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IPO NOTE

Laser Power and Infra
Technology-led play on India’s T&D growth

We attended the IPO meet of Laser Power & Infra, an integrated power
infrastructure company engaged in the manufacturing of cables, conductors
and speciality products, while also executing EPC projects across the T&D
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modernization and renewable energy integration.

Scale, integration and regional leadership drive advantage

Laser Power is one of the leading manufacturers of power cables and conductors in East
India, deriving 54% of FY26 revenue from the region. The company operates three
manufacturing facilities with an aggregate installed capacity of 85,448 MT, supported by
extensive backward integration into key raw materials, which enhances cost competitiveness,
quality control and supply chain efficiencies. Its integrated manufacturing-EPC model, with
most EPC activities executed in-house, provides better control over project execution, supports
healthy margins and positions the company to benefit from the rising power transmission and
distribution investments across East India and the broader domestic market.

TS conductor tie-up strengthens long-term growth prospects

Laser Power’s partnership with TS Conductor Corp provides access to next-generation AECC/
HTLS conductor technology, positioning it to capitalize on the rapidly growing high-performance
conductor market. While commercialization is expected shortly following successful type testing,
the addressable market is projected to expand from INR40-50bn currently to INR250bn by
FY30, creating a significant long-term growth opportunity and strengthening the company’s
technology-led differentiation.

Profitable growth through operational excellence

Laser Power delivered a strong financial performance with revenue/PAT CAGR of 21%/74%
over FY23-26, supported by margin expansion and operational efficiencies from its backward-
infegrated manufacturing model. While working capital remains inherently high due to the
nature of its manufacturing and EPC businesses, with management expecting working capital

to remain in line with business growth.

Contours of the IPO

Laser Power's IPO comprises a INR7.42bn issue, including a fresh issue of INR5.42bn and an
Offer for Sale (OFS) of INR2bn. At the price band of INR203-214/share, the company is
valued at a post-issue market capitalization of INR28.9bn—INR30bn. Net proceeds from the
fresh issue will primarily be utilized towards pre-payment or re-payment in full or in part, of

certain outstanding borrowings and the remaining portion for general corporate purposes.
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Key highlights from the IPO meet:

= Business mix: Laser Power operates under two major segments — Manufacturing and
EPC with the former constituting the larger share at 72%. Under manufacturing, Laser
offers solutions for power & control cables, conductors and specialty products. Under
EPC, the company undertakes turnkey power infrastructure projects including urban and
rural electrification, HT & LT transmission and distribution lines, substations (up to 33/11
kV) and underground cabling (pre-qualifications received from maijority of the state
discoms).

= Revenue mix: It derives 70% of the sales from distribution side, while the remaining
30% is realized from the transmission side.

m  EPC execution: In EPC, mobilization advance is at 10% of the total project cost.

m  Product portfolio: The company manufactures a wide range of power and control
cables with voltage capacities ranging from 1.1kV to 66kV, catering fo transmission,
distribution, industrial and infrastructure applications. It is also a preferred supplier under
the RDSO scheme for railway signaling cables, supplying approximately INRTbn worth
of railway cables annually. It also offers transmission conductors with capacity ranging
from 132kV to 765kV.

m  Order book: Laser Power & Infra reported an FY26 order book of INR 32bn, led by the
Manufacturing segment (INR17bn), and followed by EPC (INR12bn). The company is
also bidding for projects worth INR20bn. The shorter 4-6 months execution cycle in
Manufacturing provides faster revenue conversion, while EPC projects have a longer
execution horizon of nearly two years.

s Backward integration: Strong backward integration and robust in-house
manufacturing capabilities enable efficient raw material sourcing, better quality control,
cost optimization and timely execution. The company manufactures several critical inputs
(such as aluminum wire rods, alloy rods, XLPE/PVC compounds, packaging sheets and
fillers) in-house and virtually executes all EPC activities (except select civil works), thereby
enhancing operational efficiency and reducing dependence on third parties.

m  Capacity utilization: Total installed capacity stands at 85,000 MT. 30-35% of this
total capacity is utilized for manufacturing HT cables, while this share can also increase
given the Fungibility of the production lines. Going ahead, the company expects to drive
higher utilization through increased manufacturing volumes, rising captive demand from
its EPC business and strong domestic export demand.

