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About the Company

Incorporated in June 2011, Om Power Transmission Limited is a power transmission
EPC company with over 14 years of experience, focused on high-voltage (HV) and
extra-high voltage (EHV) infrastructure. The company undertakes turnkey projects
across transmission lines, substations, and underground cabling, covering design,
engineering, supply, installation, testing, commissioning, and O&M services. It holds
ISO 9001:2015, 1ISO 45001:2018, and ISO 14001:2015 certifications, reflecting
strong quality, safety, and environmental standards. As of December 31, 2025, the
company had an unexecuted order book of Rs 7,446mn across 58 projects,
including 51 EPC and 7 O&M contracts. Additionally, it operates and maintains 124
substations, providing stable and recurring revenue visibility while strengthening its
position in India’s growing power transmission infrastructure segment.

Financial KPls (Rs mn)

Metric 9M FY26 FY25 FY24 FY23
Income 27,650 28,165 18,439 12,171
Revenue 27,454 27,943 18,276 12,023
PAT 2,337 2,208 741 624
EBITDA 3,424 3,565 1,446 1,193
EBITDA Margin(&) 12.38% 12.66% 7.85% 9.80%
ROE(%) 24.28% 35.83% 15.77% 15.18%

Operational KPIs

Metric 9M FY26 FY25 FY24 FY23
Order Book 74,460 44,169 51,561 20,990
Order Inflow 56,335 21,453 49,447 10,469
Projects Completed 15 26 11 25
Ongoing Projects 58 42 48 36
Customers 17 24 18 17
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Key Takeaways from IPO Meet

" The promoters evolved from small-scale domestic wiring professionals in early 2000s
and then gaining experience in GETCO to start their own full-scale EPC company in
transmission infrastructure. Promoters bring 30 years of combined experience in
power infrastructure.

" The business model remains tender-driven, implying revenue visibility is linked to
order book inflows; hence, growth sustainability depends on continuous bid pipeline,
competitive pricing discipline, and working capital availability.

" Presence across four verticals (transmission lines, substations, underground cabling,
O&M) provides diversification benefits, reducing dependence on a single segment
and enabling cross-utilization of execution capabilities.

= Competitive intensity differs by segment, with larger national players dominating
high-voltage transmission, while regional contractors compete aggressively in
substation and distribution projects.

= Execution track record includes over 1,000 circuit kilometers of transmission lines
and multiple substations, underscoring operational scalability and proven ability to
handle large infrastructure projects.

" Geographic expansion beyond Gujarat into states like Rajasthan and Punjab
indicates early-stage pan-India ambitions, which could diversify the order book but
may introduce execution and working capital challenges.

" The company’s early entry into PSU-driven projects (e.g., GETCO) has enabled long-
term relationship building, which is critical in EPC tendering, where pre-qualification,
execution history, and trust significantly influence order wins.

" Recognition from industry bodies (GETCO award, All India Achievers Association)
enhances credibility, especially in competitive bidding scenarios where track record
and third-party validation can act as soft differentiators.

® Order inflow visibility is indirectly supported by India’s rising electricity demand and
grid modernization, but execution timelines and receivable cycles from government
clients remain key risks to monitor.

® The company’s gradual scaling strategy, rather than aggressive expansion, indicates
a measured approach to growth, potentially reducing balance sheet stress but also
limiting near-term revenue acceleration compared to larger EPC peers.

® Dependence on state utilities for a significant portion of revenues exposes the
company to regulatory, political, and payment risks, making diversification into
private sector or central utility projects a key long-term strategic lever.
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IPO Details

Particulars Details

IPO Date oth to 13t April, 2026

Listing Date Friday, April 17t, 2026

Face Value Rs 10 per share

Issue Price Band Rs 166 to Rs 175

Lot Size 85 Shares

Sale Type Fresh Capital cum Offer for Sale

Fresh Issue 75,75,000 Shares agg. up to Rs 1.33bn
Offer for Sale 10,00,000 Shares agg. Up to Rs 100mn
Total Issue Size 85,75,000 Shares agg. Up to Rs 1.5bn
Listing At BSE, NSE

Share Holding Pre IPO 2,66,70,000 Shares

Share Holding Post IPO 3,42,45,000 Shares

Utilization of Net Proceeds

Use Amount (Rs lakhs)
Capex (Machinery & Equipment) 12,109.94
Debt Repayment 2,500.00
Working Capital 5,500.00
General Corporate Expense NA

