 10.5x its acquisition
consideration. The Rs. 35 cr investment in AS Strategic has helped build a platform that now
accounts for 26% of the order book.

Source: Company, Midas Research
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Story in Charts
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Financials — Order Book and Revenue Generation, Entity by Entity

Rs. 10,000+ cr of contracted work across four entities, with revenue conversion mapped for each entity from FY26 to FY28E

Order book by entity, Rs. cr

Nasmyth includes Bromford and both Rolls-Royce agreements

v 75
AS Strategic _ 2,790
Indrajaal I 250
SIGMAADV I 150

AS Strategic - Rs. 2,790 cr order book, of which Rs. 2,475 cr won since May 2026

2,000

1,500

1,000 784

Rs. Cr

500

FY27E

What the four entities add up to?
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¥
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] I I
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Sigma Advanced Systems - Consolidated

4,000
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. 2,000
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1,000
107

FY25

FY27E FY28E

Nasmyth accounts for 70% of the order book and compounds at 22% (FY25-FY28E), providing annuity-like revenue visibility. AS Strategic contributes 26% of the book, growing from zero to Rs. 1,807 cr
in two years, positioning it as the growth engine. SIGMAADV standalone contributes 1.4% of the book, while housing the design IP and commanding the group's highest margin. Indrajaal operates outside

the consolidation perimeter, with a 37.8% associate stake.

Source: Company, Midas Research
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Financials — Entity-wise Margins and Drivers of the Group's 22.3% Margin
Nasmyth forms 70% of the order book and a third of FY28E EBITDA; AS Strategic contributes 26% of the book & well over half of FY28E EBITDA

FY28E EBITDA by entity, Rs. cr Sigma Advanced Systems(Standalone) - EBITDA Margin Nasmyth & Bromford - EBITDA Margin
Share of group EBITDA at right — compare with consolidated EBITDA share 30% 27% 28% 25%
asstatesic [N 434 57% ooy o 19%
20% 14%
0,
Nasmyth I 260 34% g M 125 e
o)
10% 9%
10%
SIGMAADV [ 63 8% 50 5% 3%
. 0% 0%
. 0,
Group Rs. 757 cr - 22.3% margin FY25 FY26 FY27E FY28E FY25 FY26 FY27E FY28E
AS Strategic - EBITDA Margin Sigma Advanced Systems(Consolidated) - EBITDA Margin
25% 25% 22%
20%
24% 15%
24% 24%
10%
5%
23% 0%
FY27E FY28E FY25 FY26 FY27E FY28E

The order book and the profit sit in different platforms

Nasmyth accounts for 70% of contracted work and contributes a third of FY28E EBITDA, while AS Strategic accounts for 26% of the order book and contributes 57% of EBITDA. This divergence underpins the
margin thesis: Nasmyth provides revenue visibility, while the munitions vertical drives profitability. AS Strategic's EBITDA nearly doubles on volume growth, rather than margin expansion, providing greater
earnings visibility. Group margin expansion is driven by a favourable mix shift, supported by execution.

Source: Company, Midas Research. i .
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What happens next

What to watch over the next four quarters
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What We Envisage as the Next Steps

Now - Q3FY27

Q4FY27

Future Optionality

Sri City phase: Operational
readiness is progressing towards
the commencement of work
transfers.

Sri City fabrication, surface
treatment and NDT facilities
become operational.

Nadcap certification at Sri City (a
12-month approval cycle).

The seventh munitions order —
and whether its content is
subsystem or shell body.

Hyderabad capacity doubling
from 20,000 to 40,000 sq ftis
complete.

AS9100 certification at Sri City,

enabling machining work in India.

India machining hours rise to
~330,000, with UK backfill
reaching 120,000.

A forgings acquisition, which
would close the last gap in the
value chain.

First visible evidence of the 200-
400bp FY27 margin benefit.

A further 400-600bp margin
expansion through FY28.

First order under the 155 mm
artillery course-correction
technology partnership with
Munitions India Ltd.

