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INITIATING COVERAGE INTERARC IN EQUITY

Scaling greater heights

Interarch, a top3 player in the Indian PEB industry, is a proxy play on
increasing manufacturing and infra development. Edge stems from track
record, long-standing relationships (~80% repeat orders) and cost
competitiveness, seen in industry-best margin/RoE. Banking on this, it has
been winning larger orders with growing average size over the years
(>2.5x pre-Covid). Existing orderbook (1.1x FY25 revenue) provides near-
term growth visibility. Experience in PEB solutions across sunrise
industries, rising PEB penetration and JSPL tie-up for heavy building
structures imply continued order flow (1.3x book-to-bill, FY25) in the mid-
to-long term. Expect 17%/23%/21% revenue/EBITDA/PAT CAGR (FY25-28)
aided by brownfield and greenfield capacity expansion (AP, Gujarat). 2yr
TP of ¥3000 implies 26x 1yr fwd P/E. Expanding solutions across
industries/segments is key to scalability (Nucor Buildings Group), which
can drive further re-rating. Risks: End-user capex slowdown & sharp RM
inflation.

Competitive position: STRONG Changes to this position: POSITIVE

One-stop trusted solution for pre-engineered buildings (PEB)
Interarch has the 2" largest PEB capacity in India and has top conglomerates as
clients. It clocked 15%/40% rev/PAT CAGR over FY15-25. Track record (750+ PEB
contracts, FY15-25) drives profitable larger orders (more complex > less
competition > higher GP/MT), reflected in improving realisation and EBITDA/ton.
It recently received India’s largest-ever single PEB order worth %3bn.

Industry tailwinds and widening capabilities to aid scalability ambitions

Accelerating capex across sunrise industries (renewable energy, battery,
semiconductors, warehousing, electronics, logistics), rising PEB penetration
(faster, cost-effective) and expansion of capabilities (multi-story buildings, heavy
building structures) will drive scalability. Healthy orderbook, increasing orderflows
and proven execution track record provide near-term growth visibility.

Leads in terms of scale and profitability; remains in a sweet spot

Interarch fares well on IBAS (brand, architecture) and leads on margins/RoE, next
only to Kirby. It clocked 15% revenue CAGR in FY20-25E, ahead of Pennar/Everest
(8%/6% CAGR). Positive customer feedback (quality, execution, promoters) imply
Interarch remains in sweet spot to capitalise on industry tailwinds and gain MS.

Valuation premium justified given superior growth and return ratios

About 25% capacity expansion to 200ktpa by 1QFY26-end besides expansion
plans in AP and Gujarat will support scalability ambitions. Valuation premium to
PEB/RCC infra peers is justified given superior growth/RoE, relatively short-cycle
order execution, low construction-risks and client-specific customised solutions.

Key Financials

Year to March (Z mn) FY24 FY25 FY26E FY27E FY28E
Revenue 12,933 14,538 16,719 20,063 23,072
EBITDA 1,130 1,362 1,672 2,107 2,538
Profit after tax (adjusted) 863 1,078 1,252 1,582 1,907
EPS (diluted) 59 68 75 95 115
pre-tax RoCE 24.0% 20.1% 18.4% 19.9% 20.4%
PE 38 32 29 23 19.2
EV/EBITDA 31 26 21 16.1 12.9

Source: Company, Ambit Capital research

Interarch Building Solutions

BUY

Small-Caps

Recommendation

Mcap (bn): %¥37/US$0.4
3M MDV (mn): 2196/US$2.3
CMP: 32,203
TP (24 Mths): %3,000
Upside (%): 36
Flags

Accounting: GREEN
Predictability: GREEN
Earnings Momentum: GREEN

Catalysts

= Timely execution of opening order
book and 40ktpa capacity expansion
in 1QFY26 driving +15% revenue
growth in FY26E (vs 12% in FY25).

=  Continued order wins and capacity
expansion at AP/Gujarat by FY26-
end, driving growth visibility beyond
FY26.

Performance

= INTERARC IN
200

175
150
125
100

754

—— SENSEX

Aug-24

Sep-24 -
Oct-24 4
Nov-24 -
Dec-24 4
Jan-25 4
Feb-25
Mar-25
Apr-25 4
May-25 -
Jun-25 -

Source: ICE, Ambit Capital Research

Research Analysts

Jaiveer Shekhawat, CFA
+91 22 66233021
jaiveer.shekhawat@ambit.co
Dhruv Jain

+91 22 66233177
dhruv.jain@ambit.co

Ambit Capital and/or its affiliates do and seek to do business including investment banking with companies covered in its research reports. As a result, investors should be aware that Ambit Capital
may have a conflict of interest that could affect the objectivity of this report. All Investors including US Investors should not consider this report as the only factor in making their investment decision.

Please refer to the Disclai s and Discl es at the end of this Report.



https://bit.ly/Interarch_3bn_order
https://bit.ly/Interarch_3bn_order

—~+~ AMBIT

Acumen at work

Institutional Equities Interarch Building Solutions

Narrative in Charis

Exhibit 1: Industrial/manufacturing makes up ~55% of the Exhibit 2: ...given high penetration followed by

Indian PEB market (~%¥200bn) ... infrastructure; buildings have lower penetration
Indian PEB market Penetration of PEB
(~Rs200bn, FY24) 25% -
20%
o/
Buildings 20%
0,
8% 15% - 14%
9%
Industrial/ 10% - 6% °
Manufacturing
f 55% 5% 1 0.5% 1%
| truct )
n ra;;:}zc ure/ 0% . . —
Industrial/ Infrastructure Buildings
Manufacturing
FY24 mFY29E
Source: Company, Ambit Capital research Source: Company, Ambit Capital research

Exhibit 3: PEB offers the benefits of faster construction and lower overall costs than RCC structures

RCC construction schedule
Design engineering Permits and Site develop.menis & Building construction Site restoration
approvals foundations

Pre-engineered steel building construction schedule

Design engineering Permits and Site developments & Installation and site | Time saving
approvals foundations restoration 1 1
- - - - - - - .

Simultaneous building

construction in factory

Source: Company, Ambit Capital research

Exhibit 4: Unorganised segment, although losing MS, still Exhibit 5: Top 7 players make up 80-85% of the overadll
dominates the PEB industry given low capex intensity organised industry

B Organized Unorganized B Top 7 players Rest of the industry

55-60%

Source: Ambit Capital research; Note: Top 7 players include Kirby India,

Source: Company, Ambit Capital research
Pennar, Interarch, M&B engineering, Zamil, Epack Prefab and Smith Structures.
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Exhibit 6: Organised players have outpaced the overall Exhibit 7: ...driving MS gains over the years led by better
industry... quality and reliable execution track record

Organized players ===-- Overall industry ® Organized players Rest of the players
250 -

200 -
58% 56% 56%

68% 65% 64% 66%
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100 -

50 A

o

FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY18 FY19 FY20 FY21 FY22 FY23 FY24

Source: Company, Ambit Capital research; Note: We have considered FY18 as Source: Industry reports; Ambit Capital research; Approximate MS estimate;
the base year for comparison Note: Top organised players include Kirby India, Pennar Industries, Interarch,

M&B engineering, Zamil, Epack Prefab, Smith Structures and Everest Industries.

Exhibit 8: Kirby, Pennar and Interarch remain among the top3 players in the Indian PEB industry

mKirby ™ = Pennar Industries* ®Interarch ®m M&B Engineering ™ Zamil mEpack Pre-fab* © Smith Structures © Everest Industries*

13% 1% 9% 7% 5% 6% 5%
g 6% 6% 7%

o o 10% 9% . _o _
9% 10% 9% o o

17% 18% 18% 19%

18% 16% 18%

FY18 FY19 FY20 FY21 FY22 FY23 FY24

Source: Ambit Capital research; Note: ™ CY instead of FY #s for Kirby; *Considered revenues from only PEB related vertical; Includes revenues from exports as well

Exhibit 9: Interarch and Epack Prefab have outperformed peers on growth and enjoy 20%+ RoCE among Indian PEB players

Particulars Interarch Pennar Kirby Everest Epack Prefab M&B Zamil

FY23  FY24| FY23 FY24| CY22 CY23| FY23  FY24| FY23 FY24| FY23 FY24| FY23 FY24
Revenue (% bn) 11.2 12.9 28.9 31.3 23.3 24.0 16.5 15.8 6.6 9.0 8.8 8.0 6.2 7.6
YoY change (%) 35% 15% 28% 8% 35% 3% 21% -4% 46% 38% 28%  -10% 18% 22%
vs FY20/CY19 (x) 1.6 1.8 1.4 1.5 1.4 1.5 1.3 1.2 2.7 3.7 1.7 1.5 1.2 1.5
GM (%) 35% 36% 38% 38% 33% 36% 42% 40% 31% 32% 31% 36% 23% 28%
Employee exp (%) 8% 9% 11% 10% 8% 9% 9% 10% 6% 7% 9% 10% 8% 8%
Other exp (%) 17% 18% 19% 19% 16% 16% 29% 28% 17% 16% 15% 16% 14% 17%
EBITDAM (%) 9% 9% 8% 9% 9% 11% 4% 3% 8% 10% 8% 10% 1% 3%
EBITM (%) 9% 8% 5% 7% 8% 10% 2% 1% 6% 8% 6% 9% 0% 2%
PATM (%) 7% 7% 3% 3% 6% 7% 3% 1% 4% 5% 4% 6% -1% 1%
RoE (%) 20% 19% 10% 11% 50% 38% 7% 3% 19% 25% 18% 20% -7% 9%
Pre-tax RoCE (%) 27% 24% 11% 14% 72% 58% 6% 1% 20% 27% 20% 18% 1% 13%
GB turns 6.6 7.1 2.5 2.7 10.8 8.0 3.0 2.7 3.0 2.8 4.5 4.0 3.5 4.0
CE turns 3.0 2.9 2.1 1.9 7.7 5.0 2.6 2.5 2.8 2.9 2.7 1.8 5.6 4.2
Net D/E -0.3 -0.3 0.5 0.7 -1.3 -1.1 0.1 0.0 0.7 0.8 0.1 0.4 0.1 0.6
Export mix (%) 0% 0% 25% 22% 1% 1% 3% 3% 1% 0% 5% 2% 0% 2%

Source: Company, Ambit Capital research; Note: Above analysis also includes revenue from non-PEB verticals as well.
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Exhibit 10: Interarch expanded >3x over the last decade while improving profitability; Growth has accelerated after Covid
led by higher intensity of private sector capex and accelerating MS shift towards organised/top players
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Source: Company, Ambit Capital research
Exhibit 11: Interarch  enjoys high stickiness with Exhibit 12: ...with increasing order sizes over the years
customers...
B Repeat Orders New Orders mmmmm Average order size = ------- GP/MT (RHS)
120 - ) r 55
004 L 50
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Source: Company, Ambit Capital research; Repeat orders are orders placed Source: Company, Ambit Capital research; Note: Average order size is
by customers that have placed orders with Interarch previously approximated basis management commentary; >100mn in FY25

Exhibit 13: Interarch opening orderbook stands at ~100% of FY26E revenue, higher than
with historical trend of ~80%, providing near-term growth visibility

®m Opening order book Revenue A Opening order book as % of revenue
18 - A - 100%
16 - - 90%
14 - A A A - 80%
£ 12 4 - 70%
- 60%
10 -
¢ ] - 50%
- 40%
6 1 - 30%
4 - 20%
2 - 10%
0 T T T 0%
FY23 FY24 FY25E FY26E

Source: Company, Ambit Capital research; Note: Opening order book for Interarch as of Apr 30, 2025 which was
Z16.5bn. Note: Interarch received the single-largest order worth Z3bn during Apr’25.