Peer Comparison (Listed Players)

Company Revenue EPS NAV P/E RoNW EBITDA EV/EBITDA
(%)
(Rs (Rs/Share) (Rs/Share) (Rs
Lakhs) Lakhs)
Om Power 27,944 8.98 29.53 *19.48 30.4 3,566 #13.35
Transmission
Rajesh Power 1,10,744 57.74 146.31 16.38 35.44 13,375 13.13
Advait Energy 39,911 28.82 182.03 57.52 16.27 5,056 34.53
Viviana Power 21,896 32.04 95.1 25.15 34.65 3,218 17.27

*PE calculated at upper band price and FY25 Earnings. Market price for peer companies as on 16th
February 2026. At upper band, market capitalization is at Rs 6bn. #EV/EBITDA calculated at 9MFY26
figures and annualized EBITDA for post IPO scenario.
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Revenue from Operations by Service Offering (Rs Lakhs)

Service

. 9M FY26 % FY25 % FY24 %  FY23 %
Offering
Transmission 1, 593 4478 14466 5177 10727 587 7272 6048
Lines EPC
E‘F’,%Statm 5728 2086 2,325 832 1354 741 1,39 11.6
Underground 7108 2589 7,956 2847 3,148 1722 1,282  10.66
Cabling
O&M Services 2,317 8.44 3,130 11.2 2,987 16.34 2069 17.21
Other 9 003 68  0.24 61 0.33 6 005
Revenue
Total 27,454 100 27,944 100 18,276 100 12,024 100
Revenue from Operations by Customer Category (Rs Lakhs)
Category  9M FY26 % FY25 % FY24 % FY23 %
Public 23,966 87.29 20,937 7492 10,399 56.9 7,146 59.43
Sector
Private 3489 1271 7,007 2508 7,877 431 4,878 4057
Sector
Total 27,454 100 27,944 100 18,276 100 12,024 100
Order Book by Business vertical (Rs Lakhs)
Business Vertical FYgzng % FY25 % FY24 % FY23 %
Transmission Line EPC 51,889 69.69 21,076 47.72 27,059 5248 9,730 46.36
Substation EPC 16,921 22.72 14,022 31.75 5,045 9.78 890 4.24
Underground Cabling 2,910 3.91 4,205 9.52 11,462 2223 2,075 9.89
O&M Services 2,741 3.68 4865 11.01 7,995 1551 8,294 39.52
Total 74,460 100 44,169 100 51,561 100 20,989 100
Order Book — Geographical Split (Rs Lakhs)
State Ffz"g % FY25 % FY24 % FY23 %
Guijarat 58,916 79.13 44,169 100 51,561 100 20,989 100
Rajasthan 3,361 4.51 - - - - - -
Punjab 8,845 11.88 - - - - - -
Dadra & Nagar Haveli
& Daman & Diu 3338 448 i i i i i i
Total 74,460 100 44,169 100 51,561 100 20,989 100
Order Book by Customer Category (Rs Lakhs)
Category 9M FY26 % FY25 % FY24 % FY23 %
Public Sector 62,351 83.74 37,195 84.21 45,106 87.48 13,804 65.77
Private Sector 12,110 16.26 6,974 1579 6,455 1252 7,185 34.23
Total 74,460 100 44,169 100 51,561 100 20,989 100
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Top Completed Projects