Source: Company, Midas Research
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Q2FY27- Results Highlights
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Q2FY27 Results Summary(Consolidated)

(ln Rs. cr)

mm_m_
Revenue from Operations 417 1% -5%
Cost of raw materials consumed 9.5 140.8 226.6
Purchase of Stock-in-Trade
Changes in inventories 3 7 -86
COGS 13 148 140
Gross Profit 5 227 277
Gross Profit Margin % 29% 61% 66%
Employee Benefit Expenses 3 88 103
Other Expenses 2 78 87
Operating Expenses 4 166 190
EBITDA 1.1 61 86 41% NA 84 3%
EBITDA Margin % 6% 16% 21% 438 bps 19% 161 bps
Depreciation 1 8 15
EBIT 0 53 71
EBIT Margin% 0% 14% 17%
Finance Cost 0 8 7
Other NOI+Share of JV 4 2 4
Exceptional Items -2 -1
Profit Before Tax 4 46 67
PBT Margin 23% 12% 16%
Tax Expense 0 1 18
% of PBT 0% 24% 27%
NPAT(after Min Int) 4 24 42 77% NA 41 4%
NPAT Margin% 23% 6% 10% 379 bps 9%
Diluted EPS 0.22 1.87 2.24 2.16

Revenue Q-0-Q EBITDA EBITDA Margin PAT Margin Q-0-Q

+11% Rs. 86 cr 21% + 438 bps QoQ +379 bps

Aided by the execution of order book Beating our estimates due to better Led by better performance in SIGMAADV’s s standalone Due to improvement in operating

than expected gross margins | up 41% Q-0-Q operation, insourcing of orders and ramp-up of Sri City facility margin and higher other income

Source: Company, Midas Research

MidCIS+

Sigma Advanced Systems Ltd Equities and Research



Q2FY27 Conference Call - Key Takeaways

Business developments & growth drivers

Financial highlights

Strong order visibility: Order book exceeds Rs. 10,000 cr, with ~90%
comprising international orders. Secured fresh orders worth Rs. 3,915 cr
since July 2026, largely executable over the next 12-18 months.

Aerospace expansion: New India facility commenced production in
September, with initial shipments to the UK underway. ~70% of eligible
manufacturing work is expected to shift to India, backed by contractual
backfill commitments from customers.

UK margin improvement: Investments of GBP 8-9 mn in automation,
equipment and working capital have improved on-time delivery from 65% to
97%, with further efficiency gains expected over the coming quarters.

Defence export momentum: Defence export order book stands at ~Rs.
2,700 cr. Successful execution has translated into repeat orders, alongside
growing enquiries from NATO and allied customers.

Advanced ammunition capabilities: Exclusive collaboration with Munitions
India Ltd. to indigenise course-correction fuze technology for 155mm
artillery ammunition.

Inorganic growth: Proposed fundraising of up to Rs. 3,000 cr, primarily to
finance acquisitions across India, Europe and the US, targeting EBITDA-
positive businesses with USS 100-150 mn in revenue.

Q2FY27 performance: Revenue grew 11% Q-0-Q to Rs. 417 cr, while EBITDA
rose 41% to Rs. 86 cr, with a margin of ~21%. Adj. PAT excluding minority
increased to Rs. 42 cr from Rs. 24 cr in Q1IFY27.

FY27 guidance: Management guided for revenue of Rs. 1,900-2,000 cr at
~20% EBITDA margin, with H2 growth driven by aerospace, defence exports
and domestic defence execution.

Margin expansion road map: Targeting 200-400 bps EBITDA margin
expansion by FY27-end and a further 400-600 bps by FY28-end, driven by
the shift to India manufacturing, automation and operating efficiencies.

Aerospace profitability: Targeting 25-30% EBITDA margins in aerospace
by FY28, aided by the shift to India manufacturing & improved UK
operational efficiencies.

Capacity and balance sheet: Existing capacities are adequate for the next
few years, with no significant incremental capex envisaged. Cash balance
stands at ~Rs. 350 cr against term debt of ~Rs. 76-80 cr. Debt as of HIFY27
stood at Rs. 436 cr.