June 04, 2025 Ambit Capital Pvt. Ltd. Page 4
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Exhibit 14: Our three-stage DCF assumptions; Our 2yr DCF-based TP of ¥3,000 implies 26x 1yr fwd P/E

CAGR (%) Median

Phase EBITDAM Capex to GB Remarks
Revenue EBITDA  FCF %) CFPO %)  toms

- Continued industry tailwinds coupled with MS gains will drive
17% revenue CAGR over FY25-28E. Better scale coupled with
improved margins (+150bps) would imply 23%/21% EBITDA/PAT
CAGR over FY25-28E.

- Capex to CFO is elevated given the potential greenfield
capacity expansion at Gujarat and AP.

Stage 1 (FY25-28E) 17% 23%  nmf 10% 46% 5.8

- Over FY28-43E, we expect 14% revenue CAGR given continued
MS gains, increasing PEB applications across end-user
industries/product segments and continued private sector capex.
- Expect 15% EBITDA CAGR driven by revenue growth and
300bps EBITDAM expansion to 14% exit EBITDAM given
favourable OL.

Over FY24-41E, we expect 14%/17% revenue/EBITDA CAGR
respectively

We factor in terminal growth of 5%, which is in line with the long-
5% - - - - -| term real GDP growth rate of India. Further, large exports TAM
provide scope for long-term scalability.

Stage 2 (FY28-43E) 14% 15% 19% 13% 20% 6.4

FY25-43E 14% 17% nmf 12% 22% 6.4

Stage 3
(FY43E onwards)

Source: Company, Ambit Capital research

Exhibit 15: Interarch’s premium to PEB/ infra peers is justified given superior growth/RoE,
relatively short-cycle execution, low construction-risks and customised solutions

20%

Ahluwalia
E Contr
0,

q 16% Interarch
&
E 12%
: KEI Industries
2 8%
(3 PSP Projects
S Capacite Infra
&’ 4% Pennar

0%

0 10 20 30 40 50 60
TTM P/E

Source: Company, Bloomberg, Ambit Capital research; Note: Size of the bubble represents FY25 RoE; We have
considered KEI Industries since it has ~35% of revenue coming from Institutional business wherein it offers a range of
products and services for large-scale projects and offers EPC solutions which is akin to Interarch’s PEB solutions; Note:
RoE is calculated using average net worth
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Industry tailwinds aiding scale ambitions

Indian pre-engineered steel buildings (PEB) industry (~%200bn) is fragmented
owing to (a) low capex intensity and (b) low knowhow requirements. PEB offers
the benefits of faster construction and lower overall costs, etc., vis-a-vis RCC
structures. The industrial/manufacturing sector makes up the majority of the
market, given high penetration, followed by the infrastructure/residential
segment. While the unorganised segment continues to dominate the industry,
scale barriers imply organised/branded players have been gaining market
share over the years. Further, the top7 players control 80-85% of the organised
industry. Kirby, Pennar and Interarch are the top3 players. Growth for leading
players will be driven by (i) increasing private capex across end-user industries,
(ii) rising penetration and use cases across sub-segments, and (iii) increasing MS
towards top players and shift from unorganised to organised. Interarch enjoys
healthy margins and return ratios and is favourably placed to capitalise on
industry tailwinds.

PEBs - Flexible and cost-effective structures

Pre-engineered steel buildings (PEB) are structures constructed using fabricated steel
components. These buildings are designed and manufactured off-site and then assembled
on-site. Benefits include:

* Faster construction: As pre-engineered construction involves components being
manufactured at the factory first, it allows for the simultaneous preparation of the
foundation at the construction site. This helps accelerate project timelines and
decreases overhead site costs, including labour costs. Additionally, as these structures
are manufactured at the factory, they also prevent project delays caused by external
factors, such as adverse weather.

= Flexible offerings: PEBs offer design flexibility and quick installation, making it
suvitable for a wide range of applications, including industrial buildings and
warehouses.

= Cost-effective: PEBs are cost-effective due to their reduced construction time (~50%
lower) and lower labour costs. Overall cost savings could be 20-40%, apart from the
opportunity cost saved in starting the plant early.

= Sustainable: PEBs are also sustainable, given steel can be recycled. Further, in-house
manufacturing process minimises waste. Further, these require low maintenance as
they are resistant to pests, rot, and other issues.

Exhibit 16: PEBs are used across manufacturing/industrial, infrastructure, residential and commercial buildings

At Delhi In Bangalore, Karnataka At Chennai, Tamil Nadu

At Sri City Andhra Pradesh At Sumerpur, Uttar Pradesh In Dholera, Gujarat & Jaipur, Rajasthan

In Navi Mumbai, Maharashta

Source: Company, Ambit Capital research; Note: Above is just an indicative list of projects and not exhaustive

June 04, 2025 Ambit Capital Pvt. Ltd.
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Exhibit 17: PEB offer benefits of faster construction and lower overall costs vis-a-vis RCC structures

RCC construction schedule
Design Permits and Site Building . .
A . A Site restoration
engineering approvals developments & construction

Pre-engineered steel building construction schedule

Design Permits and Site Installation and |1
engineering approvals developments & site restoration

Time saving

Simultaneous
building

Source: Company, Ambit Capital research

Exhibit 18: PEB structures are cost-effective given lower construction time and on-site
labour requirements - thereby driving increasing adoption across sectors

“PEB structures have emerged as the preferred choice for industrial and infrastructure buildings given
the time and cost benefits they offer. Installation of these structures typically takes 40-50% less time
compared with conventional structures, with significant cost savings due to reduced steel and labour
requirements. This is fuelling demand for PEB structures along with additional benefits such as
modular design and high recyclability of materials used.”

Source: Industry reports, Ambit Capital research

Exhibit 19: PEB process starts with an understanding of customer requirements through technical sales to on-site installation;
Interarch has end-to-end capabilities across the entire process

Cusdomined in-houss Engmesnng &
Estimaton specl:s bo cugbamer
requiremenis

Transportation of PEB componamts in Final inspecticn & Handing over the
CKED condition 1o groject aite Emiiichng

Planning & estabiishment of Dintailec] anginrsaring & drayveings /

. agprosal
Project managersnt team Preparafion & refease of shop drawings

— /
-~ H--.. >
— e

E i)
Undersianding of customser Commencement of erecion & project Customner feedback for
requramerts through managemeni manitarmg through traned improsemarnt to achisvs custamer
tachnical salag cartfiad Buildara dalight

Submisskon of Froposal based on
cypeicemer ragursments
Ordar confirmation by Cusbomer

Cffalte manuTactudng stars of bullding
components based on @nal apgroval

Source: Company, Ambit Capital research
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Industrial segment drives majority of demand for PEBs

The majority of the demand for PEBs in India comes from the manufacturing and industrial
segment, with higher PEB penetration across various sectors, including automobiles, oil
and gas, and cement. Apart from this, PEBs across the infrastructure segment include
warehouses, cold storage facilities, data centres, aircraft hangars and railway yards. Due
to low awareness and limited use cases in residential and commercial buildings, the

penetration of PEBs in the building sector remains low.

Exhibit 20: Industrial/manufacturing makes up ~55% of the  Exhibit 21: ...given high penetration followed by
Indian PEB market (~%¥200bn) ... Infrastructure; Buildings have lower penetration
Indian PEB market Penetration of PEB
(~Rs200bn, FY24) 25% -
20%
Buildings 20% -
8% 9
o 15% | 14%
0,
Industrial/ 10% - o 9%
. 6%
Manufacturing .
f 55% 5% 0.5% 1%
In ra;f;;)cfure/ 0% ; T —
Industrial/ Infrastructure Buildings
Manufacturing
FY24 mFY29E
Source: Company, Ambit Capital research Source: Company, Ambit Capital research
What is driving PEB demand?
Industry capacity utilisation remains healthy with positive manufacturing outlook
Industry capacity utilisation remains at a healthy level and higher than the historical
average. Improvement in capacity utilisation is likely to lead to further capex investments.
Furthermore, according to a MoSPI survey, manufacturing capex is expected to increase
further in FY26, with higher capex across top companies.
Exhibit 22: Industry capacity utilisation has been inching Exhibit 23: Manufacturing capex is likely to pick up further in

higher; >75% which should spur further capex investments

FY26 as per MoSPI survey

Capacity utilisation (%)
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mmmm Capex (Rs bn) ===-- YoY change (%, RHS)

Source: RBI, Note: Black dotted line represents the average capacity utilisation

of 73.4% during the above period

June 04, 2025

Ambit Capital Pvt. Lid.

Source: Private Sector capex survey, MoSPI, NSO, Ambit Capital research;

Note: Data represents aggregate capex of 588 enterprises as part of the survey
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Warehousing sector witnessing accelerated expansion, mainly at the top-end

With the warehousing sector experiencing accelerated expansion, primarily for Grade A/B
stock, demand for PEB has been increasing. In the warehousing and logistics space,
Interarch has secured notable orders from top warehousing and e-commerce companies.

Exhibit 24: Warehousing stock in India is expected to increase  Exhibit 25: ...with higher growth in Grade A warehousing
from ~1bn sf in CY24 to ~1.3bn sf by CY27E (~8% CAGR) ... stock (~17% CAGR) implying benefit to leading PEB players

Warehousing stock (msf) 20% - CY22-27E CAGR (%)
18% -
496 16% -
o 472 481 14% -
453 12% -
444
394 10% -
363
a4 B 8%
269 291 > ]
289 334 6% -
CY22 CY23 CY24 CY25 CY26 CY27 2% -
0% T T
BGrade A “GradeB ' Grade C Grade A Grade B Grade C Overall
Source: Company, Ambit Capital research Source: Company, Ambit Capital research

Exhibit 26: Interarch counts top logistics, e-commerce and warehousing companies among
its clientele

Logistics & Warehousing
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Source: Company, Ambit Capital research

Renewable energy and semiconductor industry underway capacity expansion

In the renewable energy sector, Interarch has secured a project for the largest solar
photovoltaic module manufacturing unit in India from Tata Projects for First Solar Power
India Pvt Ltd. Apart from this, other notable wins include greenfield turbine blades
manufacturing unit for LM Wind Power Blades (India) Pvt Ltd in Gujarat and a solar cells
and modules manufacturing unit for Renew Photovoltaics Pvt Lid.

June 04, 2025 Ambit Capital Pvt. Lid.
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Exhibit 27: Interarch has supplied PEB solutions to emerging growth areas, including
renewable energy...

Renewable Energy

PO Reliance T’I’,\ ReNew

NEW ENERCY
AVAADA TATA POWER SOLAR

;\%‘
SIEMENS Gamesa vo l T H \.\f\ 0 EXIDE \\-))/

First Solar AM&RA RA‘JA
POWS s uus
.ju.}/ul:ij "
G‘R LMz CleanEnergy FLOVEL - —

Source: Company, Ambit Capital research

In the semiconductor and battery manufacturing space, Interarch received two major
projects worth 22.2bn from Tata Projects for (i) Tata’s semiconductor manufacturing
facility in Jagiroad, Assam and (ii) the construction of a lithium-ion battery manufacturing
unit in Sanand, Gujarat for Agratas Energy Storage Solutions Pvt Ltd. (link).

Exhibit 28: ...and semiconductor space

Semiconductor

. T
JNICronr TATA

TATA ELECTRONICS

Source: Company, Ambit Capital research

Indian PEB market: Fragmented with low entry barriers...

Pre-engineered steel buildings (PEB) are structures constructed using fabricated steel
components. These buildings are designed and manufactured off-site and then assembled
on-site. The Indian PEB market is characterised by the presence of a handful of sizable
players controlling 40-45% of the overall industry, with the remaining industry catered to
by multiple small-scale players, owing to low barriers to entry given the low capital
investment requirements. Thus, the majority of the industry remains unorganised. The top
7-8 players account for 80-85% of the organised PEB industry in India.