m  Financial performance: Laser Power & Infra has delivered healthy revenue growth
(21% CAGR over FY23-26) alongside consistent gross/EBITDA margin expansion by
760bps/450bps, respectively, over the same period, driven by a favorable product mix
with an increasing focus on high-margin specialized products. Consequently, the company
has reported strong earnings growth (74% CAGR over FY23-26), while healthy return
ratios have been supported by improved profitability and operational efficiencies stemming
from its backward-integrated manufacturing operations.

m  Asset efficiency: Gross asset turns for the company has been higher at 7x.

m  Working capital: Laser Power’s working capital requirements remain inherently high,
reflecting the nature of its manufacturing and EPC businesses, which entail longer execution
cycles, procurement of raw materials, and extended receivable periods from government
and utility customers. In FY26, NWC days rose to 182 days vs. 119 days YoY, primarily
due to higher receivables and inventory associated with a large ~INR5bn crore order
secured during the year. Management indicated that the elevated working capital is
aligned with the company’s growth trajectory and expects it to remain commensurate
with the expanding scale of operations and order book.
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m TS Conductor parinership: The strategic partnership with TS Conductor Corp, a
U.S.-based leader in advanced transmission technology, has the potential to be a key
long-term growth driver for Laser Power. The partnership enables the company to
manufacture next-generation AECC/HTLS conductors in India using proprietary aluminum-
encapsulated composite core technology, offering superior current-carrying capacity, lower
line losses, minimal sag, enhanced durability and faster installation compared with
conventional conductors. While the company is yet to generate revenue from this business,
as product development and type testing are underway, management expects
commercialization to commence shortly. With the domestic high-performance conductor
market estimated at INR40bn-INR50bn and projected to expand to nearly INR250bn
by FY30, driven by grid modernization, renewable integration and re-conductoring of
existing transmission lines, Laser Power is well positioned to capitalize on this structural
opportunity. The partnership broadens product portfolio, strengthens technology
differentiation and possibly creates a meaningful competitive advantage over conventional
cable and conductor manufacturers in the long run.

Table1 : Key management team

Mr. Deepak Goel (Chairman and MD) Mr. Goel carries over 37 years of experience in the cables and power indusiry and is responsible for strategic business
operations, corporate governance and longerm growth functions of the company.

Mr. Devesh Goel (Whole-time Director and CFO) With over 12 years of experience, Mr. Devesh is responsible for the company’s operational performance, business
expansion along with statutory and regulatory compliance functions of the company. He also oversees customer
relationship management and key R&D activities.

Mr. Akshat Goel (Whole-time Director) Mr. Akshat holds a bachelor’s degree in Commerce from Rajasthan University and a Bachelor’s degree in Law and
Master's degree in Business Administration from the University of Delhi. He is currently serving as a Director at Linc Limited
and Lux Industries Lid.

Source: Company, Antique

Table 2: Details of the offer

(in INR mn)

Total Issue 7,240
Fresh Issue 5,240
OFS 2,000

Source: Company, Antique

Table 3: Selling shareholders in OFS

Shareholder Maximum value of offered shares (INR mn)
Mr. Deepak Goel 1,125
Ms. Rakhi Goel 250
Mr. Devesh Goel 625

Source: Company, Antique

Table 4: Tentative market cap post issue

Lower Price band (INR 203) Upper Price Band (INR 214)
Share Capital (FY26)- INR mn 575 575
No of shares (Face value of INR 5/share) 115 115
Post issue price 203 214
Fresh Issue (INR mn) 5,240 5,240
New shares issued 25.81 24.49
Total o/s shares post issue 140.85 139.53
Market cap post issue (INR mn) 28,594 29,859

Source: Company, Antique
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Story in Charts

Exhibit 1: Healthy execution resulting into topline growth
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Exhibit 2: Backward integration aiding healthy gross margin
expansion
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Exhibit 3: Consistent expansion in EBITDA margin Exhibit 4: Healthy operating margin resulting into PAT growth
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Exhibit 5: Working capital on higher side due to business nature