Source: Company, Spark PWM Pvt. Ltd. + .
Midas =
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Sigma Advanced System Ltd - Q2FY27 Result Update Re. 952

Sigma Advanced System Ltd. - Our Commentary On Results

= 09 Nov 2026
>

Industry Aerospace & Defence
= Q2FY27 snapshot: Revenue grew 11% Q-0-Q, 5% below our estimates; EBITDA rose 41%, with margins 161 bps above our estimates at 21%. Key Stock Data
= The company announced a Rs. 3,000 cr fundraise to pursue acquisition opportunities. Bloomberg SIGMAADV IN
= Q2FY27 sustained the operational momentum seen in Q1FY27, and we expect performance to improve through the year. Fresh orders worth ~Rs. Shares o/s (cr) 18.99
3,900 cr during the quarter provide strong revenue visibility. Successful execution should strengthen the company's track record, drive repeat Market Cap (Rs. cr) 18,090
orders, and facilitate entry into new customers and markets, creating larger and more recurring revenue opportunities over the medium term. 52-wk High/Low 1165/139
20D ADV (In ‘000) 289
Index N
Valuation Framework F&O N
Business Franchise & Moat “ 7.0 Current Position vs Peers “ 7.0 Latest Shareholding (%)
Management & Governance Quality 7.0 Sep26 Jun26 Mar?26
Risk Profile & Pricing Power 7.0 ror.'not.ers : ' :
inancials (Growth, Margins eturns) “ 7.0 Public 31.8 28.5 28.7
Batance Sheet & Cash Flow T 7.0 reftecting vA - [ AR 7 ° Pledge 0 0 0
W Average factor score m Average factor score
Stock Performance (%)
Financials and Estimates Summary M SM 12M
SIGMAADV -19.6% 29.1% NA
Particulars (Rs. cr) Revenue EBITDA EBITDA Margin % AdjPAT Margin% Adj.EPS RoE % RoCE % PE EV/EBITDA Mcap/Sales BSE SMLCAP 92% -12.7% -8.6%
FY25 107 15 14% -13% -1.9 -7% 3% NA NA NA
FY26 492 48 10% 3% 0.8 3% 4% NA NA NA RESEARCH ANALYST
Devang Bhatt
FY27E 2,098 389 19% 10% 1.4 19% 22% 83 47 9 Devang.b@sparkcapital.in
Aadesh Gosalia
FY28E 3,396 757 22% 14% 25.0 29% 36% 38 24 5 Aadesh.g@sparkcapital.in

Source: Company, Bloomberg, Midas Research + .
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Decision Tree - Stock call

CMP
Rs. 952

Earnings A

a Reasoning 1

= We expect revenue to grow at a 163% CAGR over FY26-28E,
driven by a robust order pipeline & growing scale of operations.

= S|IGMAADV has secured ~Rs. 3,900 cr of fresh orders in recent
months, taking order visibility to Rs. 10,000+ cr from Rs. 8,000+
cr at the end of QIFY27. The repeatable nature of these orders
provides strong revenue visibility and strengthens SIGMAADV's
positioning as an emerging global defence player.

= Strong Q2FY27 growth demonstrates the benefits of
integrating Nasmyth and Bromford Precision Solutions into
SIGMAADV's platform. Combined with repeat order wins in
155mm artillery ammunition, this further strengthens our
confidence in the company's growth trajectory.

i
Kz=m

e Reasoning 2

Business A

= Group EBITDA margins are expected to expand from 9.7% in
FY26 to 22.3% by FY28E, led by a favourable revenue mix,
with AS Strategic contributing ~53% of FY28E revenue at
~24% margins. Increased in-house execution, rising from
~30% to ~70%, provides an additional margin tailwind.

= Nasmyth and Bromford margins are expected to improve from
8.8% to 19.1%, aided by manufacturing shifts to India, lower
subcontracting costs, and operating leverage.

= SIGMAADYV standalone margins are expected to expand from
12% to 28%, reflecting a higher contribution from design-led,
value-added manufacturing.

Corporate Market
action A opportunity A

e Reasoning 3

= SIGMAADV's moat lies in its vertically integrated aerospace and

PeersA-4

defence platform, entrenched OEM relationships and stringent
certifications, creating significant entry barriers.

