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Laser Power & Infra Limited, incorporated in 1988 and headquartered in Kolkata, is an

integrated manufacturer of power cables, conductors and specialised products for the

!;WA[\,,S&EWRA power transmission and distribution sector. Since expanding into the EPC business in 2015,

the company has established a strong presence in rural electrification, distribution infra-

structure and substation projects. It operates three manufacturing facilities in West Bengal

with a combined installed capacity of 85,448 MT as of FY26, strategically located near Kol-

kata and Haldia ports and supported by NABL-accredited testing laboratories. The company is an RDSO-

approved supplier to Indian Railways and a leading East India vendor of power and railway signalling cables. Its

diversified customer base includes government DISCOMs, private EPC contractors and exports to countries

across Africa, South Asia and the Middle East. As of March 31, 2026, Laser Power employed 699 permanent
and 1,002 contract employees, reflecting its established manufacturing scale and execution capabilities.

Investment Rationale:

One of the leading players by manufacturing capacity for power cables and conductors in East India
® 85,448 MT installed capacity (FY26); among the largest in East India.

® 30+ years of manufacturing experience.

® Backward-integrated facilities support cost efficiency and quality.

Favourable structural demand backdrop from India's power infrastructure build-out
® \Wires & cables market to grow at 11-13% CAGR (FY25-30).
® 31-37 trillion power sector investments planned over FY26-30.

® Strong demand outlook for both manufacturing and EPC businesses.

Strong and diversified Order Book with long-term revenue growth visibility
® Order book of 32,434 million (FY26), up 49% vs. FY24.

® Balanced mix: Manufacturing X16.7 bn | EPC X15.7 bn.

® Pre-qualified for 18 transmission EPC projects worth ~X9 bn.

Strong execution capabilities, with a track record of handling complex EPC projects in East India's toughest
geographies

® 43 projects completed and 34 ongoing.

® Proven execution across challenging rural and remote regions.

® Backward integration enhances execution and bidding efficiency.

Established track record with a marquee, increasingly government-weighted customer base
® Key customers include government DISCOMs, Indian Railways and leading EPC players.

® Government customers contributed 65.2% of FY26 revenue.

Strategic partnership with TS Conductor Corp opens access to premium HTLS conductor demand
® Licensed partner of TS Conductor Corp (USA).
® Entry into high-value HTLS conductor market.

Margin expansion accompanying scale, aided by backward integration
® EBITDA margin improved to 12.96% (FY26) from 8.93% (FY24).
® PAT nearly 4x to X1.52 bn.

® Backward integration continues to support margin expansion.

Valuation and Outlook: Laser Power & Infra Limited is an integrated power infrastructure company engaged
in manufacturing power cables and conductors while executing EPC projects. The company reported revenue
of %23,261.04 million in FY26 (vs. 17,475.78 million in FY24), while EBITDA margin expanded to 12.96% from
8.93%, and PAT nearly quadrupled to X1,515.91 million, reflecting the benefits of backward integration and
operating leverage. Its 32,434 million order book provides healthy multi-year revenue visibility, while its part-
nership with TS Conductor Corp strengthens its presence in the high-value HTLS conductor segment. The com-
pany is well positioned to benefit from the X31-37 trillion of expected power-sector investments in India during
FY26-30. Key risks include high customer concentration (top 10 customers contributed 72.14% of FY26 reve-
nue), elevated working-capital intensity (debtor days of 196) and rising leverage (Net Debt/EBITDA of 2.66x).
We recommend subscribing to the issue, supported by improving profitability, a strong order book, integrat-
ed manufacturing and EPC capabilities, and favourable structural demand from India's power infrastructure
and transmission expansion.

Key Financial & Operating Metrics (Consolidated)

In INR mn Revenue YoY (%) EBITDA EBITDA % PAT EPS ROE ROCE
FY24 17,475.78 32.95 1,561.04 8.93 404.09 3.47 10.41 12.49
FY25 25,703.97 47.08 2,503.87 9.74 1,067.54 9.00 19.76 17.58
FY26 23,261.04 -9.50 3,014.42 12.96 1,515.91 13.18 23.32 17.83
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Issue Snapshot

Issue Open
Issue Close
Price Band
Issue Size (Shares)

Market Cap (mn)

09-Jul-26
13-Jul-26

INR 203 - 214
3,46,72,897
INR 30039

Fresh Issue (INR mn)
OFS Issue (INR mn)
QlB
Non-institutionals

Retail

INR 5420
INR 2000
50%
15%
35%

Capital Structure

Pre Issue Equity
Post Issue Equity
Bid Lot

Minimum Bid amount @ 203
Maximum Bid amount @ 214

Share Holding
Pattern

Promoters

Public

Pre Issue

100.00%
0.00%

11,50,41,240
14,03,68,343
70 Shares
INR 14210
INR 14980

Post Issue

75.30%
24.70%

Face Value
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EPS, Diluted

Objects of the Issue

INR'5
INR 90.29
INR 10.8

(Rs mn)

1. Prepayment/repayment of certain

outstanding borrowings availed by

4900

the Company, in part or in full

2. General Corporate Purpose
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Company Overview:

Laser Power & Infra Limited (formerly Laser Power & Infra Private Limited), incorporated in 1988 and headquartered in Kolkata, is an integrated manufacturer of
power cables, conductors and other specialised products and components for the power transmission and distribution industry in India. With an operating history
spanning over three decades, the Company expanded downstream in 2015 into the engineering, procurement and construction (EPC)segment for power distribu-
tion, focusing on rural electrification, distribution infrastructure development and substation installation.