June 04, 2025 Ambit Capital Pvt. Lid.
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Exhibit 29: The unorganised segment still dominates the PEB
industry given low capex intensity

Exhibit 30: Top 7 players make up 80-85% of the overall
organised industry

B Organized Unorganized

40-45%

55-60%

B Top 7 players Rest of the industry

15-20%

Source: Company, Ambit Capital research

Source: Company, Ambit Capital research; Note: Top 7 players include Kirby
India, Pennar Industries, Interarch, M&B engineering, Zamil, Epack Prefab and
Smith Structures.

...but dominated by a handful of large players

That said, over the years, the organised players, owing to better execution, quality
engineering services and reliable track record, have gained market share. This implies
that even in the event of an overall slowdown, the top players remain better positioned
to grow, given continued market share gains. Kirby leads the top players in terms of
installed capacities for PEB followed by Interarch, Epack prefab and others.

Exhibit 31: Organised players have outpaced the overall
industry...

Exhibit 32: ...driving MS gains over the years led by better
quality and reliable execution track record

Organized players

----- Overall industry

250 ~

200 +

150 -
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m Organized players Rest of the players

0,
8% 65%  64%  6e% O8% 56%  56%

FY18

FY19 FY20 FY21 FY22 FY23 FY24

Source: Company, Ambit Capital research; Note: We have considered FY18 as
the base year for comparison

June 04, 2025

Ambit Capital Pvt. Lid.

Source: Industry reports; Ambit Capital research; Approximate market share
estimate; Note: Top organised players include Kirby India, Pennar Industries,
Interarch, M&B engineering, Zamil, Epack Prefab, Smith Structures and Everest
Industries.
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Exhibit 33: Kirby India has the highest installed capacity for PEB in India followed by Interarch and Epack Prefab

Brief overview

Installed
Date of .

Company name incorporation capacity

P (MTPA)
Kirby Building Systems
& Structures India Pvt 2005 300,000
Ltd
Interarch Building
Products Ltd e 161,000
EPack Prefab
Technologies Ltd* 1999 133,924
M & B Engineering Ltd 1981 103,800
Zamil Steel Buildings
India Pvt Lid 2003 100,000
Pennar Industries Lid 1975 90,000
Everest Industries Ltd 1934 72,000
Smith Structures (India)
Pyt Ltd 2011 72,000

Kirby is the market leader in the PEB industry in India, with its facilities at Halol, Hyderabad and
Haridwar. Kirby is a part of the Kuwait-based Alghanim Industries, which has over 4 decades of
experience in the global PEB industry.

Interarch Building Products has over 4 decades of experience in the PEB industry with its facilities at
Pantnagar and Kichha in Uttarakhand, Tamil Nadu and Andhra Pradesh, with further expansion plans
in Gujarat.

EPack Prefab is a group company of EPack and has over 2 decades of experience. It offers
prefabricated and pre-engineered solutions across multiple sectors. It has facilities at Noida (UP),
Ghiloth (Rajasthan) and Mambattu (AP). Apart from pre-engineered building solutions, it also offers
expanded polystyrene packaging (EPS) solutions (~20% of rev).

M & B Engineering Ltd is part of M&B Group, which provides customer-specific turnkey solutions for
engineering and infrastructure projects. It has facilities at Sanand, Gujarat and Cheyyar, Tamil Nadu.
Zamil Steel Buildings India is the subsidiary of Zamil Steel Pre-Engineered Buildings Co. Ltd, which
was established in 1977 in Dammam, Saudi Arabia. Zamil Steel Pre-Engineered Buildings is a key
global structural steel/pre-engineered steel building supplier, having supplied over 90,000 steel
structures in 90 countries. Zamil India has a manufacturing facility in Pune.

Pennar Industries has over 5 decades of experience in offering a range of products and services,
including pre-engineered buildings and structural steel buildings, across various sectors. It has 13
manufacturing plants, with three related to PEBs located at Velchal (Telangana), Raebareli (Uttar
Pradesh), and Sadashivpet (Telangana). Pennar derives ~50% of its revenue from custom-designed
building solutions and auxiliaries.

Everest Industries is a pre-engineered steel building manufacturer in India and has over 9 decades
of legacy with its facilities at Gujarat and Uttarakhand.

Smith Structures (India) promoted by the Panchal family, has over a decade of experience in the PEB
industry, with its facility located at Ahmedabad.

Source: Company, Ambit Capital research, Epack Prefab Technologies DRHP; Note: *As of Dec’24

Exhibit 34: Kirby, Pennar and Interarch are among the top3 players in the Indian PEB industry

mKirby~ = Pennar Industries* ®Interarch mM&B Engineering = Zamil mEpack Pre-fab* © Smith Structures © Everest Industries*

13% 11%
o 49

0

18% 16%

FY18 FY19

9% 7% 5% 6% 5%
6% 6% 7%

49 5%

15%

0,
1775 18% 18% 19% 18%

FY20 FY21 FY22 FY23 FY24

Source: Company, Ambit Capital research; Note: ™~ CY instead of FY #s for Kirby; *Considered revenues from only PEB related vertical; Includes revenues from

exports as well
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Exhibit 35: Interarch and Epack Prefab outpaced peers on growth and enjoy 20%+ RoCE among Indian PEB-focused players

X Interarch Pennar Kirby Everest Epack Prefab M&B Zamil
Particulars FY23 FY24 FY23 FY24| CY22 CY23 FY23 FY24 FY23 FY24 FY23 FY24 FY23 FY24
Revenue (% bn) 11.2 12.9 28.9 31.3 23.3 24.0 16.5 15.8 6.6 9.0 8.8 8.0 6.2 7.6
YoY change (%) 35% 15% 28% 8% 35% 3% 21% -4% 46% 38% 28%  -10% 18% 22%
vs FY20/CY19 (x) 1.6 1.8 1.4 1.5 1.4 1.5 1.3 1.2 2.7 3.7 1.7 1.5 1.2 1.5
GM (%) 35% 36% 38% 38% 33% 36% 42% 40% 31% 32% 31% 36% 23% 28%
Employee exp (%) 8% 9% 11% 10% 8% 9% 9% 10% 6% 7% 9% 10% 8% 8%
Other exp (%) 17% 18% 19% 19% 16% 16% 29% 28% 17% 16% 15% 16% 14% 17%
EBITDAM (%) 9% 9% 8% 9% 9% 11% 4% 3% 8% 10% 8% 10% 1% 3%
EBITM (%) 9% 8% 5% 7% 8% 10% 2% 1% 6% 8% 6% 9% 0% 2%
PATM (%) 7% 7% 3% 3% 6% 7% 3% 1% 4% 5% 4% 6% 1% 1%
RoE (%) 20% 19% 10% 11% 50% 38% 7% 3% 19% 25% 18% 20% -7% 9%
Pre-tax RoCE (%) 27% 24% 11% 14% 72% 58% 6% 1% 20% 27% 20% 18% 1% 13%
GB turns 6.6 7.1 25 2.7 10.8 8.0 3.0 2.7 3.0 2.8 4.5 4.0 3.5 4.0
CE turns 3.0 2.9 2.1 1.9 7.7 5.0 2.6 2.5 2.8 2.9 2.7 1.8 5.6 4.2
Net D/E -0.3 -0.3 0.5 0.7 -1.3 -1 0.1 0.0 0.7 0.8 0.1 0.4 0.1 0.6
Export mix (%) 0% 0% 25% 22% 1% 1% 3% 3% 1% 0% 5% 2% 0% 2%

Source: Company, Ambit Capital research; Note: The above analysis also includes revenue from non-PEB verticals as well

Exhibit 36: Interarch fares well on IBAS, with its edge stemming from high brand recall and long-standing relationships

Epack

Prefab Remarks

Particulars Interarch Kirby Pennar Everest

" Interarch has the capability to provide a wide range of customised PEB
solutions across end-user industries and has integrated facilities for
Innovation D D ) ) D design, engineering and manufacturing.

® That said, differentiation in this industry is not owing to product innovation
but rather to quality and timely execution of projects.

® Interarch is among the top3 integrated players in the PEB industry and has
a track record of delivering PEB solutions across different end-use
Brand Q () D () D industries. Further, ~80% of revenue comes from repeat clients.

" Kirby is the largest PEB company in India, known for its high-quality
solutions and established PTR.

" Interarch has high stickiness with its clientele, reflected in high repeat

. order wins. Further, it has tie-ups with JSPL and Mold-Tek Technologies,

Architecture 9 9 D D D along with other steel suppliers to procure its RM material and also tech
knowhow.

® Interarch has 2nd largest PEB capacity in India, with a combined installed

. capacity of 161kipa. It plans to expand its capacities by 40k, taking its
Strategic assets J ® D O » overall capacity to >200ktpa. Moreover, it looks to expand capacities at

its AP and Gujarat plant.
Overall d 4 D P D

Source: Company, Ambit Capital research Note: e. Strong; 9. Relatively Strong; M. Average; ©. Relatively weak
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Exhibit 37: While Porter’s five forces analysis for the PEB industry is not attractive, leading PEB players are favourably placed
to win MS from the unorganised players

Bargaining power of suppliers
High

Supplier power is high given relatively large scale
of suppliers of raw material (different grades of
steel). SAIL, Tata Steel and JSW Steel holds 40-
45% of the steel production market.

That said, large pre-engineering companies have
established long-term relationships with these

Bargaining power of buyers
High

Fragmented nature of the industry and lack of
differentiation drives high bargaining power to
customers.

However, in case of larger projects, given limited
number of PEB suppliers, bargaining power of
buyers reduces as vendor choice becomes limited.

suppliers and have an advantage in negotiations,

leading to a more balanced power dynamic. =  Tier 1 players like Interarch are preferred for their

quality and PTR.

Competitive intensity
High

®=  Owing to low entry barriers amid low capital
intensity, competitive intensity is high in the sector.

®=  However, leading PEB players have been gaining
market share from unorganized players amid
better quality, timely execution and reliable track
record. That said, high competition still exists

Barriers to entry
Low

Amid low capital intensity, barriers to entry are
lower in PEB industry. Thus, 55-60% of the industry
is still unorganized.

That said, larger conglomerates still prefer larger
players with reliable PTR, implying there are high
barriers to scale in the PEB industry.

amongst top PEB players.

i Thus, 55-60% of the industry is still unorganized.

Threat of substitution

Low

Traditional reinforced concrete construction (RCC)
is the key alternative for PEBs which still holds the
major share in overall construction.

However, given advantages faster construction
time and lower overall costs, PEB penetration is
rising.

Source: Company, Ambit Capital research

June 04, 2025

Ambit Capital Pvt. Lid.

Page 14



—+- AMBIT

Acumen at work

Institutional Equities

Interarch Building Solutions

Leading player in the Indian PEB market

With a legacy of 4 decades, Interarch is among the top3 players in the Indian
PEB industry. Interarch offers PEB solutions across end-user industries, product
segments and geographies. Interarch counts top conglomerates across industries
among its clientele. The industrials/manufacturing sector comprises ~75% of
revenues, given the high penetration and use case of PEB. Over the last decade,
Interarch scaled by more than three times while improving profitability. Interarch
has the 2nd largest integrated PEB capacity in India at 161kipa across
Uttarakhand, Tamil Nadu and Andhra Pradesh. It plans to further expand
capacities across existing locations and in Gujarat. Interarch enjoys high
stickiness with customers, led by a proven track record of quality and timely
delivery, which has resulted in repeat and increasing order sizes over the years.
Interarch’s opening orderbook stands at ~100% of FY26E revenue, higher than
the historical trend of around 80%, providing near-term growth visibility.