Cost arbitrage and global OEM access via Nasmyth, Bromford &
AS Strategic strengthen its positioning and scalability.

Nasmyth's decades-long sole-supplier relationship with Rolls-
Royce, including delegated global subcontracting rights, coupled
with the acquisition of Bromford, further reinforces its
competitive positioning.

With FY26-FY28E Revenue/EBITDA/Adjusted PAT (after
minority interest) CAGR of 163%/298%/475%, respectively,
against industry averages of 48%/66%/82%, coupled with strong
execution, we revise our target multiple to 35x EV/EBITDA from
previous 30x. Despite robust growth than peers the target
multiple assigned is still at 49% discount to peers.

Source: Company, Midas Research + .
Midas -
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Current Position vs Peers

SIGMAADYV currently trades at a ~65% discount to peers on FY28E valuations. With improving execution capabilities and a strengthening earnings trajectory, we
expect the valuation gap to narrow as the company delivers sustained growth and margin expansion. Our revised target multiple of 35x EV/EBITDA remains at a
49% discount to peers, offering significant scope for valuation re-rating.

Mkt cap Revenue (Rs.cr) EBITDA(Rs.cr) PAT(Rs.cr) EBITDA Margin RoE (%) EBEI¥/DA
(Rs.cr)
Sigma Advanced Systems Ltd 952 18,090 3,396 163% 298% 475% 10% 22%
PTC Industries Ltd 24,415 38,576 603 1,940 79% 132 690 129% 102 496 121% 22% 36% 7.0 24.7 56
Azad Engineering Ltd 2,501 16,156 603 1,091 35% 225 411 35% 133 240 34% 37% 38% 9.1 12.7 73
MTAR Technologies Ltd 5,721 17,619 876 2,983 85% 171 733 107% 95 461 120% 20% 25% 12.1 36.6 104
Data Patterns India Ltd 3,704 20,742 925 1,407 23% 374 562 23% 271 452 29% 40% 40% 16.7 18.3 54
Dynamatic Technologies Ltd 13,168 8,296 1,621 2,191 16% 183 329 34% 32 139 108% 1% 15% 4.3 15.5 53

Average 4 82% 26% 31%

Midos+
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Change in Estimates

Context: Q2FY27's sequential growth reflects improving execution, with margins exceeding our estimates.

New estimates Old estimates(Event Update Note)
Revenue 2,098 3,396 2,330 3,418 -10% -1%
EBITDA 389 757 390 702 0% 8%
EBITDA Margins% 19% 22% 17% 21%

Estimates revision: In Q2FY27, the company secured orders worth ~Rs. 3,900 cr, of which Rs. 2,160 cr came from the defence export segment, taking the total order
book to Rs. 10,000+ cr. The recent artillery orders are repeatable in nature, while increasing insourcing is expected to support further margin expansion. With H1IFY27
EBITDA margins at ~19% & company guidance of 20% in FY27, we have raised our margin estimates to 19% and 22% for FY27E and FY28E, respectively. EBITDA
margins scaled up to 21% in Q2FY27, driven by SIGMAADYV standalone operations, higher insourcing of orders received by AS Strategic, and the ramp-up of the new Sri
City facility. We expect the margin momentum to sustain through H2FY27.

Target Multiple Target EBITDA 1Y TP 1Y Upside
35x EV/EBITDA Rs. 757 cr Rs. 1,212* 27%
Revised up from 30x EV/EBITDA FY28E revised up by7% From CMP

Source: Company, Midas Research

*After adjusting for minority Interest M . d }
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Stock Buzz & Influencing Factors

Follow the money

Sigma Advanced System Ltd.