The company operates three Manufacturing Units, all located in West Bengal, with a combined installed capacity of 85,448 MT as of FY26. Manufacturing Unit | and
Manufacturing Unit Il, located at Dhulagarh, together produce HT power cables, RDSO signalling, control, quad cables, conductors, aluminium wire rods and HT
covered conductors; Manufacturing Unit Ill, at Kharagpur, is dedicated to LT aerial bunched cables, LT power cables and ACSR conductors. All three units are strate-
gically located near the Kolkata and Haldia ports and close to regional raw-material sources, and are certified with in-house, NABL-accredited testing laboratories.

The company is a registered supplier to Indian Railways (RDSO-accredited) and one of the largest approved vendors of PVC-insulated armoured underground pow-
er cable and railway signalling, quad, power cables among East India vendors. Its customer base spans government DISCOMs (induding the four TP Odisha distribu-
tion companies), private EPC contractors such as Montecarlo Limited and KRYFS Power Components Limited, and international clients across Africa, Bangladesh,
Bhutan, Nepal, Nigeria, Afghanistan, Ethiopia, Kuwait, Rwanda and the UAE. As of March 31, 2026, the Company employed 699 pemanent employees and 1,002
contract employees .

(Capacity Utilization

Particulars Installed Actual u(:';r::it:n Installed Actual u‘;;::::)yn Installed Actual uct::::)saa:?n

capacity (MT) | production (MT) %) capacity (MT) | production (MT) %) capacity (MT) | production (MT) %)

0, 0,
ables and conductors 50,380.00 32,718.40 64.94 50,380.00 39,006.10 77.42 43,400.00 38,536.08 88.79
(Manufacturing Unit | and I1)
I

ables and conductors 35,068.00 19,911.12 56.78 22,720.00 16,716.90 73.58 18,600.00 14,654.94 78.79
(Manufacturing Unit 111)
Total 85,448.00 52,328.52 61.59 73,100.00 55,723.86 76.23 62,000.00 53,191.02 85.79

Presence In India Global Presence

‘ EPC + Supply
@ o
-

Business Segments:

The Company reports two business segments - Manufacturing and EPC; with revenue of X16,708.14 million and %6,350.65 million respectively in FY26 (plus 202.25
million of other operating revenue)

(] Manufacturing: Comprising power & control cables (LV/MV cables, aerial bunched cables, control and quad cables), speciality products (in-house alu-
minium rods, alloy rods and PVC compounds that backward-integrate cable insulation) and conductors (ACSR, AAC, AAAC, AL-59, ACSS, eco-conductors
and MVCC). This segment supplies power distribution networks, substations, communication systems, machine tools and railway signalling/electrification
applications.

(] EPC: Delivers turnkey design, supply, erection, testing and commissioning of HT/LT overhead lines, substations up to 33/11 kV, distribution transform-
ers and switchgear, aerial bunched and underground cabling, feeder segregation and household electrification. As of FY26 the Company had completed 43
projects and had 34 ongoing across West Bengal, Bihar, Jharkhand, Odisha, Assam and Madhya Pradesh, plus an international project in Togo. The Compa-
ny has also pre-qualified and bid for 18 transmission EPC works of 66 kV and above (reconductoring with HTLS conductors), aggregating ~X9,000 million,
marking a move into higher-voltage opportunities .
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Revenue Mix - Business

(% in million,

4

Particulars Revenue % of Revenue From Operations Revenue % of Revenue From Operations Revenue % of Revenue From Operations
Manufacturing business 16,910.39 72.70% 18,570.48 72.25% 15,278.28 87.43%
EPC business 6,350.65 27.30% 7,133.49 27.75% 2,197.50 12.57%
Total 23,261.04 100.00% 25,703.97 100.00% 17,475.78 100.00%

Revenue Mix - Geography

Particulars Revenue % of Revenue From Operations Revenue % of Revenue From Operations Revenue % of Revenue From Operations
Manufacturing business
Within India
- North 1,919.89 8.3% 1,455.49 5.7% 3,086.39 17.7%
- South 1,766.82 7.6% 1,790.94 7.0% 890.18 5.1%
- East 12,543.62 53.9% 14,118.56 54.9% 10,243.88 58.6%
- West 262.72 1.1% 618.39 2.4% 328.37 1.9%
Total within India 16,493.05 70.9% 17,983.39 70.0% 14,548.82 83.3%
Outside India
- Bangladesh - - - - - -
- Bhutan 90.04 0.4% 16.45 0.1% - -
- Ethiopia - - -83.39 -0.3% 83.96 0.5%
- Mauritius 36.69 0.2% 144.72 0.6% 34.42 0.2%
- Mozambique 262.44 1.1% 305.82 1.2% - -
- Nepal 25.38 0.1% 189.33 0.7% 66.1 0.4%
- Togo - - - - 66.54 0.4%
- Rwanda - - - - 465.02 2.7%
- United Arab Emirates -1.21 0.0% 14.15 0.1% 13.42 0.1%
- Kuwait 4 0.0% - - - -
Total outside India 417.34 1.8% 587.09 2.3% 729.46 4.2%
I:::Jr'::‘ée:::::s’:"( "\V)'a““' 16,910.39 72.7% 18,570.48 72.2% 15,278.28 87.4%
EPC business
Within India
- North -664.39 -2.9% 261.23 1.0% 1,118.11 6.4%
- South - - - - - -
- East 6,915.08 29.7% 6,429.65 25.0% 1,079.39 6.2%
- West 6.93 0.0% . - - -
Total within India 6,257.62 26.9% 6,690.88 26.0% 2,197.50 12.6%
Outside India
Togo 93.03 0.4% 442.61 1.7% - -
Total outside India 93.03 0.4% 442.61 1.7% - -
Total rev?;;’ efromEPC | ¢ 35065 27.3% 7,133.49 27.8% 2,197.50 12.6%
;(:r: {::;';'"e from opera-| 3 261.04 100.0% 25,703.97 100.0% 17,475.78 100.0%
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Kalahandi RGGVY project