One-stop trusted solution for pre-engineered buildings

Interarch Building Solutions was incorporated in 1983 and is currently among the top 3
integrated PEB players in India in terms of operating revenue. It provides PEB solutions
that are designed, engineered, and fabricated in line with customer requirements, with
end-use applications predominantly in manufacturing, industry, and infrastructure.
Interarch today has an installed capacity of 1,61,000MTPA and ~7% market share in the
domestic PEB market worth >%200bn. Interarch has a proven track record of delivering
PEBs across various end-user industries and segments and counts top conglomerates
across multiple industries among its clients.

Exhibit 38: Interarch has track record of delivering PEBs across different end-user industries and across segments

Extensive Track Record of Delivering Significant / Complex Projects across India

At Delhi In Bangalore, Karnataka At Chennai, Tamil Nadu

At Sri City Andhra Pradesh At Sumerpur, Uttar Pradesh In Dholera, Gujarat & Jaipur, Rajasthan

In Navi Mumbai, Maharashta

Source: Company, Ambit Capital research

June 04, 2025 Ambit Capital Pvt. Lid.
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Exhibit 39: Turnkey PEB contracts comprise ~3/4' of revenue,
with the remaining from the sale of building materials

Exhibit 40: Industrials/manufacturing sector comprises ~75%
of revenues given high penetration and use case of PEB

Others,
1%

Sale of

building

materials,
23%

PEB
contracts,
76%

Infrastructure  Buildings and others

19%

FY23

® Industrial/manufacturing

30% 23%

FY24

38% 28%

FY21 FY22

9IMFY25

Source: Company, Ambit Capital research; Sale of building materials including
sale of steel structure, metal ceilings and corrugated roofing, light gauge framing
systems and others; Revenue mix as of FY24

Source: Company, Ambit Capital research

Interarch’s track record and client stickiness drive new

order wins

Interarch has completed various marquee projects since its inception and has emerged as
one of the leading companies in the PEB space in India. Given that this is a reference-
based business, their successful track record of working on various marquee projects
enables them to drive new project wins. Over 80% of revenue from repeat orders from

existing clients demonstrates this.

Exhibit 41: Interarch counts top conglomerates across industries among its clientele
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Exhibit 42: Interarch enjoys high stickiness with customers... Exhibit 43: ...with increasing order sizes over the years

m Repeat Orders New Orders mmmm Average order size = ===-=- GP/MT (RHS)
120 - - 55
100 - e L 50
80 -
c - 45 8
€ 40 - ©
] [7)
& - 40 =
80% 81% 82% 40 -
0,
0 - - 30
' ' ' ' FY21 FY22 FY23 FY24 FY25
FY21 FY22 FY23 FY24 FY25
Source: Company, Ambit Capital research; Repeat orders are orders placed by Source: Company, Ambit Capital research; Note: Average order size is
customers that have placed orders with Interarch previously approximated basis management commentary; >%100mn in FY25

Exhibit 44: Customer feedback provides timely delivery and high satisfaction, leading to
high repeat order rate

=  We appreciate the effort put in by the project team and their cooperation in the satisfactory
completion of the project. Further, thank the team for maintaining safety requirements.

- Leading Indian FMCG conglomerate

= Highly impressed with the turnkey solution provided by Interarch for the manufacturing plant. We
found their approach and skills to be very professional from the start of the project to the
handover. The safety practices followed during the erection process and the timely delivery of our
project is highly appreciated.

- Leading MNC construction equipment manufacturer

Source: Company, Ambit Capital research

Having established its reliability by successfully delivering on large projects like factories
for Daikin, Grasim, Pepsico, Foxconn, HUL, Tata Group etc., Interarch now receives more
orders for larger projects which involve more complexities and faces less competition,
allowing it to earn higher realisation/MT of steel used and hence make a higher GP/MT.

Exhibit 45: Interarch scaled >3x over the last decade while improving profitability; Growth has accelerated after Covid led by
higher intensity of private sector capex and accelerating MS shift towards organised/top players

16 - = Revenue =0 ===-- GP/MT (RHS) EBITDA/MT (RHS) - 60
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”’~\\ ”’f
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FY14
FY17
FY20
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FY23
FY24
FY25

Source: Company, Ambit Capital research

June 04, 2025 Ambit Capital Pvt. Ltd. Page 17



—~+~ AMBIT

Acumen at work

Institutional Equities Interarch Building Solutions

Healthy orderbook and capacity expansion to support
growth ambitions

Interarch plans to grow its revenues at 17-18% CAGR over the next few years. Opening
orderbook as of 30 Apr'25 was 216.5bn, 1.1x FY25 revenue (~100% of FY26E revenue,
higher than with historical trend of ~80%) which provides near-term growth visibility.
Interarch has the 2nd largest integrated PEB capacity in India at 161kipa across
Uttarakhand, Tamil Nadu and Andhra Pradesh. It is on track to increase its installed
capacity to >200ktpa by TQFY26 across existing locations with further potential capacity
expansion in AP and Guijarat.

Exhibit 46: Interarch opening orderbook stands at ~100% of FY26E revenue, higher than
with historical trend of ~80%, providing near-term growth visibility

® Opening order book Revenue A Opening order book as % of revenue
18 - A - 100%
16 - - 90%
14 - A A A - 80%
c 12 - 70%
£ 0] oo
o - 50%
8 1 - 40%
6 1 - 30%
4 - 20%
2 A - 10%
0 T T T 0%
FY23 FY24 FY25E FY26E

Source: Company, Ambit Capital research; Note: Opening order book for Interarch as of Apr 30, 2025 which was
Z16.5bn. Note: Interarch received the single-largest order worth Z3bn during Apr'25.

Exhibit 47: Interarch has the 2™ largest integrated PEB capacity in India at 161kipa across Uttarakhand, Tamil Nadu and
Andhra Pradesh; It plans to further expand capacities across existing locations and in Gujarat

Installed Utilizable

Pantnagar (Uttarakhand) Facility s;;:rp capacity  capacity

Kichha (Uttarakhand) (MTPA)™M (MTPA)

.. 2005 31,000 ~26,000

Noida
Jaipur @
2008 59,500 ~50,000
Ahmedabad @)
Indore
Kheda . . .Ko\kata
2007 10,000 ~8,500
Mumbai .
®rune 2009 40,500 ~34,000
Hyderabad
2024 20,000 ~17,000
Bengaluru . Athivaram
. Andhra Pradesh
Chennai Phase 2 + Kiccha
Expansion Jun-25 40,000 ~32,000
Sriperumbudur (Planned)
@ Headquarters 5 Manufacturing Faciities @ 8 Marketing & Sales Offices CuizsstiGlannsd) - - -

@ 1 Planned Manufacturing Facilities 3 Design Centers Total™ 1,61,000  ~1,35,500

Source: Company, Ambit Capital research

June 04, 2025 Ambit Capital Pvt. Lid. Page 18
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Exhibit 48: Interarch has an overall installed capacity of 161kipa as of FY25-end...

Installed
Location capacity as of Nature of manufacturing
FY25 (MTPA)
Pantnagar, Uttarakhand 31,000 PEB steel structures, comprising complete PEBs, primary

framing systems, secondary framing systems.

PEB steel structures, comprising complete PEBs, primary
Kichha, Uttarakhand 59,500 framing systems, secondary framing systems, metal ceilings
and corrugated roofing and LGFS.

PEB steel structures, comprising complete PEBs, primary
framing systems, secondary framing systems

Sriperumbudur, Tamil Nadu 10,000 Metal ceilings and corrugated roofing.
Sriperumbudur, Tamil Nadu 40,500

Attivaram, Andhra Pradesh 20,000 -

Total 161,000 -

Source: Company, Ambit Capital research

Exhibit 49: ...and is on track to increase its installed capacity to >200ktpa by 1QFY26

250 -
201
200 -
141
= 4
s 150
(=4
©
S 100 A
50 -
0 -
FY24 FY25E FY26E
Source: Company, Ambit Capital research
Exhibit 50: SWOT analysis for Interarch
Strengths Weaknesses

®  End-to-end capabilities for providing customised PEB solutions

= 125+ qualified structural design engineers and detailers, along with
experienced technical sales and project management teams

®  Long-standing relationship with end-users driving 80%+ business from
repeat clients

®  Industry/segment/geography-agnostic solutions implying low revenue
concentration

®  Impact on margins given volatility in RM prices and inability to pass
on prices to customers

®  Limited suppliers of high-grade steel imply a high susceptibility to
supplier concentration from supply chain and geopolitical issues.

Opportunities

Threats

=  Rising use cases and penetration across manufacturing/industrials and
infrastructure led by the growing acceptance of PEB given faster
construction time and lower overall costs

=  Rising PEB penetration in buildings, both residential and commercial

®  Accelerating capex across sunrise industries, including
semiconductors, renewable energy, battery, warehousing and
logistics, driving acceleration in orderflows

=  Shift from unorganised to organised players with larger clients
preferring players with proven track record

=  High threat of new entrants given low-entry barriers due to low
capital intensity. Thus, the share of the unorganised segment remains
high.

® Increase in competitive intensity impacting win rates/margins/both

®  Lack of skilled labourers, including fabricators and designers, leading
to operational inefficiencies, growth challenges

®=  Limited pricing power with buyers and suppliers given the lower scale
of PEB players vs buyers/suppliers

Source: Company, Ambit Capital research
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Experienced promoter and management team

The promoters, Mr. Arvind Nanda (CA) and Mr. Gautum Suri (IIT Delhi, Mechanical
Engineering) built the business from scratch as they initially began by importing false
ceilings from the Netherlands to India. They started running the business from a piece of
land they had in Noida. After getting a breakthrough order from Delhi Airport, where Mr.
Suri was a consultant, the company developed many contacts with professionals and
architects, which brought in orders for these false ceilings. Soon, the demand was high
enough to justify them bringing the machines to India and manufacturing the roofing
systems themselves. Getting into PEB was then a natural extension of the existing business
around the year 2000. Interarch is led by Arvind Nanda as its MD, Gautam Suri as its
WTD and Manish Garg as its CEO and supported by an experienced BoD and
management team.

Exhibit 51: BoD has representation from technocrat promoters and independent directors

Name Designation Assc‘maied Remarks
since
Sonali Bhagwati Chairperson and - Holds a diplomg in orchi.fectur.e from t.he Centre for Environ.menfal Plar.'lning and Technology,
Dalal Inde_pendeni 2024 Ahmedabad, Gujarat and is registered with the Council of Architecture, India.
Director ®  Previously associated with Designplus Architecture, Shared Workspace Solutions Pvt Ltd.
"  Holds a bachelor’s degree in commerce (honours) from University of Delhi, India and is a member
Arvind Nanda Managing Since of the Institute of Chartered Accountants of England & Wales and India.
Director inception =  QOver 30 years of experience in pre-engineered steel buildings industry and is responsible for overall
business decision-making and financial oversight of operational management in the company
. Whole Time Since ®  Holds a bachelor’s deg.ree in' iechnolog.y in mechunical’er?gine.ering from IIT, Delhi. . N
Gavutam Suri Director inception Over 30 years of experience in pre-engineered steel buildings industry and is responsible for critical
technical business decisions of the company
Vi Nt Non-.Executive 2017 ®"  Holds a bachelor’s degree in tourism and hospitality management from William Angliss Institute
Director and a diploma in CAD from CADD Centre Training Services, Delhi.
. Non-Executive . . . - .
Ishaan Suri Director 2011 ®=  Holds a bachelor’s degree in science from the London School of Economics and Political Science.
Tode parten " Holds a Diploma in architecture from Centre for Environmental Planning and Technology,
Mohit Gujral Director 2024 Ahmedabad and is an associate of the Indian Institute of Architects.
"  He was previously associated with DLF Limited as a full-time director.
®  Holds a bachelor’s degree in commerce from the University of Delhi.
.. . Independent N X . . L
Sanijiv Bhasin Director 2024 =  He was previously associated with Afra-Asia Bank, DBS Bank Limited and the Hong Kong and

Shanghai Banking Corporation Limited.