Value
Sr Description State (Rs Year Entity Vertical
lakhs)
. ; Private .
1 220kV D/C Line Vav-Bay Gujarat 5719 2024 . Transmission
(Textile)
2 Bharuch TR Circle works Gujarat 4,285 2022 GETCO Transmission
3 66KV D/C Tower Line Gujarat 3,490 2025 Fzg‘;astf Transmission
4 Distribution infra UG cabling Gujarat 2,364 2025 UGVCL Underground
5 LILO line + tower works Guijarat 2,210 2023 GETCO Transmission
6 PGCI LILO line Guijarat 2,088 2022 GETCO Transmission
7 220kV/66kV Substation Guijarat 1,980 2025 GETCO Substation
8 66KV network + RTB Gujarat 1,958 2025 _ "TVale o smission
(Renewable)
. . ; Private .
9 400kV DC Navsari—Vapi Gujarat 1,838 2025 (Infra) Transmission
10 220kV/66kV Substation Virpore  Gujarat 1,748 2023 GETCO Substation
Top Ongoing Projects
Sr Description State ST T Year Entity Vertical
(Rs lakhs)
1 400kV Dholera Package 2 Guijarat 13,959 2027 GETCO Transmission
2 Punjab Transmission Infra Punjab 8,845 2027 PSU Transmission
3 220/66kV Gadhasa AIS Gujarat 4,933 2027 GETCO Substation
4 Dholera Package 3 Gujarat 4,458 2027 GETCO Transmission
5 Mundra-Zerda LILO Gujarat 3,909 2026 GETCO Transmission
6 Rajasthan Substation Rajasthan 3,361 2027 PSU Substation
7  Village utilities shifting Dg‘; & 3,338 2026 PSU Transmission
8 220kV Vadavi line Gujarat 3,130 2026 VA® g smission
(Power)
9 220/66kV Khudiyan AIS Gujarat 2,771 2026 GETCO Substation
10 Solar park transmission Gujarat 2,623 2026 Private Transmission
(Renewable)
Execution Metrics
Metric 9M FY26 FY25 FY24 FY23
Transmission Lines (220kV+) (Kms) 31.78 78.09 40.88 130.12
Transmission Lines (<220kV) (Kms) 14.95 49.45 71.43 23.43
Substations Built Nil 2 1 1
Bidding Metrics
Particulars 9M FY26 FY25 FY24 FY23
Projects Bid 42 69 64 76
Projects Awarded 15 28 28 35
Bid Value (Rs lakhs) 56,335 21,453 49,447 10,469
Win Rate (%) 35.71 40.58 43.75 46.05
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Summary of Consolidated Statement of Assets and Liabilities

Particulars Dec 31, 2025 M"";o:’;é Mar 31, 2024 M32'0321§
ASSETS

Non-Current Assets

Property, Plant & Equipment 887 649 704 766
Investment Property 292 303 358 375
Other Intangible Assets - 0 0 0
Investments 14 14 14 14
Other Financial Assets 1354 857 1999 1835
Income Tax Assets - - - 54
Deferred Tax Assets 183 114 223 76
Other Non-Current Assets 131 36 30 28
Total Non-Current Assets 2862 1973 3328 3148
Current Assets

Inventories 789 747 195 267
Trade Receivables 14407 9011 6989 5782
Cash & Cash Equivalents 43 69 17 15
Bank Balances 400 360 - -
Loans 2 - - -
Other Financial Assets 4607 2280 1075 1090
Other Current Assets 896 539 181 212
Assets Held for Sale - 39 - -
Total Current Assets 21144 13044 8457 7366
Total Assets 24006 15017 11785 10514
EQUITY & LIABILITIES

Equity

Share Capital 2667 60 60 60
Other Equity 9317 7205 5004 4276
Total Equity 11984 7265 5064 4336
Non-Current Liabilities

Borrowings 277 104 146 167
Other Financial Liabilities 107 202 110 110
Provisions 274 247 134 62
Total Non-Current Liabilities 658 553 390 340
Current Liabilities

Borrowings 3569 1786 2477 2390
Trade Payables 3185 3817 1883 1495
Other Financial Liabilities 567 204 192 155
Other Current Liabilities 1494 545 718 754
Provisions 25 8 2 1
Income Tax Liabilities 352 138 35 -
Total Current Liabilities 11363 7199 6332 5838
Total Liabilities 12022 7752 6721 6178
Total Equity & Liabilities 24006 15017 11785 10514
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Summary of Consolidated Statement of Profit and Loss

9M FY26 FY25(Mar FY24 (Mar FY23 (Mar

L E (Dec 2025) 2025) 2024) 2023)
Income

Revenue from Operations 27454 27944 18276 12024
Other Income 196 221 163 147
Total Income 27650 28165 18439 12171
Expenses

Cost of Materials Consumed 14162 12370 6769 4054
Project Related Expenses 6839 8554 6981 4579
Employee Benefits Expense 2568 3132 2860 1871
Finance Costs 534 600 524 440
Depreciation & Amortization 150 119 132 132
Other Expenses 460 322 220 327
Total Expenses 24714 25097 17486 11403
Profitability