Description of project: Electrification of isolated
village with poor road infrastructure, recurring
droughts, water scarcity, limited healthcare facilities
with high malaria risks. We were the sole bidder for
the project as the region had hardships to be
electrified. We were the only Company who were
able to electrify the Kalahandi area

Value: 21,724.20 million

Location: Kalahandi, Odisha

Bongaigaon AIIB project

Description of project: Construction of new 33/11
kV substation with construction of new 33 kV
terminal bay construction of 33KV and 11 KV lines
for distribution system enhancement and loss
reduction in Bongaigaon electrical circle on turnkey
basis

Value: 21,239.06 million

Location: Bongaigaon, Assam

Industry Overview:

India Wires & Cables Market: India's cables and wires market was valued at
%1,408 billion in FY25, up from X787 billion in FY20, a CAGR of 12.30%, driven
principally by high-voltage and extra-high-voltage (above 33 kV) cables and
elastomeric cables on the back of transmission-line expansion and rural electrifi-
cation. The market will grow at an 11-13% CAGR between FY25 and FY30 to
reach 2,350-2,550 billion, supported by infrastructure development, construc-
tion activity, digital connectivity, railway electrification, smart-grid investment
and export demand. Cable and wire production crossed 20 million km in FY25
(up from 16 million km in FY19, a 4.0% CAGR), with HV/EHV cable production
compounding at 36.9% over FY19-25. Power transmission cables held the largest
share of the domestic cables and wires market in FY25 at 40-42% in value terms,
followed by building wires at 26-28%; organised players' share has risen from

~72-74% in FY20 to ~76-78% in FY25 and is expected to increase further as the industry consolidates. Exports of wires and cables grew to ~X145 billion in FY25 from

49 billion in FY20, a ~24.40% CAGR.

Market size of wires and cables in India

Saran RGGVY project

Description  of  project: Completed  rural
electrification in difficult terrain with dense river
network required logistical innovations for material
transport in island villages via boat. The island
villages were prone to frequent flooding with
logistical constraints in isolated villages

Value: 32,025.73 million

Location: Saran, Bihar

Bhagalpur DDUGJY project
Description of project: Shifting of poles and other
material in flood prone and island villages through

boat. The area was prone to frequent flooding and
unpredictable river currents

Value: 3890.40 million

Location: Bhagalpur, Bihar

RDSS project

Description of project: Development of distribution
infrastructure at Badarpur electrical circle, Assam
Power Distribution Company Limited under the
revamped  reforms-based and  results-linked,
distribution sector scheme

Value: 22,782.06 million

Location: Badarpur, Assam

Gorakhpur project

Description of project: Development of distribution
infrastructure at Gorakhpur, district - Gorakhpur,
Deoria, Kush and Mah of Uttar
Pradesh under the revamped reforms-based and
results-linked, distribution sector scheme

Value: 23,729.18 million

Location: Gorakhpur, Uttar Pradesh

PTR Bihar project

Description of project: Tumkey contract for
capacity enhancement of 123 nos. power system
stabilizer at different location under jurisdiction of
North Bihar Power Distribution Company Limited
under special assistance to states for capital
expenditure for 2024- 2025 through state plan

Value: 21,486.24 million

Location: Patna, Bihar

(Rs billion)
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FY30P
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Total production of cables and wires

Production (in ‘000 kms) FY19 FY20 Y21 Y22 FY23 FY24 FY25 CAGR wise split of cables and wires market (FY25) Segment wise split of power transmission cables
FY1925 (FY25)
LV (PVC & XLPE Cables) - below 726 617 478 472 567 645 736 0.2%
33kV
MV & HV-331033kV 52 49 54 49 57 97 18 14.6%
EHV- Above 33 kV 2 6 3 3 5 9 11 36.9% e
Control and instrumentation cables 756 626 543 598 758 845 740 0.4% wies
Elastomeric cables 179 165 158 158 200 203 258 6.3% Gt
Jelly filled cables 181 129 84 86 47 53 34 243%
Switchboard cables 982 890 781 834 1.041 1,035 LS4 2.7% S
Building wires 9818 8966 7793 8685 10951 11368 11998  34% Power tranmission Cables)
Flexible cables 3326 3265 3,056 3519 4243 4955 5212 718% i042% =
Total Production (in ‘000 kms) 16021 14713 12950 14404 17870 19209 20261 4.0% _— 5153%
wit
cables.
05-15%
1 . Control &
Conductor Market: The conductor market reached X185 billion in FY25, up from 102 instrumentation
billion in FY20 (12.60% CAGR), driven by railway electrification, reconductoring and trans- i

mission-line additions; the segment to grow at a more moderate 5-6% CAGR between
FY25 and FY30 on continued government schemes and rising conductor exports.

Market size: Conductors

(RS billion) Power-Sector Investment Outlook: Total investment in the Indian power sector
280 of X31-37 trillion between FY26 and FY30, with the share of green investments

240 c,.c.R'-5‘°"' rising to ~60% (from ~40% in FY21-25). Generation investment is expected to rise
;‘(25'30
200

~2.4x to X22-24 trillion (from X10-11 trillion in FY21-25), with renewable capacity

160 £Y20-26 CAGR: 126% (excluding hydro, pumped storage and BESS) accounting for ~70% of the total as
) India pursues its 500 GW non fossil capacity target. To integrate this renewable
1 - #0250 capacity, transmission investment is projected to rise to X5-7 trillion over FY26-30
& -~ 170 from X2-3 trillion in FY21-25, while distribution-segment investment (smart me-
40 e ters, network upgrades) is expected at X4-6 trillion over the same period. Power
construction capex overall is estimated to grow 13-15% in FY26, led by renewables

FY20 Fy21 FY22 FY23 FY24 FY25 FY30P

and T&D spending, with infrastructure capex for FY27-31P projected at X105.2
trillion, 52.7% higher than FY22-26E.