Source: Company, Ambit Capital research

Exhibit 52: Key management heads have experience spanning multiple decades and across leading companies

Name Designation Assc‘maied Remarks
since
®=  He holds a diploma in civil engineering from the Board of Technical Education, Delhi, India and has
Manish Kumar Chief Executive also completed 1h§ senior executive leadership program from Harvard Business School, Boston,
Garg Officer 2021 Massachusetts, United States.
®=  He was previously associated with the company as general manager (marketing) and has worked
at Everest Industries Limited and Safal Building System Limited.
"  He holds a bachelor’'s degree in commerce from Ajmer University, Rajasthan, India and is an
Pushpendra Chief Financial 2025 associate of the ICAI.
Kumar Bansal Officer =  He was previously associated with Action Construction Equipment Limited, Omax Autos Limited,
Jakson Limited and Microtek International Private Limited.
. . . ®=  He holds a Master’s degree in science (civil engineering) from King Fahd University of Petroleum
i\r\/l\z‘lliizlfklﬁnya Chlefo%ieerfhng 2022 and Minerals, Saudi Ara%ia. ( ’ o ’ Y
®  He was previously associated with Kirby Building Systems, Kuwait.
' . President CF & "  Heis a qualified CA and CS.
Anil Chandani Stroie,gy 2021 = He was previously associated with Hindustan Construction Company, Oriental Structural Engineers,
Hindware ltalian Tiles, GHCL and Asahi India Glass, among others, in leadership/CFO roles.
Vikas Kaushal President, Sales 2001 ®=  Heis a Civil Engineering graduate and has done a certified course in marketing from IIM, Kozhikode.

& Marketing

He has been with Interarch for >2 decades and was previously associated with Grasim Industries.

Source: Company, Ambit Capital research
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Ambit Capital Pvt. Lid. Page 20



% AMBIT

cumen at work

Institutional Equities

Interarch Building Solutions

Valuations set to re-rate with better scale

Continued industry tailwinds coupled with market share gains will drive 17%
revenue CAGR over FY25-28E. Better scale coupled with improved margins
(+150bps) implies 23%/21% EBITDA/PAT CAGR over FY25-28E. Over FY28-43E,
we expect 14%/15%/19% revenue/EBITDA/FCF CAGR given continued MS gains
and increasing applications across end-user industries/product segments. We
use a three-stage DCF-based model to arrive at fair value while considering
15%/14% CoE/WACC (assuming a target debt/equity ratio of 0.15x) and 5%
terminal growth. Our two-year DCF-based TP of ¥3,000 implies 26x 1-year fwd
P/E. Consensus estimates are not available for comparison. Interarch’s premium
to PEB and infra peers is justified given superior growth and healthy return ratios
and client-specific solutions offering.

Exhibit 53: We expect 17%/23%/21% revenue/EBITDA/PAT CAGR over FY25-28E

¥ mn, unless specified FY23 FY24 FY25 FY26E FY27E FY28E Comments

P&L

Revenue 11,239 12,933 14,538 16,719 20,063 23,072 Expect 17% revenue CAGR over FY25-28E given healthy

fovchonge 1

expansion.

Revenue mix (%)
ol e el e S e SV L /758 Expect share of industrial/manufacturing to remain the largest
Infrastructure 19% 30% 21% albeit with increase towards infrastructure and buildings as
RS Gind) GeE 1% 1% 2% PEB penetration picks up.

Gross margin (%) 34.8% 36.3% 38.8% 39.0% 39.0% 39.0% Expectstable GM.

Employee cost (%) 8.3% 92% 10.1% 10.0% 10.0% 10.0% Expectto remain stable (as % of revenue).

Job work, installation costs (%) 10.1% 10.5% 10.5% 10.5% 10.3% 10.0% Expectto come marginally down given favourable OL.

Freight and forwarding cost (%) 1.9% 2.6% 2.5% 2.5% 2.5% 2.5% Expect to remain stable (as % of revenue).

Stores, spares cost (%) 1.8% 2.0% 2.0% 2.0% 2.0% 2.0% Expect to remain stable (as % of revenue).

Other expenses (%) 3.2% 3.3% 4.4% 4.0% 3.8% 3.5% Expect to come marginally down given favourable OL.

EBITDA 1,064 1,130 1,362 1,672 2,107 2,538

EBITDA margin (%) 9.5% 8.7% 9.4% 10.0% 10.5% 11.0% Expect EBITDAM to improve by ~150bps over FY25-28E given

EBITDA (including O 1,188 1,260 1,569 1,839 2,307 2,769 eGX’:;;‘g’;,fg;ﬁgz’?Afgfgvr::’f\(ggf’;“gg‘g leverage. Thus,

ey morern lincluding O 1040  9.7% 10.8% 11.0% 11.5% 12.0%

PAT 815 863 1,078 1251 1582 1,907 iE:geet:si"I % PAT CAGR over FY25-28E mainly led by EBITDA

EPS (3) 543 587 680 752 950 114.6

Balance Sheet

Net debt -1,078 -1,285 -1,866 -2,407 -2,821 -3,850 Net cash position to remain.

Net debt/ equity (x) -0.3 -0.3 -0.2 -0.3 -0.3 -0.3

Pre-tax RoCE (%) 26.8% 24.0% 20.1% 18.4% 19.9% 20.4% Expect stable RoCE.

Cash flows

Net operating cash flows 313 815 536 914 954 1,338

B 131 249 758 -500 -700 500 gz?:r);:'namly towards expansion at AP and potentially at

FCF 181 567 -222 414 254 838

CE t/o (x) 3.0 2.9 2.4 2.0 2.0 2.0

WC t/0o (x) 6.8 6.9 6.6 6.3 6.7 6.5

Source: Company, Ambit Capital research

A larger scale provides a sourcing advantage, but is offset by RM price

inability to pass it entirely on to customers.
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Exhibit 54: Our three-stage DCF assumptions

CAGR (%)

Median

Phase

Revenue EBITDA FCF

EBITDAM

(%)

Capex to
CFO (%)

GB
turns

Remarks

Stage 1 (FY25-28E) 17% 23% nmf

Stage 2 (FY28-43E) 14% 15% 19%

FY25-43E 14% 17% nmf

Stage 3

9 - -
(FY43E onwards) 5%

10%

13%

12%

46%

20%

22%

5.8

6.4

6.4

- Continued industry tailwinds coupled with MS gains will drive 17%
revenue CAGR over FY25-28E. Better scale coupled with improved
margins (+150bps) would imply 23%/21% EBITDA/PAT CAGR over
FY25-28E.

- Capex to CFO is elevated given the potential greenfield capacity
expansion at Gujarat and AP.

- Over FY28-43E, we expect 14% revenue CAGR given continued MS
gains, increasing PEB applications across end-user industries/product
segments and continued private sector capex.
- Expect 15% EBITDA CAGR driven by revenue growth and 300bps
EBITDAM expansion to 14% exit EBITDAM given favourable OL.

Over FY24-41E, we expect 14%/17% revenue/EBITDA CAGR
respectively

We factor in terminal growth of 5%, which aligns with India’s long-term
real GDP growth rate. Further, large exports TAM provides scope for
long-term scalability.

Source: Company, Ambit Capital research

Exhibit 55: Our 2yr DCF based TP of ¥3,000

Particulars

T mn

Enterprise Value

Net debt (Mar’ 27)

Equity Value

Number of shares (mn)

Value Per Share (Target Price [3])
CMP (R)

Upside

47,101
2,821
49,922
17
3,000
2,204
36%

Source: Company, Ambit Capital research

Superior growth/RoE and faster turnaround cycle justify

valuation premium

For valuation comparison, we have considered other listed PEB players in India (Pennar
and Everest) and RCC (Reinforced Cement Concrete) infrastructure peers (Ahluwalia
Contracts, PSP projects, Capacite Infra). Compared to these players, Interarch’s valuation
premium is justified given superior growth/RoE vs PEB peers and relatively short-cycle
order execution, low construction risks and client-specific customised solutions vs RCC
peers. Furthermore, we have also considered KEIl Industries, as it generates ~35% of its
revenue from the Institutional business, which offers a range of products and services for
large-scale projects, including EPC solutions. This is similar to Interarch’s PEB solutions.

Exhibit 56: Interarch’s premium to PEB/infra peers is justified given superior growth/RoE,
relatively short-cycle execution, low construction risks and customised solutions

. 20%
i
q 16% Interarch
o
E 12%
g o 12
5 4% Capacite Infra
>
& 0%
0 10 20

30

Ahluwalia
Contrac

)2

PSP Projects

Pennar

40

TTM P/E

KEI Industries

50 60

Source: Company, Bloomberg, Ambit Capital research; Note: Size of the bubble represents FY25 RoE; We have
considered KEI Industries since it has ~35% of revenue coming from Institutional business wherein it offers range of
products and services for large-scale projects and offers EPC solutions which is akin to Interarch’s PEB solutions; Note:

RoE calculated using average net worth
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Exhibit 57: Interarch has seen lower volatility in margins over the last few years vis-a-vis
RCC EPC peers; leads on growth and return ratios too

Interarch Ahluwalia Contracts PSP Projects

Particulars

FY23 FY24 FY25| FY23 FY24 FY25| FY23 FY24 FY25
Revenue (% bn) 11.2 12.9 14.5| 28.4 38.6 41.0f 19.4 25.1 25.1
YoY change (%) 35% 15% 12% 5% 36% 6% 11% 29% 0%
vs FY20/CY19 (x) 1.6 1.8 2.0 1.5 2.0 2.2 1.3 1.7 1.7
Employee exp (%) 8% 9% 10% 7% 7% 9% 4% 4% 5%
EBITDAM (%) 9% 9% 9%| 11% 10% 8%| 12% 10% 7%
EBITM (%) 9% 8% 9% 9% 8% 7%| 10% 8% 4%
PATM (%) 7% 7% 7% 7% 10% 5% 7% 5% 2%
RoE (%) 22% 20% 18%| 16% 23% 1M%| 17% 13% 5%
Pre-tax RoCE (%) 27% 24% 20%| 23% 22% 16%| 22% 17% 7%
GB turns 6.6 71 6.6 5.7 6.4 5.2 4.7 4.5 4.0
CE turns 3.0 2.9 2.4 2.3 2.3 2.3 2.0 1.8 1.7
Net D/E -0.3 -0.3 -0.2| -0.5 -0.5 -0.5| -0.1 0.2 0.1

Source: Company, Ambit Capital research

Exhibit 58: Interarch trades at a premium to PEB peers given superior growth outlook and healthy return ratios; premium to
pure play construction peers is justified in light of Interarch’s client-specific solutions offering

Mcap 3m MDV PE (x) EV/EBITDA (x) ROE (%) FY25-28E CAGR (%)

