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Dhoot Transmission Limited is one of India's leading automotive electrical & electronics
/:) Dhoot (E&E) component manufacturers engaged in the design, engineering, manufacture and
U Transmissions - synply of wiring harnesses, high-voltage interconnection systems, electrical distribution

oug

Issue Snapshot

systems, sensors, electronic controllers, battery packs and automotive switches. The com- Issue Open 10-Aug-26

pany has established a dominant position in the domestic two-wheeler (2W) and three-

wheeler (3W) wiring harness market, while also expanding into commercial vehicles, off-
highway vehicles, farming and industrial equipment. With 22 manufacturing facilities, three engineering cen-  Price Band INR 829 - 871
tres and a backward-integrated manufacturing ecosystem, the company is well positioned to capitalize on
rising vehicle electrification and increasing electronic content per vehicle.

Issue Close 12-Aug-26

Issue Size (Shares) 3,52,11,081

Market Cap (mn) INR 178155
Investment Rationale:

Market leader in a niche, high-entry-barrier automotive component segment

® Top-2 player in India's 2W wiring harness market with 37.6% market share. Fresh Issue (INR mn) INR 1440

® Market leader with >70% share in 3W and electric 2W/3W wiring harnesses. OFS Issue (INR mn) INR 1667
® |ong-standing OEM relationships (average 13 years) create high switching costs and strong revenue visibil- QB 50%
ity.
v Non-institutionals 15%
Well positioned to benefit from India's accelerating vehicle electrification Retail 35%

® Nearly 95% of the automotive product portfolio is EV-focused or powertrain agnostic.
® EV-linked revenue increased from 16.2% (FY24) to 24.2% (FY26). Capital Structure

® EV wiring harnesses carry significantly higher content per vehicle than conventional ICE platforms.

Pre Issue Equity 18,84,67,612
Large addressable market supported by structural industry tailwinds Post Issue Equity 20,45,41,091
® |ndian automotive wiring harness market expected to grow at 12—14% CAGR during FY26-31. Bid Lot 17 Shares

® 2W wiring harness market projected to expand at 14-16% CAGR, driven by premiumisation, safety regula-  Minimum Bid amount @ 829  INR 14093

tions, connectivity and increasing electronics per vehicle. . .
- - X L Maximum Bid amount @ 871  INR 14807
® Additional opportunities from sensors, controllers, battery packs and electrical distribution systems expand

wallet share with OEMs.

hare Holdi
SiE LR Pre Issue Post Issue

Integrated manufacturing platform with scalable operating model Pattern
® QOperates 22 manufacturing facilities, three engineering centres and seven warehouses across India and Promoters 99.99% 82.78%
overseas.
Public 0.01% 17.22%

® Backward integrated into terminals, connectors, cables and moulded parts, enhancing cost competitiveness
and supply-chain reliability.

® New facilities at Jhajjar and Hosur to support future growth and capacity expansion.

Face Value INR 2
Strong balance sheet post IPO with growth capital for future expansion Book Value INR 126.05
® |PO proceeds will be utilised for debt repayment, subsidiary funding, new manufacturing facilities and inor- .

EPS, Diluted INR 19.4

ganic growth.

® The company is expected to become virtually debt-free post listing, strengthening financial flexibility while
supporting future capacity expansion and strategic acquisitions.

Valuation and Outlook: Dhoot Transmission presents a compelling investment opportunity to participate in
India's structural automotive electrification and premiumisation story through its market-leading wiring har-
ness franchise. The company enjoys a dominant position in the 2W and 3W wiring harness markets, supported
by deep engineering capabilities, backward integration, long-standing OEM relationships and high entry barri-
ers, providing strong earnings visibility. The addressable Indian automotive wiring harness market is expected
to grow at a 12-14% CAGR over FY26-31, driven by rising EV penetration, increasing electronic content per
vehicle, tightening safety regulations and higher value-added electrical architectures, positioning the company
to deliver growth ahead of the underlying automobile industry. The IPO proceeds will substantially strengthen
the balance sheet through debt repayment, making the company virtually debt-free post listing, while simulta-
neously funding capacity expansion and inorganic growth initiatives, thereby enhancing financial flexibility and
improving return ratios over the medium term. Considering its leadership in a niche, high-growth segment,
favourable industry tailwinds, scalable business model and stronger post-IPO balance sheet, we believe the
company is well placed to deliver sustainable earnings growth and long-term value creation. Accordingly, we
recommend a subscribe rating for investors with a medium- to long-term investment horizon.