Coal

uPrivate

Nuclear Hydro

State mCentre

Investment Rationale:

across multiple project

stages like procurement
construction, etc. This

minimizes dej
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capital management

over project can effectively
mitigate delays linked to
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project execution and
completion, thereby
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control over project
expense due to reduced
dependency on external
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which in tun provide
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m Planned grid augmentation under GEC Phase-2 GEC Phase-2 estimated project cost (Rs. billion) East India POSItIOI‘IIng. The Companys manUfaCturmg fOOtprmt spans states
H across East and North-East India — Bihar, Jharkhand, West Bengal, Odisha,
162680 State Estimated project  Central financial . ! .
o cost Assistance (CFA) _ | Chhattisgarh, Arunachal Pradesh, Assam, Mizoram, Meghalaya, Manipur, Naga-
St 7 120 land, Sikkim and Tripura, a region where difficult terrain, dense forests and ex-
7460 & . . . e . . . . T
Pradesh treme climatic conditions historically raise the cost and complexity of building
597 470 2200 2191 Karnataka 104 34 .. . . . . . . pe .
i 125 761, 629 Kecsa 42 14 transmission and distribution networks, contributing to slower electrification and
P 3 < { o '7:4 Rajasthan 9.1 29 lower per-capita power consumption relative to national averages. This dynamic
® Tamil Nad 7.2 24
S B 3 = e amil Nadu .2 2. ) . R
O b z i g $ Uttar Pradesh 485 16.0 has also acted as a structural barrier to entry, favouring incumbents such as Laser
i g o€ % e e L Power with established local execution capabilities and government relationships.
2
& wSub-station (MVA) = Transmission lines (ckm)
[ ]
Sector wise fossil and non-fossil capacity additions by FY31 Benefits of being an integrated power EPC player
o 510 GW
3 o
= -
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20%
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This enhanced control
facilitates better quality
assuarance and risk
mitigation, which in tum
helps in preventing budget
overruns or schedule
delays

One of the leading players by manufacturing capacity for power cables and
conductors in East India: Laser Power is one of the leading players in terms of
manufacturing capacity (85,448 MT as of FY26) among power cable and conduc-
tor manufacturers with facilities in East India, backed by over three decades of manufacturing experience. The Company's three Manufacturing Units are backward-
integrated with in-house production of aluminium wire rods, and PVC/XLPE compounds are certified, and are strategically located near the Kolkata and Haldia ports
and regional raw-material sources; supporting cost efficiency, product consistency and faster turnaround for both domestic and export customers.

Favourable structural demand backdrop from India's power infrastructure build-out: India's wires and cables market is projected to grow at an 11-13% CAGR
between FY25 and FY30 to reach %2,350-2,550 billion, while the conductor market is expected to grow at a 5- 6% CAGR over the same period. X31-37 trillion of
power-sector investment over FY26-30, including a rise in transmission investment to X5-7 trillion (from X2-3 trillion in FY21-25) and distribution investment of X4
—6 trillion, as India scales renewable capacity and grid infrastructure; a multi-year tailwind for both the Company's manufacturing and EPC segments.

Strong and diversified Order Book with long-term revenue growth visibility: The Order Book has grown from %21,727.39 million as of FY24 to %32,434.00 million
as of FY26, comprising X16,688.92 million of Manufacturing orders and %15,745.08 million of EPC orders; diversified across government, private and international
clients. This provides multi-year revenue visibility as the Company also pursues higher-voltage transmission EPC opportunities (18 works of 66 kV and above pre-
qualified, aggregating ~X9,000 million ).
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Order Book

Particulars FY26 FY25 FY24

Manufacturing business

- Total order inflow during the year 21,232.05 17,766.40 13,542.70

- Order book pending to be executed as at the end of the relevant financial year (A) 16,688.92 8,492.99 5,438.39

EPC business

- Order book pending to be executed as at the end of the relevant financial year (B) 15,745.08 14,679.50 16,289.00

Total Order Book (A+B) 32,434.00 23,172.49 21,727.39

(X in million,

Type of clients FY26 FY25 FY24

Manufacturing business

Government Sector

- Total order inflow during the year 10,052.76 8,587.87 4,729.46

- Order book pending to be executed as at the end of the relevant financial year 9,851.92 5,467.34 2,310.56

Private Sector

- Total order inflow during the year 10,673.23 8,956.43 7,731.33

- Order book pending to be executed as at the end of the relevant financial year 6,449.73 2,953.43 2,601.76
Outside India

- Total order inflow during the year 506.06 222.1 1,081.91

- Order book pending to be executed as at the end of the relevant financial year 387.27 72.22 526.07
Total order inflow from manufacturing business 21,232.05 17,766.40 13,542.70

Total Order book pending to be executed as at the end of the relevant financial year from

manufacturing busi 16,688.92 8,492.99 5,438.39

Strong execution capabilities, with a track record of handling complex EPC projects in East India's toughest geographies: The Company has over a decade of
experience executing rural electrification and distribution EPC projects under government schemes including RGGVY, DDUGJY, IPDS and Saubhagya. As of FY26 it
had completed 43 EPC projects and had 34 ongoing, including projects delivered in flood-prone island villages (Saran and Bhagalpur, Bihar), drought-affected and
hard-to-access terrain (Kalahandi, Odisha) and hilly, remote regions, supported by ERP-based project tracking and backward integration into the Company's own
cable and conductor output, which reduces dependency on third-party suppliers and improves bid competitiveness.