Particulars BBG Ticker s

(USDmn) (USDmn)| py25 FY26 FY27| FY25 FY26 FY27| FY25 FY26 FY27| Rev EBITDA  EPS
Lty Etliefingg - INIERARE 414 22| 33 30 24| 26 21 17| 18% 15%  16%| 17%  23% 19%
Solutions IN
PEB peers
Pennar Industries PSL IN 365 13| 24 19 15 12 10 8| 13% 15% 17%| DNA DNA DNA
Everest Industries EVI IN 91 0.0/ nmf DNA DNA| DNA DNA DNA| -1% DNA DNA| DNA DNA DNA
EPC/Construction
peers
KEI Industries* KEIl IN 4,095 183| 50 40 33| 34 28 22| 16% 14% 15%| 19%  20% 22%
m’;w""“ Contracts 11U IN s 06| 33 23 18| 17 12 10| 12% 15%  16%| 23%  32% 35%
Capacit'e CAPACITE 336 19 16 13 M 8 7 6 1% 13% 14%| DNA  22% 19%
Infraprojects IN
PSP Projects PSPPL IN 296 0.4 45 18 14| 12 9 7 5% 11%  13%| 20%  30% 52%
Global PEB peers
Nucor Corp NUE US 25,115 2748 13 15 11 7 7 6| 10% 8% 11% 5%  11% 15%
Steel Dynamics Inc STLD US 18,812 199.8) 13 13 10 9 9 70 17%  15%  17% 5%  11% 13%
BlueScope Steel BSL AU 6,493 28.7| 21 1 10 7 5 5 4% 7% 8% 5%  15% 34%

Source: Company, Bloomberg, Ambit Capital research; Note: Ambit estimates for Interarch, Bloomberg estimates for rest; nmf stands for not meaningful; We have
considered KEI Industries since it has ~35% of revenue coming from Institutional business wherein it offers range of products and services for large-scale projects
and offers EPC solutions which is akin to Interarch’s PEB solutions; Note: RoE is calculated using average net worth
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Nucor Buildings: Expansion aided by track record

Nucor Buildings Group (NBG) is part of Nucor Corporation, the largest steel and steel
products company in North America and the world’s largest recycler. NBG is North
America’s largest and most experienced manufacturer of metal building systems. NBG
utilises a network of authorised builders and four distinct brands (American Buildings,
CBC Steel Buildings, Kirby Building Systems, and Nucor Building Systems) to offer a wide
range of steel building solutions, ranging from 1,000 sqgft to over 1 million sqft. They are
known for their sustainable practices and commitment to quality and customer service. It
is involved in a diverse range of projects, including warehouses and logistics facilities,
industrial and manufacturing facilities, commercial and retail spaces, agricultural and
farm buildings, community, recreational, and institutional facilities, as well as aviation
hangars and more.

Exhibit 59: Nucor Buildings Group, part of Nucor Corporation  Exhibit 60: It houses highly renowned brands American
is North America’s largest provider of metal building systems  Buildings, Nucor, CBC and Kirby Building Systems

Nucor Buildings Group

L KIRBY

One of North America’s largest and most experienced manufacturers of AMERICAN —

oo BUILDING
ildi [ STEEL BUILDINGS SYSTEMS
metal building systems, insulated metal panels, and elevated solar BUILDINGS b i ibiny
a NI OR vand
structures.
Source: Company, Ambit Capital research Source: Company, Ambit Capital research

The four leading brands under Nucor Buildings Group are:

* American Buildings: A pioneer in metal building design, manufacturing, and
delivery since 1947, offering customised, energy-efficient, and environmentally
friendly solutions with plants and service centres across the US.

= CBC Steel Buildings: Based in Central California, CBC specialises in unique and
complex projects, focusing on sustainable and energy-efficient metal buildings
primarily serving the western US and overseas markets.

= Kirby Building Systems: An industry-leading manufacturer of custom-engineered,
high-quality, and cost-effective metal building systems with over 50 years of
experience.

= Nucor Building Systems: With multiple locations across the US, NBS focuses on
customer service, price, and quality, providing building solutions for industrial,
commercial, agricultural, and retail industries.

How did Nucor Building Group scale up?

Nucor Building Systems has grown from its initial beginnings with a single plant in
Waterloo, Indiana to a leading provider of custom-engineered metal building systems
across North America. This scale-up involved expanding its manufacturing operations,
acquiring other building system companies, and diversifying into new markets and
capabilities. Further, it partnered with various organisations and adopted new
technologies to enhance its design and manufacturing capabilities. Today, Nucor
Corporation generates over $1.3bn in revenue from its buildings systems business
vertical.

Inferences for Interarch

We see many parallels in how Interarch has been expanding its capabilities to provide
PEB solutions across multiple industries. It has collaborated with Mold-Tek Technologies
for detailing for PEB and structural steel projects in the export market. Furthermore, it has
partnered with Jindal Steel and Power Ltd (JSPL) to offer PEB solutions for multi-story
buildings and heavy building structures.
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Risks and Catalysts
Risks

Slowdown in end-user capex/private sector capex driving growth moderation

Interarch’s growth is highly dependent on the private sector capex. Any slowdown here is
likely to impact the growth prospects. That said, near-term growth visibility is supported
by a healthy opening order book (1.1x FY25 rev) and management commentary, which
indicates enough demand momentum currently.

Increase in competitive intensity and sharp RM increase driving margin pressure

An increase in competitive intensity among the top players could impact Interarch’s win
rate, profitability, or both. That said, we have seen Interarch gaining market share among
the top players and being among the preferred suppliers for PEB to top clients.
Furthermore, a sharp RM increase will likely impact margins, which Interarch may not be
able to fully pass on.

Catalysts
Timely execution and capacity expansion driving +15% rev growth in FY26E

Interarch has a healthy order book of 216.5bn as of 30 Apr'25, which provides it near-
term growth visibility. Further, Interarch is also increasing its installed production capacity
by ~25% to 200kpta to support its growth plans. Timely execution and capacity expansion
to drive +15% rev growth in FY26E (vs 12% in FY25E).

Continued order wins driving growth visibility beyond FY26

Accelerating capex across emerging industries, including renewable energy, battery,
semiconductors, warehousing, electronics and logistics, along with increasing PEB
penetration, implies increasing order flows over the near-to-mid-term. Continued order
wins, driving further growth visibility beyond FY26, is key.
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Accounting and governance checks

Cash flow analysis
Cash conversion and WC analysis

Cash conversion and WC levels have remained healthy over the last few years. Cash
conversion stood at ~65% during FY25 (avg. pre-tax CFO/EBITDA of ~80% over FY22-
25). Net working capital days stood at ~65 days in FY25, largely stable over the years.

Exhibit 61: Average cash conversion stood at ~80% during Exhibit 62: Net WC days stood at ~65 days in FY25, largely

FY22-25 stable over the years but higher YoY
mmmm Pre-tax CFO  ===-- Pre-tax CFO/EBITDA (%) (RHS) Inventory days ~ ====- Debtor days
1.200 - 125% credit days Cash conversion days
80 -
1,000 - N . - 100%
\
800 - “ ’z' \\ 60 - —_—
E N/ 75w e
600 - \ y — > -
& Qg . 50% 40 - —~—
400 -
200 J - 25% 20 1
0 4 T T T r 0% 0 . . . . ,
N Q S Q — o~ ™ < 0
o N o N N N N N N
o o o o i & i & T
Source: Company, Ambit Capital research Source: Company, Ambit Capital research

Capex intensity and FCF generation

Capex intensity has increased in FY25 as company is expanding its PEB capacity by ~25%
from ~160ktpa to ~200ktpa, set to commission by 1QFY26. Resultantly, all of the CFO
along with part of the IPO proceeds have been proactively invested back into expanding
capacities. Resultantly, FCF generation has been low as % of CFO. That said, the company
has maintained avg. 20%+ pre-tax RoCE during last few years, which implies capex
reinvestment at healthy RoCE.

Exhibit 63: Capex intensity increased in FY25 with all of CFO  Exhibit 64: Resultantly, capex as % of CFO has increased YoY

being invested into capex along with recent fund raise in FY25; pre-tax RoCE at >20% implies healthy reinvestment
mCFO Capex FCF m Equity raise mmm pre-tax RoCE (%) =-=-- Capex as % of CFO (%, RHS)
2,000 - 30% - - 160%
- 140%
| 25% - /7
1,500 / - 120%
0, -
1,000 - 20% S - 100%
£ 15% / - 80%
500 - /
& I 10% - ’ - 60%
0 'J T . T T P So [ 40%
0, Pid Se
500 % .«" 7 - 20%
) 0% ; ; ; - 0%
FY22 FY23 FY24 FY25 L w u uw
Source: Company, Ambit Capital research Source: Company, Ambit Capital research
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Others accounting and governance checks
Contingent liabilities

Exhibit 65: Contingent liabilities are not meaningful

Particulars (Z mn) FY21 FY22 FY23 FY24
Demand from Sales tax/GST authorities and others 186 186 99 262
Outstanding bank guarantees by the company 567 851 646 868
Total contingent Liabilities 753 1,037 746 1,130
Net Worth 3,057 3,208 4,052 4,503
Contingent liabilities as % of net worth 24.6% 32.3% 18.4% 25.1%

Source: Company, Ambit Capital research

Related party transactions

Apart from remuneration to KMPs, there are no material related party transactions with

any entities owned or controlled by the promoters or their relatives.

Remuneration checks

Exhibit 66: Combined remuneration to MD, WTD and their relatives is ~1% of PAT which

is reasonable

Particulars (Z mn) Designation FY22 FY23 FY24
Arvind Nanda Managing Director 3 3 3
Gautam Suri Whole-time Director 4 5 5
Viraj Nanda Non-Executive Director 1 2 2
PAT 9 10 9
as % of PAT 5% 1% 1%

Source: Company, Ambit Capital research

Audit quality checks

Exhibit 67: Audit fees as % of revenue remains insignificant over the years; company

accounts audited by a Big4 auditor (S.R. Batliboi & Co LLP, member firm of E&Y)

¥ mn FY21 FY22 FY23 FY24
Audit fee 4 4 4 6
Net revenue 5,761 8,349 11,239 12,933
Audit fee as % of net revenue 0.1% 0.0% 0.0% 0.0%

Source: Company, Ambit Capital research
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Interarch Building Solutions (INTERARC IN, BUY)

Valuation Methodology Risks
=  We use a three-stage DCF-based model to arrive at our fair = Slowdown in end-user capex/private sector capex driving
value while considering 15%/14% CoE/WACC and 5% terminal growth moderation
growth . " . . .. .
®= Increase n competitive intensity driving margin

pressure/growth moderation
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Financials - Consolidated

Income statement

Year to March (¥ mn) FY24 FY25 FY26E FY27E FY28E
Revenue 12,933 14,538 16,719 20,063 23,072
-growth (Rev) 15.1% 12.4% 15.0% 20.0% 15.0%
Cost of goods sold 8,238 8,891 10,199 12,238 14,074
Gross profit 4,695 5,648 6,520 7,824 8,998
Gross profit growth 20.0% 20.3% 15.5% 20.0% 15.0%
Employee expenses 1,190 1,470 1,672 2,006 2,307
Other expenses 2,376 2,815 3,177 3,712 4,153
EBITDA 1,130 1,362 1,672 2,107 2,538
-growth (EBITDA) 6.2% 20.6% 22.7% 26.0% 20.5%
Depreciation 80 118 126 153 180
EBIT 1,050 1,245 1,546 1,954 2,358
-growth (EBIT) 6.0% 18.5% 24.2% 26.4% 20.7%
Other income 130 207 167 201 231
EBIT (including other income) 1,181 1,451 1,713 2,154 2,589
Finance costs 22 24 41 41 41
Profit before tax 1,159 1,427 1,672 2,113 2,548
Profit before tax (adjusted) 1,159 1,427 1,672 2,113 2,548
-growth (PBT) 6.4% 23.1% 17.2% 26.4% 20.6%
Tax 296 349 421 532 641
PAT 863 1,078 1,251 1,582 1,907
Profit after tax (adjusted) 863 1,078 1,251 1,582 1,907
-growth (PAT) 5.9% 25.0% 16.1% 26.4% 20.6%
Consolidated profit after tax 863 1,078 1,251 1,582 1,907
-growth (CPAT) 5.9% 25.0% 16.1% 26.4% 20.6%
EPS (basic) (}) 59 68 75 95 115
EPS (diluted) 59 68 75 95 115