Source: Company, Antique

Exhibit 6: Manufacturing constitutes the largest sales share
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Financials
Profit and loss account (INR mn) Cash flow statement (INR mn)
Year ended 31 Mar FY23 FY24 FY25 FY26 Year ended 31 Mar FY23 FY24 FY25 FY26
Net Revenue 13,145 17,476 25,704 23,261 PBT 347 540 1,381 1,936
Op. Expenses 10,345 12,881 19,036 16,548 Depreciation & amortization 190 270 319 293
Gross Profit 2,800 4,595 6,668 6,714 Interest expense 684 911 1,025 1,330
EBITDA 117 1,561 2,504 3,014 (Inc)/Dec in working capital 126 325 (1,810) (4,133)
Depreciafion 190 270 319 293 Taxpaid (89) (235) (214) (135)
EBIT 927 1,291 2,185 2,722 Less: Interest/Div. Income Recd. (56) (93) (121) (157)
Other income 104 161 221 218 Other operating Cash Flow (8) (10) 23 (325)
Interest Exp. 684 911 1,025 1,331 CF from operating activities 1,194 1,708 603 (1,190)
Extra Ordinary ltems -gain/(loss) 328 Capital expenditure (545) (3571) (194) (525)
Reported PBT 347 540 1,381 1,936 Inc/(Dec) in investments (1) (4) (1) 13
Tox 115 136 314 421 Add: Interest/Div. Income Recd.  (232) (299) (415) (193)
Reported PAT 232 404 1,068 1,516 CF from investing activities (778) (654) (610) (706)
Minority Int./Profit (loss) From Asso. 6 5 32 Inc/(Dec) in debt 519 (148) 1,090 3,516
Net Profit 226 399 1,036 1,516 Dividend Paid (0) 0)
Adjusted PAT 226 399 1,036 1188  Others (914) (942) (1,045) (1,383)
Adjusted EPS (INR) 2.0 3.5 9.0 13.2 CF from financing activities (395) (1,090) 45 2,133
Net cash flow 21 (36) 39 237

Balance sheet (INR mn) Opening balance 21 1,363 1,721 1,199
Year ended 31 Mar FY23 FY24 FY25 FY26 Closing balance 1,363 1,721 1,199 1,603
Share Capital 64 64 64 575
Reserves & Surplus 2,870 4,670 5,682 6679  Growth indicators (%)
Networth 2,934 4,734 5,746 7,254 Year ended 31 Mar FY23 FY24 FY25 FY26
Debt 3,759 3,937 5,029 8,282 Revenue 33.0 47.1 (9.5)
Minority Interest 1,665 1,669 1,700 EBITDA 39.8 60.4 20.4
Net deferred Tax liabilities (17) (1,282) (979) (565) Adj PAT 76.7 159.3 14.7
Capital Employed 8,341 9,059 11,496 14972 AdjEPS 77.0 159.4 46.4
Gross Fixed Assets 1,993 2,540 2,648 3,161
Accumulated Depreciation 395 623 890 1,028 Valuation (X)
Capital work in progress 19 55 362 275 Year ended 31 Mar FY23 FY24 FY25 FY26
Net Fixed Assets 1,617 1,972 2,121 2409  P/E(x) 109.2 61.7 23.8 16.2
Goodwill 4 5 5 3 P/BV (x) 8.4 5.2 4.3 3.4
Investments 30 36 35 21 EV/EBITDA (x) 24.3 17.3 11.4 10.4
Non Current Investments 30 36 35 21 EV/Sales () 2.1 1.5 1.1 1.4
Current Assets, Loans & Adv. 11,947 16,575 19,562 23,326 . . .
Inventory 3,517 5,690 5,107 5633 Financial ratios
Debfors 6,016 7,874 11,199 13,750 Year ended 31 Mar FY23 FY24 FY25 FY26
Cash & Bank balance 1,363 1,721 1,199 1,603 RoE(%) 154 104 19.8 18.3
Loans & advances and others 1,051 1,290 2,056 2,336 RoCE (%) 165 125 18.1 17.4
Current Liabilities & Provisions 5,258 9,529 10,226 10787  AsseV/TO() 3.2 20 25 18
Liabilities 5,258 9,528 10,093 10,747 MNetDebt/Equity (x 0.8 0.5 0.7 0.9
Provisions m 1 133 45 EBIT/Inferest (x) 1.5 1.6 2.3 2.2
Setaitmotons 83098 Toms wm  Margins (%)