Established track record with a marquee, increasingly government-weighted customer base: The Company has long-standing relationships with government
DISCOMs (including the four TP Odisha distribution companies), Indian Railways and private EPC players such as Montecarlo Limited and KRYFS Power Components
Limited. Government customers contributed 65.16% of FY26 revenue (up from 53.70% in FY24), reflecting the Company's pre-qualified vendor status across multi-
ple state and central agencies and underpinning repeat business, even as reliance on tender-based government demand remains a risk factor to monitor.

Strategic partnership with TS Conductor Corp opens access to premium HTLS conductor demand: Laser Power is a licensed stranding partner of U.S.-based TS
Conductor Corp, enabling local manufacture of advanced, pre-tensioned carbon-fibre-core conductors that are lighter, stronger and carry more power than con-
ventional ACSR/CFCC conductors. This reduces import dependency and lead times and positions the Company to serve utilities seeking to upgrade transmission
lines without full infrastructure overhauls, a segment expected to see disproportionate growth as India reconductors its ageing transmission network.

Margin expansion accompanying scale, aided by backward integration: Revenue grew from X17,475.78 million in FY24 to X25,703.97 million in FY25, moderating
to %23,261.04 million in FY26, while EBITDA margin expanded steadily from 8.93% in FY24 to 9.74% in FY25 and 12.96% in FY26. PAT nearly quadrupled from
%404.09 million in FY24 to 1,515.91 million in FY26. Captive sourcing of manufactured products for EPC projects rose from %2,596.41 million in FY24 to %3,543.86
million in FY26, and installed manufacturing capacity grew ~37.82% over the same period, supporting continued cost disciplineas scale increases.

Key Risks:

(] Customer concentration: The top 10 customers contributed 72.14%, 68.87% and 53.37% of Revenue from Operations in FY26, FY25 and FY24 respec-
tively; loss of any of these relationships could disproportionately affect revenue.

(] High working-capital intensity: Operations are working-capital intensive, with trade receivables of X13,749.57 million, net working capital of 210,206.62
million and debtor days of 196 as of FY26, reflecting the long credit cycles of government customers; delays in collections could constrain liquidity.

(] Rising leverage: Net Debt/EBITDA rose to 2.66x in FY26 from 1.99x in FY25 as total debt increased to fund working capital and capacity growth; total
borrowings outstanding were %9,356.70 million as of June 17, 2026, against sanctioned limits of X15,279.84 million.

(] Raw material price and supply risk: Revenue and margins are exposed to fluctuations in the prices of aluminium, copper and other key raw materials,
along with the availability and reliability of a limited supplier base without long-term supply agreements.

(] Tender-based, government-dependent revenue model: A significant share of business is tender-based with state and central government counterpar-
ties; the Company has lost bids in the past, and continued reliance on competitive tendering exposes revenue growth to bidding outcomes and govern-
ment budgetary cycles.

www.smifs.com 0 @ @ 0 0


https://t.me/smifslimited
https://www.linkedin.com/company/smifs-limited/
https://www.facebook.com/SmifsLimited/
https://www.youtube.com/channel/UCQ32cW4pLRsOw8WCXucK70A
https://www.instagram.com/smifslimited/
https://twitter.com/SmifsLimited

IPO Note

Laser Power & Infra Ltd. » Smirs  Mackertich

July 08, 2026

LIMITED One

LEGACY | TRUST | GROWTH

(] EPC execution and project-completion risk: Growth in the EPC segment carries execution risk — cost and time overruns, delays in completing ongoing
and forthcoming projects, and potential claims/penalties for delays are inherent to long-duration EPC contracts.

(] Geographic concentration of manufacturing: All three Manufacturing Units are in West Bengal; any disruption at these facilities (labour action, natural
event, or otherwise) would concentrate operational risk in a single state.

(] Dependence on the TS Conductor Corp partnership: The Company's growth in advanced conductors depends on its manufacturing agreement with TS
Conductor Corp; any adverse change to this relationship could affect the Company's ability to serve HTLS/AECC demand.

(] Contingent liabilities and litigation: The Company has outstanding contingent liabilities and litigation involving the Company, Promoters and Directors;
adverse outcomes could affect financial condition.

Valuation & Outlook: Laser Power & Infra Limited is an integrated power infrastructure company engaged in manufacturing power cables and conductors while
executing EPC projects. The company reported revenue of %23,261.04 million in FY26 (vs. X17,475.78 million in FY24), while EBTDA margin expanded to 12.96%
from 8.93%, and PAT nearly quadrupled to %1,515.91 million, reflecting the benefits of backward integration and operating leverage. Its 32,434 million order book
provides healthy multi-year revenue visibility, while its partnership with TS Conductor Corp strengthens its presence in the high-value HTLS conductor segment.
The company is well positioned to benefit from the X31-37 trillion of expected power-sector investments in India during FY26-30. Key risks include high customer
concentration (top 10 customers contributed 72.14% of FY26 revenue), elevated working-capital intensity (debtor days of 196) and rising leverage (Net Debt/
EBITDA of 2.66x). We recommend subscribing to the issue, supported by improving profitability, a strong order book, integrated manufacturing and EPC capabili-
ties, and favourable structural demand from India's power infrastructure and transmission expansion.