Profit Before Tax (PBT) 2936 3067 953 768
Current Tax 672 744 355 219
Tax for Earlier Period (1) 4 0 3
Deferred Tax (71) 111 (143) (78)
Total Tax Expense 600 859 212 144
Profit After Tax (PAT) 2337 2208 741 624
Other Comprehensive Income (OCI)

Remeasurement Gains/(Losses) 9 (9) (18) (1)
Tax on OCI (2) 2 5 0
Total OCI 6 (7) (14) 1)
Total Comprehensive Income 2343 2202 728 623
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Summary of Consolidated Statement of Cash Flows

9M FY26 FY25 (Mar

FY24 (Mar FY23 (Mar

L E (Dec 2025) 2025) 2024) 2023)
A. Cash Flow from Operating

Activities

Profit Before Tax 2936 3067 953 768
Depreciation & Amortization 150 119 132 132
(Gain)/Loss on Sale of Assets (5) (6) (1) 1
Finance Costs 534 600 524 440
Interest Income (161) (162) (141) (116)
Dividend Income - (2) (2) (2)
Rental Income (14) 17) (16) (16)
Allowance for Credit Losses 41 68 87 62
Operating Profit Before WC Changes 3534 3778 1513 1292
Working Capital

Inventories (42) (552) 72 28
Trade Receivables (5436) (2022) (1207) (1404)
Trade Payables 813 1610 369 1517
Other Financial Assets (3294) (855) (128) 2121
Other Liabilities/Provisions 1174 (69) 1 413
Cash Generated from Operations (3251) 1890 619 1268
Income Tax Paid (487) (645) (266) (262)
Net Cash from Operating Activities (A) (3739) 1245 353 1005
B. Cash Flow from Investing Activities

Capex (PPE & Intangibles) (354) (49) (55) (223)
Sale of Assets 63 7 3 15
Investment in Properties - - 0 (7)
Interest Received 122 162 141 116
Dividend Received - 2 2 2
Rental Income 14 17 16 16
Net Cash from Investing Activities (B) (155) 140 107 (80)
C. Cash Flow from Financing

Activities

Long-term Borrowings (Net) 217 (42) (22) (902)
Short-term Borrowings (Net) 1740 (691) 88 426
Finance Costs Paid (463) (600) (524) (440)
Issue of Equity Shares 2401 - - -
Share Issue Expenses (26) - - -
Net Cash from Financing Activities (C) 3868 (1333) (459) (916)
Net Increase / (Decrease) in Cash

(A+B+C) ( ) (25) 51 2 9
Opening Cash Balance 69 17 15 6
Closing Cash Balance 43 69 17 15

April 09, 2026



DOLAT CAPITALY

Disclaimer: We hereby declare that our activities were neither suspended nor we have defaulted with any stock exchange authority with whom we are registered in last five years.
However, SEBI, Exchanges, Clearing Corporations and Depositories etc. have conducted the routine inspection and based on their observations have issued advise/warning/show
cause notices/deficiency letters/ or levied penalty or imposed charges for certain deviations observed in inspections or in normal course of business, as a Stock Broker /Research
analyst. We have not been debarred from doing business by any Stock Exchange / SEBI or any other authorities; nor has our certificate of registration been cancelled by SEBI at
any point of time.

This research report has been prepared by Dolat Capital Market Private Limited (DCMPL) to provide information about the company(ies) and sector(s), if any, covered in the
report and is meant for solely for informational purpose for use by the select recipient and not for circulation. This report and/or any part thereof, may not be duplicated in any form
and/or reproduced or redistributed without the prior written consent of DCMPL. This report has been prepared independent of the companies covered herein.

DCMPL and its affiliated companies are part of a multi-service, integrated investment banking, Merchant banking, brokerage and financing group. Details of associate entities of
DCMPL are available on the website at www.dolatresearch.com. Subject company(ies) may have been client during twelve months preceding the date of distribution of the research
report.

DCMPL and its associate company(ies), officers, directors and employees, Research Analyst (including relatives) may; (a) from time to time, have a long or short position in, and
buy or sell the securities of the company(ies) mentioned herein or (b) be engaged in any other transaction involving such securities and earn brokerage or other compensation or
act as a market maker in the financial instruments of the company(ies) discussed herein or act as an advisor or lender/borrower to such company(ies) or may have any other potential
conflict of interests with respect to any recommendation and other related information and opinions.