’ ’ ’ ’ Year ended 31 Mar  FY23 FY24 FY25 FY26
Per share data EBITDA Margin 8.5 8.9 97 13.0
Year ended 31 Mar  FY23 FY24 FY25 FY26  FBITMorgin A 74 8.5 1.7
No. of shares (mn) 15 115 115 115  PATMargin 17 23 4.0 5.1
Diluted no. of shares (mn) 115 15 15 115 Source: Company Anfique
BVPS (INR) 25.4 411 49.9 63.1
CEPS (INR) 3.7 59 12.0 15.7

Source: Company, Antique
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Important Disclaimer:

This report has been prepared by Antique Stock Broking Limited (hereinafter referred to as ASBL) to provide information about the company(ies) and/sector(s), if any, covered in the report and may be distributed
by it and/or its affiliated company(ies).

ASBL is a Stock Broker having SEBI Registration No. INZ0O00001131 and Depository Participant having SEBI Registration No. IN-DP-721-2022(CDSL) registered with and regulated by Securities & Exchange Board
of India. SEBI Registration Number: INHOOO001089 as per SEBI (Research Analysts) Regulations, 2014. CIN: U67120MH1994PLC079444.

ASBL and its affiliates are a full-service, integrated investment banking, investment management, brokerage and financing group.

This report is for personal information of the selected recipient/s and does not construe to be any investment, legal or taxation advice to you. This research report does not constitute an offer, invitation or inducement
to invest in securities or other investments and ASBL is not soliciting any action based upon it. This report is not for public distribution and has been furnished to you solely for your general information and should
not be reproduced or redistributed to any other person in any form. This report does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs
of individual clients. Before acting on any advice or recommendation in this material, investors should consider whether it is suitable for their particular circumstances and, if necessary, seek professional advice.
The price and value of the investments referred to in this material and the income from them may go down as well as up, and investors may realize losses on any investments. Past performance is not a guide for future
performance, future returns are not guaranteed and a loss of original capital may occur.

We and our affiliates have investment banking and other business relationships with a some companies covered by our Research Department. Our research professionals may provide input into our investment banking
and other business selection processes. Investors should assume that ASBL and/or its affiliates are seeking or will seek investment banking or other business from the company or companies that are the subject of
this material and that the research professionals who were involved in preparing this material may educate investors on investments in such business. The research professionals responsible for the preparation of
this document may interact with trading desk personnel, sales personnel and other parties for the purpose of gathering, applying and interpreting information. Our research professionals are paid on tﬁe profitability
of ASBL which may include earnings from investment banking and other business.

ASBL generally prohibits its analysts, persons reporting to analysts, and members of their households from maintaining a financial interest in the securities or derivatives of any companies that the analysts cover.
Additionally, ASBL generally prohibits its analysts and persons reporting to analysts from serving as an officer, director, or advisory board member of any companies that the analysts cover. Our salespeople, traders,
and other professionals or affiliates may provide oral or written market commentary or trading strategies to our clients that reflect opinions that are contrary to the opinions expressed herein, and our proprietary
trading and investing businesses may make investment decisions that are inconsistent with the recommendations expressed herein. In reviewing these materials, you should be aware that any or all of the foregoing
among other things, may give rise to real or potential conflicts of interest. ASBL and its affiliated company(ies), their directors and employees and their relatives may; (a) from time to time, have a long or short position
in, act as principal in, onc?bu or sell the securities or derivatives thereof of companies mentioned herein. (b) be engaged in any other transaction involving such securities and earn brokerage or otEer 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.; however the same shall have no bearing whatsoever on the specific recommendations made by the analyst(s), as the recommendations
made by the analyst(s) are completely independent of the views of the affiliates of ASBL even though there might exist an inherent conflict of interest in some of the stocks mentioned in the research report.

Reports based on technical and derivative analysis center on studying charts company's price movement, outstanding positions and trading volume, as opposed fo focusing on a company's fundamentals and,
as such, may not match with a report on a company's fundamental analysis. In addition ASBL has different business segments / Divisions with independent research separated by Chinese walls catering to different
set of customers having various objectives, risk profiles, investment horizon, efc, and therefore may at times have different contrary views on stocks sectors and markets.