Peer Comparison

Name of the company Diluted EPS 2026 (X) Price as on Mar 11, 2026 P/E (x)

Laser Power & Infra Limited 13.18 214.00 16.24
Apar Industries Limited 242.81 14101.00 58.07
Polycab India Limited 176.95 9348.00 52.83
KEI Industries Limited 96.02 5085.00 52.96
Dynamic Cables Limited 17.42 354.40 20.34
Universal Cables Limited 47.01 1100.00 23.40
Particulars FY26 Laser Power & | Apar Industries Polycab India KEI Industries Dynamic Cables | Universal Cables
Infra Limited Limited Limited Limited Limited Limited
Revenue from Operations in X million 23,261.04 2,29,021.20 2,88,837.92 1,17,477.65 11,978.17 30,226.73
2 Year CAGR — Revenue from
Operations (Fiscal 2024 to % 15.37% 19.07% 26.54% 20.28% 24.89% 22.31%
Fiscal 2026)
Manufacturing Revenue in X million 16,708.14 2,27,060.50 2,71,553.80 1,14,370.73 - -
EPC Revenue in X million 6,350.65 - 16,502.62 3,111.00 - -
EBITDA in X million 3,014.42 20,670.00 40,057.00 13,876.00 1,300.00 -
EBITDA Margin % 12.96% 9.00% 13.90% 11.81% 10.80% -
PAT in X million 1,515.91 9,769.30 27,084.27 9,184.33 844.37 1,631.09
PAT Margin % 6.46% 4.30% 9.40% 7.82% 7.05% 5.35%
ROE % 23.32% 19.80% 24.60% 15.00% 20.00% -
ROCE % 17.83% - 31.30% 24.00% 26.80% -
Net Debt/Equity times 1.1 - -0.27 - - -
Net Debt/EBITDA times 2.66 - -0.82 0.1 - -
Net Working Capital days Nur::yir of 138 - 25 - - -

www.smifs.com 0 @ @ 0 0


https://t.me/smifslimited
https://www.linkedin.com/company/smifs-limited/
https://www.facebook.com/SmifsLimited/
https://www.youtube.com/channel/UCQ32cW4pLRsOw8WCXucK70A
https://www.instagram.com/smifslimited/
https://twitter.com/SmifsLimited

Mackertich

Laser Power & Infra Ltd. ® SMIFS

LIMITED

LEGACY | TRUST | GROWTH

July 08, 2026

Income Statement

Balance Sheet

Y/E (INR mn) FY24 FY25 FY26 Y/E (INR mn) FY24 FY25 FY26
Revenue 17,475.78 25,703.97 23,261.04 Source of funds
Expenses: Equity Share Capital 63.91 63.91 575.21
Cost of Material Consumed 10,769.64 14,981.47 13,855.40 Reserves 4,670.46 5,681.93 6,678.92
Purchases of Stock in Trade 4,450.62 3,196.36 3,193.61 Total Share holders funds 4734.37 5745.84 7254.13
Erection and other project expenses 734.17 1,565.54 1,434.75 Total Debt 3,937.49 5,029.49 8,282.34
g::cﬁ;s:lrr:aiz\éean:gw;rﬁfiii?;:zfeigods, -2,339.15 858.06 -501.50 Curent Liabilities 12,594.55 13,784.13 17,228.77
Employee Cost 455.76 520.96 705.75 Trade Payables 5,949.54 7,608.46 7,825.47
Total Expenses 15,914.74 23,200.10 20,246.62 Total Non-Current Liabilities 871.73 1,471.64 1,840.67
EBITDA 1,561.04 2,503.87 3,014.42 Total Liabilities 19,869.87 22,701.65 26,323.57
EBITDA Margin % 8.93 9.74 12.96
Interest 910.82 1,025.04 1,331.06 Application of funds
Depreciation 270.48 318.74 292.65 Fixed Assets 1,536.97 1,446.17 1,458.03
Other Income 160.75 22133 217.90 capital Work in Progress 55.34 361.87 275.35
PBT 540.49 1,381.42 1,608.61 (cash and Bank 1,720.88 1,199.43 1,603.00
PAT 404.09 1,067.54 151591 cyrrent Assets 16,532.92 19,238.79 22,598.66
EPS 3.47 9.00 1318 Trade Receivables 7,874.17 11,199.17 13,749.57
Other current assets 826.85 689.49 563.86
Total Assets 19,869.87 22,701.65 26,323.57

www.smifs.com

()
o
o Y/E (INR mn) FY24 FY25 FY26 Y/E (INR min) FY24 FY25 FY26
Z Profit Before Tax 540.49 1381.42 1,608.61 Growth Ratio
(c):aer:::g Profit Before Working Capital 1617.97 2627.12 3,077.45 Net Sales Growth(%) 32.95 47.08 950
O Adjustment 1077.48 1245.70 1468.84 EBITDA Growth(%) 43.06 60.40 20.39
& Changes In working Capital 324.88 -1809.78 -4132.96 PAT Growth(%) 74.22 164.18 42.00
f— Cash Flow after changes in Working Capital 1942.85 817.34 -1,055.51 Margin Ratios
Tax Paid 234.77 213.95 134.97 EBITDA 8.93 9.74 12.96
Cash From Operating Activities 1708.08 603.39 -1190.48 PBT 3.09 5.37 6.92
Cash From Investing Activities -653.82 -609.86 -705.56 PAT 231 4.15 6.52
Cash from Financing Activities -1090.22 45.35 2132.62 Return Ratios
Net Cash Inflow / Outflow -35.96 38.88 236.58 ROA 2.34 5.02 6.18
Opening Cash & Cash Equivalents 41.61 5.65 44.53 ROE 10.41 19.76 23.32
Closing Cash & Cash Equivalent 5.65 44.53 368.75 ROCE 12.49 17.58 17.83
Turnover Ratios
Asset Turnover(x) 1.01 1.21 0.95
Inventory Turnover(x) 3.80 4.77 4.33
Fixed Asset Turnover (x) 7.28 9.43 7.72
Solvency Ratios
Debt/Equity(x) 0.83 0.88 1.14
Current Ratio(x) 1.31 1.40 1.31
Quick Ratio(x) 0.87 1.02 0.99
Interest Cover(x) 1.59 2.35 2.45
Valuation Ratios
P/E - - 16.24
P/B - - 2.37
EV/EBITDA - - 12.18
EV/Sales - - 1.58
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Disclaimer

Analyst Certification:

1, Shreeyut Daga, Research Analyst of SMIFS Limited (in short “SMIFS / the Company”), authors and the names subscribed to this Research Report, hereby certify that all of the
views expressed in this Research Report accurately reflect our views about the subject issuer(s) or securities and distributed as per SEBI (Research Analysts) Regulations 2014. |
also certify that no part of our compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in this Research Report. It is also con-
firmed that I, the above-mentioned Research Analyst(s) of this Research Report have not received any compensation from the subject companies mentioned in the Research
Report in the preceding twelve months and do not serve as an officer, director or employee of the subject companies mentioned in the Research Report.