Mixed Q3FY26
(PAT loss)

1,200
1,000
800
@ Renamed Sigma
e Advanced
o
o
'E_ 600
o NCLT approves AS Strategic 51%
& merger agreement
£
(2}
400 Nasmyth
Group (UK) Sigma-Megasoft

acquired merger done

Extrovis stake
sold (Rs. 138 Cr)

200 ¢

_Founder New Additional Rs. 250 Cr Rs.100 Cr
joins Board Director Indrajaal tie-up

0

Oct-25 Dec-25 Jan-26 Feb-26 Mar-26

defence orders

£125m Rolls-Royce
LTA add-on

Bromford (UK) closed

Rs. 460 Cr pref. issue

Bromford deal
announced

v

Rs. 15 Cr pref. allotment
Co. Secretary

change Rs. 1,013 Cr export order

51% stake in

AS Strategic Rs. 208 Cr export contract

Strong Q4FY26 (PAT Rs. 128 Cr)

Rs. 107 Cr fuze export order

Rolls-Royce GBP
300 Mn LTA

Board
reconstituted

Apr-26

May-26 Jun-26 Jul-26 Aug-26 Sep-26

MIL course-
correction tie-up

US$19.7 Mn
NATO order

Rs. 973 Cr base
bleed order

Oct-26

Source: Company, Bloomberg, Midas Research.
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Financial Summary

I Y 7 FY26 FY27E FY28E

Profit And Loss
Revenue 107 492 2,098 3,396
Gross profit 35 307 1,166 1,959
EBITDA 15 48 389 757
Depreciation 5 14 52 60
EBIT 10 33 337 697
Other Income 3 298 14 24
Interest expense 20 20 29 22
PBT -7 301 320 699
NPAT(After Min Int) 14 268 214 474
Adj PAT -14 14 217 474
EPS (Rs.) (After Min Int) -1.9 15.2 1.3 25.0
Adj EPS -1.9 0.8 1.4 25.0
Net Worth 204 468 1,143 1,617
Total debt 146 300 420 320
Other liabilities and provisions o8 97 97 97
Total Networth and liabilities 468 1,059 1,838 2,411
Net fixed assets 202 259 417 427
Cash and bank balances 10 24 321 410
Loans & advances and other assets 125 621 872 1,345
Net working capital 32 359 626 900
Total assets 468 1,059 1,838 2,411
Capital Employed 351 769 1564 1937
Net debt 136 276 100 -89
cashFlOWs .. ..
Cash flows from Operations (post-tax) 19 -225 30 281
Capex -17 342 -210 -70
Free cashflows 2 17 -180 21
Free cashflows (post interest costs) 18 97 -210 189
Cash flows from Investing 20 -6 -284 -70
Cash flows from Financing -50 242 551 -122
Total cash & liquid investments 10 24 321 410

All figures in Rs. cr

Growth Ratios (%)

Revenue NA 358% 326% 62%
EBITDA NA 222% 713% 94%
NPAT(After Min Int) NA NA -20% 121%
Adj PAT NA NA 1,413% 118%
Gross 33% 62% 56% 58%
EBITDA 14% 10% 19% 22%
NPAT(After Min Int) -13% 54% 10% 14%
Adj PAT -13% 3% 10% 14%
OCF/EBITDA 1.3 -4.7 0.1 0.4

RoE (%) -7% 3% 19% 29%
RoCE (%) 3% 4% 22% 36%
RolC(%) 3% 4% 22% 36%
Fixed asset turnover (x) 0.5 1.9 5.0 8.0

Total asset turnover (x) 0.2 0.5 1.1 1.4

Net Debt to Equity (x) 0.7 0.6 0.1 -0.1

Net Debt to EBITDA (x) 9.2 58 0.3 -0.1

Interest Cover (x) 0.5 1.7 1.5 31.1

Working Capital Days 201 271 130 130

No. of Shares (cr) 7.38 17.6 19.0 19.0
Market cap (Rs. cr) 18,090

P/E (x) NA NA 83 38

EV (Rs.Cr) 18,366

EV/ EBITDA (x) NA NA 47 24

Price to BV (x) NA NA 16 11

Source: Company, Midas Research

Sigma Advanced Systems Ltd
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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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Disclaimer (2/2)

Disclosure of Interest & Material Conflict of Interest Statement
DISCLOSURE OF INTEREST

Name of the Research Analyst (s): Devang Bhatt/Aadesh Gosalia

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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