Unauthorized disclosure, use, dissemination or copying (either whole or partial) of this information, is prohibited. The person accessing this information specifically agrees to exempt ASBL or any of its affiliates or
employees from, any and all responsibility/liability arising from such misuse and agrees not to hold ASBL or any of its affiliates or employees responsible for any such misuse and further agrees to hold ASBL or
any of its affiliates or employees free and harmless from all losses, costs, damages, expenses that may be suffered by the person accessing this information due to any errors and delays. The information contained
herein is based on publicly available data or other sources believed to be reliable. Any statements contained in this report attributed to a third party represent ASBL's interpretation of the data, information and/
or opinions provided by that third party either publicly or through a subscription service, and such use and interpretation have not been reviewed by the third party. This Report is not intended to be a complete
statement or summary of the securities, markets or developments referred to in the document. While we would endeavor to update the information herein on reasonable basis, ASBL and/or its affiliates are under
no obligation to update the information. Also there may be regulatory, compliance, or other reasons that may prevent ASBL and/or its affiliates from doing so. ASBL or any of its affiliates or employees shall not
be in any way responsible and liable for any loss or damage that may arise to any person from any inadvertent error in the information contained in this report. ASBL or any of its affiliates or employees do not
provide, at any time, any express or implied warranty of any kind, regarding any matter pertaining to this report, including without limitation the implied warranties of merchantability, fitness for a particular purpose,
and non-infringement. The recipients of this report szould rely on their own investigations.

This report is intended for distribution to institutional investors. Recipients who are not institutional investors should seek advice of their independent financial advisor prior to taking any investment decision based
on this report or for any necessary explanation of its contents.

ASBL and it's associates may have managed or co-managed public offering of securities, may have received compensation for investment banking or merchant banking or brokerage services, 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.

ASBL and it's associates have not received any compensation or other benefits from the subject company or third party in connection with the research report.
Subject Company may have been a client of ASBL or its associates during twelve months preceding the date of distribution of the research report.

ASBL and/or its affiliates and/or employees and /or relatives may have interests/positions, financial or otherwise of over 1 % at the end of the month immediately preceding the date of publication of the research
in the securities mentioned in this report. To enhance transparency, ASBL has incorporated a Disclosure of Interest Statement in this document. This should, however, not be treated as endorsement of the views expressed
in the report.

There are no material disciplinary action that been taken by any regulatory authority impacting equity research analysis activities.
Stock Ratings

BUY (B): The stock's total return is expected to exceed 10% over the next 12 months.

HOLD (H): The stock's total return is expected to be within -10% to +10% over the next 12 months.

SELL (S): The stock's total return is expected to give negative returns of more than 10% over the next 12 months.
NOT RATED (NR): The analyst has no recommendation on the stock under review.

Analyst Certification

The views expressed in this research rerorl accurately reflect the personal views of the analyst(s) about the subject securities or issues, and no part of the compensation of the research analyst(s) was, is, or will be
directly or indirectly related to the specitic recommendations and views expressed by research analyst(s) in this report. The research analysts, strategists, or research associates principally responsible for preparation
of ASBL research receive compensation based upon various factors, including quality of research, investor client feedback, stock picking, competitive factors and firm revenues.

Disclosure of Interest Statement Companies where there is interest
o Analyst ownership of the stock - No
o Served as an officer, director or employee - No

Regional Disclosures (outside India)
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This report is not directed or intended for distribution to or use by any person or entity resident in a state, country or onK jurisdiction, where such distribution, publication, availability or use would be contrary to
law, regulation or which would subject ASBL & its group companies to registration or licensing requirements within such jurisdictions.

For U.S. persons only: This research report is a product of Antique Stock Broking Limited, 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. This report is intended for distribution by Antique Stock Broking Limited only to "Maijor Institutional Investors" as defined
by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the Exchange Act) and interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a 6(a)(2). If the recipient
orthis report is not a Major Institutional Investor as specified above, then it should not act upon this report and return the same to the sender. Further, this report may not be copied, duplicated and/or transmitted
onward fo any U.S. person, which is not the Major Institutional Investor. In reliance on the exemption ﬁom registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in order
to conduct certain business with Maijor Institutional Investors, Antique Stock Broking Limited has entered into a chaperoning agreement with a U.S. registered broker-dealer, Marco Polo Securities Inc. ("Marco Polo").
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