Terms & Conditions and Other Disclosures:

SMIFS Limited is regulated by the Securities and Exchange Board of India (“SEBI”) and is engaged in the business of Stock Broking, Depository Services, Portfolio Management,
Research Services and Distribution of Financial Products and related allied activities for which SMIFS is registered with various regulators. SMIFS Limited includes Subsidiaries,
Group and Associate Companies, Promoter, Directors, Employees and affiliates.

Research Services

SMIFS is registered as a Research Analyst Entity. The Research Reports are prepared and distributed by SMIFS in the capacity of a Research Analyst as per Regulation 19 & 22(1)
of SEBI (Research Analysts) Regulations 2014, having SEBI Registration Number — INH300001474.

Stock Broking

SMIFS is a Trading Member of National Stock Exchange of India Limited (NSE); BSE Limited (BSE), Metropolitan Stock Exchange of India Limited (MSEI) and Multi Commodity of
Exchange of India Limited (MCX); National Commodity and Derivatives Exchange Limited (NCDEX) with SEBI Registration Number: INZ000220635.

Depository Services

SMIFS is a Depository Participant of National Securities Depository Limited (NSDL) bearing DP ID — IN301629 and Central Depository Services (India) Limited (CDSL) bearing DP ID
— 12016000 with SEBI Registration Number IN-DP-414-2019.

Portfolio Management
SMIFS is also registered as a Portfolio Manager with SEBI Registration Number INPO00004623 and Research Analyst with SEBI Registration Number INH300001474.
Distribution

SMIFS is also registered with Association of Mutual Funds of India (AMFI) with ARN Code 3080 for the distribution of Mutual Fund Units of various reputed Asset Management
Companies.

Subsidiaries

Stewart & Mackertich Commodities Limited is a subsidiary of SMIFS Limited and a Trading Member of National Commodity and Derivatives Exchange Limited (NCDEX) with SEBI
Registration Number INZ000064332.

SMIFS Wealth Management Limited is also a subsidiary of SMIFS Limited, registered with Association of Portfolio Managers in India (APMI), having APRN - APRN0O0855.

SMIFS and its associates might have investment banking and other business relationship with a significant percentage of companies covered by our Research Analysts. SMIFS
generally prohibits its analysts, persons reporting to analysts and their relatives from maintaining a financial interest in the securities or derivatives of any companies that the
analysts cover.

The information and opinions in this Research Report have been prepared by SMIFS and are subject to change without any notice. The Research Report and information con-
tained herein is strictly confidential and meant solely for the selected recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to
any other person or to the media or reproduced in any form, without prior written consent of SMIFS Limited. While we would endeavour to update the information herein on a
reasonable basis, SMIFS is under no obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent SMIFS
from doing so. Non-rated securities indicate that the rating on a particular security has been suspended temporarily and such suspension is in compliance with applicable regu-
lations and/or policies of SMIFS, in circumstances where SMIFS might be acting in an advisory capacity to this company, or in certain other circumstances.

IPO Note

This Research Report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its accura-
cy or completeness guaranteed. This Research Report and information herein is solely for informational purposes and shall not be used or considered as an offer document or
solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Securities as defined in clause (h) of section 2 of the Securities Contract Act, 1956,
includes Financial Instruments, Currency and Commodity Derivatives. Though disseminated to all the customers simultaneously, not all customers may receive this Research
Report at the same time. SMIFS will not treat recipients as customers by virtue of their receiving this Research Report. Nothing in this Research Report constitutes investment,
legal, accounting and tax advice or a representation that any investment or strategy is suitable or appropriate to your specific circumstances. The securities discussed and opin-
ions expressed in this Research Report may not be suitable for all investors, who must make their own investment decisions, based on their own investment objectives, financial
positions and needs of specific recipient. This may not be taken in substitution for the exercise of independent judgment by any recipient. The recipient should independently
evaluate the investment risks. The value and return on investment may vary because of changes in interest rates, foreign exchange rates or any other reason. SMIFS accepts no
liabilities whatsoever for any loss or damage of any kind arising out of the use of this Research Report. Past performance is not necessarily a guide to future performance. Inves-
tors are advised to see Risk Disclosure Document to understand the risks associated before investing in the securities markets. Actual results may differ materially from those
set forth in projections. Forward-looking statements are not predictions and may be subject to change without notice. The information given in this report is as of date of this
report and there can be no assurance that future results or events will be consistent with this information. The information provided in this report remains, unless otherwise
stated, the copyright of SMIFS. All layout, design, original artwork, concepts and intellectual Properties remain the property and copyright of SMIFS and may not be used in any
form or for any purpose whatsoever by any party without the express written permission of the SMIFS.

SMIFS shall not be liable for any delay or any other interruption which may occur in presenting the data due to any reason, including network (Internet) reasons or snags in the
system, breakdown of the system or any other equipment, server breakdown, maintenance shutdown, breakdown of communication services or inability of SMIFS to present
the data. In no event shall SMIFS be liable for any damages, including without limitation direct or indirect, special, incidental, or consequential damages, losses or expenses
arising in connection with the data presented by the SMIFS through this report.