Source: Ambit Capital research, Company
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Balance sheet

Year to March (¥ mn) FY24 FY25 FY26E FY27E FY28E
Capital work in progress 127 135 135 135 135
Total fixed assets 1,785 2,313 2,687 3,234 3,554
Non-current investments 54 359 359 359 359
Other non-current assets 79 204 366 440 506
Total non-current assets 2,404 3,548 4,084 4,704 5,090
Inventories 1,468 1,657 1,832 2,199 2,528
Current investments - 50 50 50 50
Trade receviables 1,708 2,110 2,290 2,748 3,161
Cash and cash equivalents 1,387 1,988 2,529 2,943 3,971
Other current assets 577 1,782 1,782 1,782 1,782
Total current assets 5,146 7,592 8,489 9,727 11,498
Total assets 7,550 11,140 12,573 14,432 16,588
Share capital 144 166 166 166 166
Other equity 4,302 7,348 8,599 10,181 12,087
Total equity 4,446 7,514 8,766 10,347 12,254
Long-term borrowings 6.4 2.8 2.8 2.8 2.8
Deferred tax liabilities (net) 57 77 77 77 77
Other non-current liabilities 38 23 23 23 23
Total non-current liabilities 102 103 103 103 103
Short-term borrowings 96 169 169 169 169
Trade payables 1,336 1,207 1,388 1,665 1,915
Other current liabilities 1,554 2,108 2,108 2,108 2,108
Short term provisions 16.8 39 39 39 39
Total current liabilities 3,002 3,523 3,704 3,981 4,231
Total liabilities 3,104 3,626 3,807 4,084 4,334
Total equity and liabilities 7,550 11,140 12,573 14,432 16,588
Source: Ambit Capital research, Company

Cash flow statement

Year to March (Z mn) FY24 FY25 FY26E FY27E FY28E
Profit before tax 1,159 1,427 1,672 2,113 2,548
Depreciation 80 118 126 153 180
Interest expense 22 15.2 41 41 41
Working capital changes (50) (616) (337) (620) (558)
Taxes (303) (331) (421) (532) (641)
Cash flow from operations 815 536 914 954 1,338
(Net) capital expenditure (249) (758) (500) (700) (500)
Acq./(disp.) of Investments 167 - - - -
Interest/dividend Received (102) (161) (167) (201) (231)
Cash flow from investments (322) (2,231) (333) (499) (269)
Net short-term borrowings (6.0) (4.6) - - -
Issuance of equity - 1,868 - - -
Interest paid (8.2) (12.7) (41) (41) (41)
Other items (5.6) (4.5) - - -
Cash flow from financing (458) 1,921 (41) (41) (41)
Opening cash balance 587 621 1,988 2,529 2,943
Net change in cash 35 226 541 414 1,028
Closing cash balance 621 847 2,529 2,943 3,971
Free cash flow to firm 567 (222) 414 254 838

Source: Ambit Capital research, Company
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Preferred Ratios

Year to March (¥ mn) FY24 FY25 FY26E FY27E FY28E
EBITDA margin 8.7% 9.4% 10.0% 10.5% 11.0%
EBIT margin 8.1% 8.6% 9.2% 9.7% 10.2%
Net profit margin 6.7% 7.4% 7.5% 7.9% 8.3%
ROE (%) 20.2% 17.8% 15.2% 16.4% 16.8%
pre-tax RoCE 24.0% 20.1% 18.4% 19.9% 20.4%
Net debt/equity (0.3) (0.2) (0.3) (0.3) (0.3)
pre-tax CFO/EBITDA 99.0% 63.6% 79.9% 70.6% 78.0%
Source: Ambit Capital research, Company

Ratio analysis

Year to March (Z mn) FY24 FY25 FY26E FY27E FY28E
Gross margin 36.3% 38.8% 39.0% 39.0% 39.0%
EBITDA margin 8.7% 9.4% 10.0% 10.5% 11.0%
EBIT margin 8.1% 8.6% 9.2% 9.7% 10.2%
Net profit margin 6.7% 7.4% 7.5% 7.9% 8.3%
Net debt/equity (0.3) (0.2) (0.3) (0.3) (0.3)
Net debt/EBITDA (1.1) (1.4) (1.4) (1.3) (1.5)
Inventory days 11 42 40 40 40
Receivable days 48 53 50 50 50
Payable days 38 30 30 30 30
pre-tax CFO/EBITDA 99.0% 63.6% 79.9% 70.6% 78.0%
pre-tax RoCE 24.0% 20.1% 18.4% 19.9% 20.4%
post-tax RoCE 17.8% 15.2% 13.8% 14.9% 15.3%
ROE (%) 20.2% 17.8% 15.2% 16.4% 16.8%
Source: Ambit Capital research, Company

Valuation parameters

Year to March (¥ mn) FY24 FY25 FY26E FY27E FY28E
PE 38 32 29 23 19.2
EV/EBITDA 31 26 21 16.1 12.9
P/B 8.2 4.9 4.2 3.5 3.0

Source: Ambit Capital research, Company
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(022) 66233241
(022) 66233295
(022) 66233194
(022) 66233225
(022) 66233271
(022) 66233278
(022) 66233149
(022) 66233246
(022) 66233177
(022) 66233033
(022) 66233021
(022) 66233028
(022) 66233206
(022) 66233251
(022) 66233242
(022) 66233029
(022) 66233299
(022) 66233101
(022) 66233272
(022) 66233149
(022) 66233246
(022) 66233062
(022) 66233107
(022) 66233171
(022) 66233206
(022) 66233257
(022) 66233229
(022) 66233251
(022) 66233012
(022) 66233246
(022) 66233145
(022) 66233246
(022) 66233247
(022) 66233209
(022) 66233252
(022) 66233183
(022) 66233264
(022) 66233149
(022) 66233212
(022) 66233261
(022) 66233053
(022) 66233206

nitin.bhasin@ambit.co
ashwin.mehta@ambit.co
achal.shah@ambit.co
amey.dargude@ambit.co
aryan.garodia@ambit.co
bharat.arora@ambit.co
charvin.gandh@ambit.co
dhruv.aggarwal@ambit.co
dhruv.jain@ambit.co
eashaan.nair@ambit.co
jaiveer.shekhawat@ambit.co
jinesh.gandhi@ambit.co
jignesh.shial@ambit.co
karan.khanna@ambit.co
kumar.saumya@ambit.co
kaushal.mohata@ambit.co
moez.chandani@ambit.co
moksh.mehta@ambit.co
neeraj.makhijani@ambit.co
parth.majithia@ambit.co
prakhar.porwal@ambit.co
pranav.chawla@ambit.co
pratik. matkar@ambit.co
prashant.nair@ambit.co
raghav.garg@ambit.co
raghvendra.goyal@ambit.co
rushin.shah@ambit.co
samarth.agrawal@ambit.co
sanket.gharat@ambit.co
sarthak.sancheti@ambit.co
sanil.jain@ambit.co
satyadeep.jain@ambit.co
swayamsiddha.panda@ambit.co
shubhamsandeep.gupta@ambit.co
supratim.datta@ambit.co
tushar.narwal@ambit.co
videesha.sheth@ambit.co
vinit.powle@ambit.co
viraj.sanghvi@ambit.co
vivekanand.s@ambit.co
yash.jain@ambit.co
yogesh.toshaniwal@ambit.co

Sales

Name Regions Desk-Phone E-mail

Sujay Kamath — MD / Head of Sales India / APAC / ME (022) 66233127 sujay.kamath@ambit.co
Pranav Modi India (022) 66233102 pranav.modi@ambit.co
Bhavin Shah India (022) 66233186 bhavin.shah@ambit.co
Dharmen Shah India / Asia (022) 66233289 dharmen.shah@ambit.co
Pranav Verma Asia / India/ ME (022) 66233214 pranav.verma@ambit.co
Anuj Jain India (022) 66233008 anuj.jain@ambit.co

Manvi Jain India / Australia (022) 66233018 manvi.jain@ambit.co

Yusuf Inamdar India (022) 66233121 yusuf.inamdar@ambit.co
Dhruv Srivastava India (022) 66233050 dhruv.srivastava@ambit.co
USA / Canada

Harshav Raj UK / Europe (022) 40673138 harshav.raj@ambit.co
Singapore

Pooja Narayanan APAC / ME +65 98003170 pooja.narayanan@ambit.co
Kushagr Parashar APAC / ME +65 91311879 kushagr.parashar@ambit.co
Production

Sajid Merchant Production (022) 66233247 sajid.merchant@ambit.co
Sharoz G Hussain Production (022) 66233183 sharoz.hussain@ambit.co
Jestin George Editor (022) 66233272 jestin.george@ambit.co
Richard Mugutmal Editor (022) 66233273 richard.mugutmal@ambit.co
Nikhil Pillai Database (022) 66233265 nikhil.pillai@ambit.co

Amit Tembhurnikar. CQF Database (022) 66233265 amit.tembhurnikar@ambit.co
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Explanation of Investment Rating - Our target prices are with a 12-month perspective. Returns stated are our internal benchmark

Investment Rating Expected return (over 12-month)
BUY We expect this stock to deliver more than 10% returns over the next12 month
SELL We expect this stock to deliver less than or equal to 10 % returns over the next 12 months
UNDER REVIEW We have coverage on the stock but we have suspended our estimates, TP and recommendation for the time being NOT
NOT RATED We do not have any forward-looking estimates, valuation, or recommendation for the stock.

Note: At certain times the Rating may not be in sync with the description above as the stock prices can be volatile and analysts can take time to react to development.
Disclaimer

This report or any portion hereof may not be reprinted, sold or redistributed without the written consent of Ambit Capital Private Ltd. Ambit Capital Private Ltd. research is disseminated and available primarily
electronically, and, in some cases, in printed form. The following Disclosures are being made in compliance with the SEBI (Research Analysts) Regulations, 2014 (herein after referred to as the Regulations) and
guidelines issued from time to time

Disclosures

. Ambit Capital Private Limited (“Ambit Capital or Ambit”) is a SEBI Registered Research Analyst having registration number INHO00000313 and Research Analyst.Enlistment No. 5020. Ambit Capital, the
Research Entity (RE) as defined in the Regulations, is also engaged in the business of providing Stock broking Services, Depository Participant Services. Ambit Capital is a wholly owned subsidiary company
of Ambit Private Limited. The details of associate entities of Ambit Capital are available on its website.

= Ambit Capital makes its best endeavor to ensure that the research analyst(s) use current, reliable, comprehensive public information and obtain such information from sources which the analyst(s)
believes to be reliable. However, such information has not been independently verified by Ambit Capital and/or the analyst(s) and no representation or warranty, express or implied, is made as to the
accuracy or completeness of any information obtained from third parties. The information, opinions, views expressed in this Research Report are those of the research analyst as at the date of this
Research Report which are subject to change and do not represent to be an authority on the subject. Ambit Capital and its affiliates/ group entities may or may not subscribe to any and/ or all the views
expressed herein and the statements made herein by the research analyst may differ from or be contrary to views held by other businesses within the Ambit group.

= This Research Report should be read and relied upon at the sole discretion and risk of the recipient. If you are dissatisfied with the contents of this Research Report or with the terms of this Disclaimer,
your sole and exclusive remedy is to stop using this Research Report and Ambit Capital or its affiliates shall not be responsible and/ or liable for any direct/consequential loss howsoever directly or
indirectly, from any use of this Research Report.