DCMPL or Research Analysts or their relatives do not own 1% or more of the equity securities of the Company mentioned in the report as of the last day of the month preceding the
publication of the research report. Since associates of DCMPL and DCMPL as an entity are engaged in various financial service businesses, they might have financial interests or
actual / beneficial ownership of one percent or more or other material conflict of interest in various companies including the subject company/companies mentioned in this report.

DCMPL or its affiliates/associates, may have received compensation from the subject company in the past 12 months. DCMPL or its affiliates/associates, may have managed or co-
managed public offering of securities for the subject company in the past 12 months. DCMPL or its affiliates/associates, may have received compensation for investment banking or
merchant banking or brokerage services from the subject company in the past 12 months. DCMPL or its affiliates/associates, may have received any compensation for products or
services other than investment banking or merchant banking or brokerage services from the subject company in the past 12 months. DCMPL or its affiliates/associates or its analysts
did not receive any compensation or other benefits from the company(ies) mentioned in the report or third party in connection with preparation of the research report.

Research Analyst may have served as an officer, director or employee of subject company(ies) in the last 12-month period ending on the last day of the month immediately preceding
the date of publication of the Report.

Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions

The information contained herein is from publicly available data or other sources believed to be reliable. While reasonable care has been taken in the preparation of this report, it
does not purport to be a complete description of the securities, markets or developments referred to herein, and DCMPL does not warrant its accuracy or completeness.

DCMPL may not be in any way responsible for any loss or damage that may arise to any person from any inadvertent error in the information contained in this report.

This report is provided for information only and is not an investment advice and must not alone be taken as the basis for an investment decision. The investment discussed or views
expressed herein may not be suitable for all investors. The user assumes the entire risk of any use made of this information. The information contained herein may be changed
without notice and DCMPL reserves the right to make modifications and alterations to this statement as they may deem fit from time to time.

Though this report is disseminated to all the clients simultaneously, not all clients may receive this report at the same time. We will not treat recipients other than intended recipients
as customers by virtue of their receiving this report.

This report is neither an offer nor solicitation of an offer to buy and/or sell any securities mentioned herein and/or not an official confirmation of any transaction. This report is not
directed or intended for distribution to, or use by any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction, where such distribution,
publication, availability or use would be contrary to law, regulation or which would subject DCMPL and/or its affiliated company(ies) to any registration or licensing requirement within
such jurisdiction. The securities described herein may or may not be eligible for sale in all jurisdictions or to a certain category of investors. Persons in whose possession this report
may come are required to inform themselves of and to observe such restrictions.

Artificial Intelligence (“Al”) tools may have been used (i) during the information gathering stage for compiling or collating the data from-(a) publicly available data sources; (b) internally
generated research data, and/or (ii) for compiling summaries of the report.

INVESTMENT IN SECURITIES MARKET ARE SUBJECT TO MARKET RISKS. READ ALL THE RELATED DOCUMENTS CAREFULLY BEFORE INVESTING. REGISTRATION
GRANTED BY SEBI, ENLISTMENT WITH BSE AND CERTIFICATION FROM NISM IN NO WAY GUARANTEE PERFORMANCE OF THE INTERMEDIARY OR PROVIDE ANY
ASSURANCE OF RETURNS TO INVESTORS.

Analyst(s) Certification
The research analyst(s), with respect to each issuer and its securities covered by them in this research report, certify that: All of the views expressed in this research report accurately

reflect his or her or their personal views about all of the issuers and their securities; and No part of his or her or their compensation was, is, or will be directly or indirectly related to
the specific recommendations or views expressed in this research report.

For U.S. persons only: This research report is a product of DCMPL, under Marco Polo Securities 15a-6 chaperone service, which is the employer of the research analyst(s) who
has prepared the research report. The research analyst(s) preparing the research report is/are resident outside the United States (U.S.) and are not associated persons of any U.S.
regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision by a U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing requirements
of FINRA or required to otherwise comply with U.S. rules or regulations regarding, among other things, communications with a subject company, public appearances and trading
securities held by a research analyst account.

Research reports are intended for distribution only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the Exchange
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