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: (a) Exchange Rates can be volatile and are subject to large
fluctuations; (b) the value of currencies may be affected by numerous market factors, including world and notional economic, political and regulatory events, events in Equity &
Debt Markets and changes in interest rates; and (c) Currencies may be subject to devaluation or government imposed Exchange Controls which could affect the value of the
Currency. Investors in securities such as Currency Derivatives, whose values are affected by the currency of an underlying security, effectively assume currency risk.

Since associates are engaged in various financial service businesses, they might have financial interests or beneficial ownership in various companies including the subject com-
pany/companies mentioned in this Research Report.

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may: (i) from time to may have long or short positions in, and buy
or sell the Securities, mentioned herein or (ii) be engaged in any other transaction involving such Securities and earn brokerage or other compensation of the Subject Company/
companies mentioned herein or act as an Advisor or Lender/Borrower to such Companies or have other potential/material Conflict of Interest with respect to any recommen-
dation and related information and opinions at the time of the publication of the Research Report or at the time of Public Appearance.

SMIFS does not have proprietary trades but may at a future date, opt for the same with prior intimation to Clients/ Investors and extant Authorities where it may have proprie-
tary long/short position in the above Scrip(s) and therefore should be considered as interested.
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Disclaimer

The views provided herein are general in nature and do not consider Risk Appetite or Investment Objective of any particular Investor; Clients/ Readers/ Subscribers of this Re-
search Report are requested to take independent professional advice before investing, however the same shall have no bearing whatsoever on the specific recommendations
made by the analysts, as the recommendations made by the analysts are completely independent views of the Associates of SMIFS even though there might exist an inherent
conflict of interest in some of the stocks mentioned in the Research Report.

The information provided herein should not be construed as invitation or solicitation to do business with SMIFS.

SMIFS or its subsidiaries collectively or Research Analysts or their relatives, do not own 1% or more of the equity securities of the Company mentioned in the Research Report as
of the last day of the month preceding the publication of the Research Report.

SMIFS encourages independence in Research Report preparation and strives to minimize conflict in the preparation of Research Report. Accordingly, neither SMIFS and their
Associates nor the Research Analysts and their relatives have any material conflict of interest at the time of publication of this Research Report or at the time of the Public
Appearance, if any.

SMIFS or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject company for any
other assignment in the past twelve months.

SMIFS or its associates might have received any compensation from the companies mentioned in the Research Report during the period preceding twelve months from the date
of this Research Report for services in respect of managing or co-managing public offerings, corporate finance, investment banking, brokerage services or other advisory services
in a merger or specific transaction from the subject company.

SMIFS or its associates might have received any compensation for products or services other than investment banking or brokerage services from the subject companies men-
tioned in the Research Report in the past twelve months.

SMIFS or its associates or its Research Analysts did not receive any compensation or other benefits whatsoever from the subject companies mentioned in the Research Report
or third party in connection with preparation of the Research Report.

Compensation of Research Analysts is not based on any specific Investment Banking or Brokerage Service Transactions.
The Research Analysts might have served as an officer, director or employee of the subject company.

SMIFS and its Associates, Directors, Officers, Employees, Research Analysts, including their relatives worldwide, may have been engaged in market making activity for the com-
panies mentioned in the Research Report.

SMIFS may have issued other Research Reports that are inconsistent with and reach different conclusion from the information presented in this Research Report.
A graph of daily closing prices of the securities/commodities is also available at www.nseindia.com and/or www.bseindia.com, www.mcxindia.com and/or https://www.msei.in.
SMIFS submits’ s that no material disciplinary action has been taken on the Company by any Regulatory Authority impacting Equity Research Analysis activities in last 3 years.

This Research 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 SMIFS and affiliates 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 certain categories of investors. Persons
in whose possession this document may come are required to inform themselves of and to observe such restriction.

Specific Disclosures

SMIFS, Research Analyst and/or his relatives does not have financial interest in the subject company, as they do not have equity holdings in the subject company.
SMIFS, Research Analyst and/or his relatives do not have actual/beneficial ownership of 1% or more securities in the subject company.

SMIFS, Research Analyst and/or his relatives have not received compensation/other benefits from the subject company in the past 12 months.

SMIFS, Research Analyst and/or his relatives do not have material conflict of interest in the subject company at the time of publication of research report.
Research Analyst has not served as director/officer/employee in the subject company

SMIFS has not acted as a manager or co-manager of public offering of securities of the subject company in past 12 months.

SMIFS has not received compensation for investment banking/ merchant banking/brokerage services from the subject company in the past 12 months

SMIFS has not received compensation for other than investment banking/merchant banking/brokerage services from the subject company in the past 12 months.
SMIFS has not received any compensation or other benefits from third party in connection with the research report.

SMIFS has not engaged in market making activity for the subject company

Investment in securities market are subject to market risks. Read all the related documents carefully before investing.

Registration granted by SEBI, enlisted with BSE and certification from NISM is no way guarantee performance of SMIFS or provides any assurance of returns to investors.
Performance related information is not verified by SEBI.

The Security/Securities quoted are for illustration only and are not recommendatory.
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Analyst holding in stock: NO

Key to SMIFS Investment Rankings / Ratings

Buy: Return >15%, Accumulate: Return between 5% to 15%, Reduce: Return between -5% to +5%, Sell: Return < -5%

Contact us:

SMIFS Limited. (https://www.smifs.com/)

Compliance Officer:

Tamari Chatterjee,

5F Vaibhav, 4 Lee Road, Kolkata 700020, West Bengal, India.
Contact No.: +91 33 4011 5414 / +91 33 6634 5414

Email Id.: compliance@smifs.com
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