= If this Research Report is received by any client of Ambit Capital or its affiliates, the relationship of Ambit Capital/its affiliate with such client will continue to be governed by the existing terms and
conditions in place between Ambit Capital/ such affiliates and the client.

. This Research Report is being supplied to you solely for your information and may not be reproduced, redistributed or passed on, directly or indirectly, to any other person or published, copied in whole
or in part, for any purpose. Neither this Research Report nor any copy of it may be taken or transmitted or distributed, directly or indirectly within India or into any other country including United States
(to US Persons), Canada or Japan or to any resident thereof. The distribution of this Research Report in other jurisdictions may be strictly restricted and/ or prohibited by law or contract, and persons into
whose possession this Research Report comes should aware of and take note of such restrictions.

] Ambit Capital declares that neither its activities were suspended nor did it default with any stock exchange with whom it is registered since inception. Ambit Capital has not been debarred from doing
business by any Stock Exchange, SEBI, Depository or other Regulated Authorities, nor has the certificate of registration been cancelled by SEBI at any point in time.

= A part from the case of Manappuram Finance Ltd. where Ambit Capital settled the matter with SEBI without accepting or denying any guilt, there is no material disciplinary action that has been taken by
any regulatory authority impacting research activities of Ambit Capital.

. A graph of daily closing prices of securities is available at www.nseindia.com and www.bseindia.com

Disclosure of financial interest and material conflicts of interest

. Ambit Capital, its associates/group company, Research Analyst(s) or their relative may have any financial interest in the subject company. Ambit Capital and/or its associates/group companies may have
actual/beneficial ownership of 1% or more interest in the subject company at the end of the month immediately preceding the date of publication of the Research Report. Ambit Capital and its associate
company (ies), may; (a) from time to time, have a long or short position in, act as principal in, and buy 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 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. 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 associates of Ambit
Capital even though there might exist an apparent conflict in some of the stocks mentioned in the research report. Ambit Capital and/or its associates/group company may have received any compensation
from the subject company in the past 12 months and/or Subject Company is or was a client during twelve months preceding the date of distribution of the research report.

. In the last 12 months period ending on the last day of the month immediately preceding the date of publication of this research report, Ambit Capital or any of its associates/group company or Research
Analyst(s) may have:
- managed or co-managed public offering of securities for the subject company of this research report,
= received compensation for investment banking or merchant banking or brokerage services from the subject company,
. received compensation for products or services other than investment banking or merchant banking or brokerage services from the subject company of this research report.
- received any compensation or other benefits from the subject company or third party in connection with the research report.
= Ambit Capital and / or its associates/group company do and seek to do business including investment banking with companies covered in its research reports. Compensation of Research Analysts is not

based on any specific merchant banking, investment banking or brokerage service transactions.
Additional Disclaimer for Canadian Persons

About Ambit Capital:

= Ambit Capital is not registered in the Province of Ontario and /or Province of Québec to trade in securities and/or to provide advice with respect to securities.

= Ambit Capital’s head office or principal place of business is located in India.

. All or substantially all of Ambit Capital’s assets may be situated outside of Canada.

= It may be difficult for enforcing legal rights against Ambit Capital because of the above.

. Name and address of Ambit Capital’s agent for service of process in the Province of Ontario is: Torys LLP, 79 Wellington St. W., 30th Floor, Box 270, TD South Tower, Toronto, Ontario M5K 1N2 Canada.
= Name and address of Ambit Capital’s agent for service of process in the Province of Québec is Torys Law Firm LLP, 1 Place Ville Marie, Suite 1919 Montréal, Québec H3B 2C3 Canada.

Additional Disclaimer for Singapore Persons

. Ambit Singapore Pte. Limited is a holder of Capital Market services license and an exempt financial adviser in Singapore, as per the approved agreement under Paragraph 9 of Third Schedule of Securities
and Futures Act (CAP 289) and Paragraph 11 of First Schedule of Financial Advisors Act (CAP 110) provided to Ambit Singapore Pte. Limited by Monetary Authority of Singapore. In Singapore, Ambit
Capital distributes research reports.

. Persons in Singapore should contact either Ambit Capital or Ambit Singapore Pte. Limited in respect of any matter arising from, or in connection with this report/publication/communication. This report
is distributed solely to persons who qualify as “Institutional Investors”, of which some of whom may consist of “Accredited Institutional Investors” as defined in section 4A(1) of the Securities and Futures
Act, Chapter 289 of Singapore. Accordingly, if a Singapore person is not or ceases to be such an institutional investor, such Singapore Person must immediately discontinue any use of this Report and
inform either Ambit Capital or Ambit Singapore Pte. Limited.

Additional Disclaimer for UK Persons

- All of the recommendations and views about the securities and companies in this report accurately reflect the personal views of the research analyst named on the cover. No part of this research analyst's
compensation was, is, or will be directly or indirectly related to the specific recommendations or views expressed by the research analyst in this research report. This report may not be reproduced,
redistributed or copied in whole or in part for any purpose.

= This report is a marketing communication and has been prepared by Ambit Capital Private Lid. of Mumbai, India (“Ambit Capital”). Ambit is regulated by the Securities and Exchange Board of India and
is registered as a Research Entity under the SEBI (Research Analysts) Regulations, 2014. Ambit is an appointed representative of Aldgate Advisors Limited which is authorised and regulated by the
Financial Conduct Authority whose registered office is at 16 Charles Il Street, London, SW1Y 4NW.

. In the UK, this report is directed at and is for distribution only to persons who (i) fall within Article 19(5) (persons who have professional experience in matters relating to investments) or Article 49(2)(a)
to (d) (high net worth companies, unincorporated associations etc.) of the Financial Services and Markets Act 2000 (Financial Promotions) Order 2005 (as amended).

. Neither this report nor any copy or part thereof may be distributed in any other jurisdictions where its distribution may be restricted by law and persons into whose possession this report comes should
inform them about, and observe any such restrictions. Distribution of this report in any such other jurisdictions may constitute a violation of UK or US securities laws, or the law of any such other
jurisdictions.

= This report does not constitute an offer or solicitation to buy or sell any securities referred to herein. It should not be so construed, nor should it or any part of it form the basis of, or be relied on in

connection with, any contract or commitment whatsoever. The information in this report, or on which this report is based, has been obtained from publicly available sources that Ambit believes to be
reliable and accurate. However, it has not been prepared in accordance with legal requirements designed to promote the independence of investment research. It has also not been independently
verified and no representation or warranty, express or implied, is made as to the accuracy or completeness of any information obtained from third parties.

= The information or opinions are provided as at the date of this report and are subject to change without notice. The information and opinions provided in this report take no account of the investors’
individual circumstances and should not be taken as specific advice on the merits of any investment decision. Investors should consider this report as only a single factor in making any investment
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decisions. Further information is available upon request. No member or employee of Ambit accepts any liability whatsoever for any direct or consequential loss howsoever arising, directly or indirectly,
from any use of this report or its contents.

= The value of any investment made at your discretion based on this Report, or income therefrom, maybe affected by changes in economic, financial and/or political factors and may go down as well as
go up and you may not get back the original amount invested. Some securities and/or investments involve substantial risk and are not suitable for all investors.

= Ambit and its affiliates and their respective officers directors and employees may hold positions in any securities mentioned in this Report (or in any related investment) and may from time to time add
to or dispose of any such securities (or investment). Ambit and its aoffiliates may from time to time render advisory and other services, solicit business to companies referred to in this Report and may
receive compensation for the same. Ambit has a restrictive policy relating to personal dealing. Ambit has controls in place to manage the risks related to such. An outline of the general approach taken
in relation to conflicts of interest is available upon request.

. Ambit and its affiliates may act as a market maker or risk arbitrator or liquidity provider or may have assumed an underwriting commitment in the securities of companies discussed in this Report (or in
related investments) or may sell them or buy them from clients on a principal to principal basis or may be involved in proprietary trading and may also perform or seek to perform investment banking or
underwriting services for or relating to those companies.

= Ambit may sell or buy any securities or make any investment which may be contrary to or inconsistent with this Report and are not subject to any prohibition on dealing. By accepting this report you
agree to be bound by the foregoing limitations. In the normal course of Ambit and its affiliates’ business, circumstances may arise that could result in the interests of Ambit conflicting with the interests
of clients or one client’s interests conflicting with the interest of another client. Ambit makes best efforts to ensure that conflicts are identified, managed and clients’ interests are protected. However,
clients/potential clients of Ambit should be aware of these possible conflicts of interests and should make informed decisions in relation to Ambit services.

Additional Disclaimer for U.S. Persons
RULE 15a-6 ARRANGEMENT WITH DAIWA

This publication may be made available to recipients in the United States directly by Daiwa Capital Markets Hong Kong Limited and in certain cases indirectly by Daiwa Capital Markets America Inc. (“DCMA"),
a U.S. Securities and Exchange Commission registered broker-dealer and FINRA member firm (together “Daiwa”), exclusively to “major U.S. institutional investors”, as defined under Rule 15a-6 promulgated
under the U.S. Securities Exchange Act of 1934, as amended, and as interpreted by the staff of the U.S. Securities and Exchange Commiission. U.S. customers to whom Daiwa has made this publication available
and that wish to effect transactions in any designated investment discussed in this publication should do so through a qualified salesperson of DCMA. Daiwa does not take responsibility for the contents of this
publication. Daiwa has not been involved in producing this publication. Daiwa does not review this publication prior to its publication and has no influence on content and rating. This publication is not an
offer to sell or the solicitation of any offer to buy securities by Daiwa. For further disclosures from Daiwa, please see the notice from Daiwa that it furnishes when it makes the publication available.

Analyst(s) Ce ation

= The analyst(s) authoring this research report hereby certifies that the views expressed in this research report accurately reflect such research analyst’s personal views about the subject securities and
issuers and that no part of his or her compensation was, is, or will be directly or indirectly related to the specific recommendations or views contained in the research report.

= The analyst (s) has/have not served as an officer, director or employee of the subject company in the last 12 months period ending on the last day of the month immediately preceding the date of
publication of this research report.

. The analyst(s) does not hold one percent or more securities of the subject company, at the end of the month immediately preceding the date of publication of the research report.

] Research Analyst views on Subject Company may vary based on fundamental research and technical research. Proprietary trading desk of Ambit Capital or its associates/group companies maintains

arm’s length distance with the research team as all the activities are segregated from Ambit Capital research activity and therefore it can have an independent views with regards to Subject Company
for which research team have expressed their views.
Additional information and disclaimer

Please note registration granted by SEBI and certification from NISM in no way guarantee performance of Ambit Capital Private Ltd. or provide any assurance of returns to Investors/Clients. Ambit Capital
research should not be considered as an advertisement or advice, professional or otherwise. Investment in securities market are subject to market risks. Read all the related documents carefully before investing.

Registered Office Address: Ambit Capital Private Limited, 449, Ambit House, Senapati Bapat Marg, Lower Parel, Mumbai-400013. Contact Number: +91 22 6623 3000.

Compliance Officer & Grievance Officer Details: Manish Dubey, Email id: manish.dubey@ambit.co , Contact Number: 91 22 6860 3252. In case you require any clarification or have any query/concern,
kindly write to us at compliance@ambit.co , Website: - www.ambit.co;

Other registration details of Ambit Capital: SEBI Stock Broking registration number INZ000259334 (Trading Member of BSE and NSE); SEBI Depository Participant registration number IN-DP- 682-2022;
SEBI Research Analyst Registration Number - INHO00000313, Research Analyst. Enlistment No. 5020 CIN: U74140MH1997PTC107598.

© Copyright 2025 Ambit Capital Private Limited. All rights reserved.
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