Rahul Harlalka
Research Analyst

Registration Number: NISM-202200071339
Key Financial & Operating Metrics (Consolidated)

InINRmn Revenue YoY (%) EBITDA EBITDA % PAT EPS ROE ROCE SU BSCRI BE
FY23 2797726  31.60  5150.59 18.41 2987.48 1585 4893  40.06
FY24 3444863  23.13  5941.80 17.25 353887 1878  40.63  34.39 ,
FY25 4524955 3135  7,129.35 15.76 396842 2106  23.17 2584 S T
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Company Overview

Dhoot Transmission Limited (DTL) is one of India's leading electrical and electronics (E&E) component manu-
facturers for the automotive industry, engaged in the design, engineering, manufacture and supply of wiring
harnesses that integrate electronic sensors and controllers, switches, terminals, connectors, junction boxes,
high-voltage interconnection systems and data cables. The Company serves both automotive and non-
automotive applications and has architected its product suite to be powertrain-agnostic — supplying wiring
harness and electrical distribution systems for both internal combustion engine (ICE) and electric vehicle (EV)
platforms.

FY26 Revenue Mix by End-Market Segment

DTL is amongst the top two players in wiring harnesses for two-wheelers (2W) and three-wheelers (3W) in
India, and is a clear leader in wiring harnesses for the electric 2W and 3W segments. Beyond the core
2W/3W franchise, the Company has diversified into commercial vehicles (CV), off-highway vehicles (OHW),
and farming and industrial equipment, supported by an in-house design, engineering and R&D organisation.

Notably, EV-linked revenue has grown from 16.19% of revenue from operations in FY24 to 24.17% in FY26 — m— 2-Wheelers

. . . . . . . . m==  3-Wheelers
a. direct .read—through. of India's accelerating .2\1.\//3_W electrification curve, on M{hlch DTL is structurally posi- — Others (CV/OHW/Farming)
tioned given ~95% of its auto product portfolio is either EV-focused or powertrain-neutral.

Revenue FY26 (X mn) % FY25 (X mn) % FY24 (X mn) %
Wiring harnesses 34,877.22 77.08% 26,870.11 78.00% 22,920.43 81.93%
Others 10,372.33 22.92% 7,578.52 22.00% 5,056.83 18.07%
Total 45,249.55 100.00% 34,448.63 100.00% 27,977.26 100.00%
Geographical Breakup FY26 % FY25 % FY24 %
Within India 40,789.90 90% 30,934.64 90% 24,316.77 87%
Outside India - United Kingdom 3,193.93 7% 2,701.73 8% 2,830.13 10%
Outside India - Other regions 1,090.19 2% 694.93 2% 758.88 3%
Total 45,074.02 100% 34,331.30 100% 27,905.78 100%
PRODUCT PORTFOLIO OVERVIEW
10+ Designs, manufactures and supplies high-quality, reliable and application-specific wiring harnesses,
M Manufacturing cables and electrical distribution systems for a wide range of automotive and industrial applications
P 1. AUTOMOTIVE WIRING HARNESSES (CORE OFFERING) 2. SPECIAL APPLICATION HARNESSES

@ 3 TWO WHEELERS (2W) THREE WHEELERS (3W) PASSENGER VEHICLES (PV) COMMBNCIAL YERCLIS 121) Lo o d b e

Continents

= @O B =2SE

40+
@ :'_:"':'m . * Toll Lamp Harmess . + Engine Harmess + Door Harmess

* Front /Handle Bar o sensor Harness « ChassisMamess  » EVIW Harness * Dashboard Marmess  * Seat Hamess
Harness
* Charging Harness * Engine Marness * Battery Cable * Floor / Chassis Harness 'WYCON' RAILWAYS INDUSTRIAL &
«  ~12Mn e Hommas & Assombles GENERATOR APPLICATIONS
r Dashbosed Harness Roof Harness

. x Wiring Harnesses * Engine Harmaess * EV/ Mybrid Harness G-
Produced @

3. CABLES & ELECTRICAL DISTRIBUTION SYSTEMS

4. KEY PORTFOLIO HIGHLIGHTS

BATTERY CABLE POWER CABLE LOAD D'ST‘IIMD“ ELECTRICAL CENTRAL CONNECTOR JUNCTION BOXES

e End-t0-end capabilities: Design, engineering. manufacturing & testing
ASSEMBLIES ASSEMBLIES UNITS (ECU) ASSEMBLIES & MODULES

e Customized solutions 1o meet customer & platform requirements

’ @  Hoh reiabilty, safety and qualty standards IATF 16049 certified)
%@ s © Large scate manutacturing with global quality benchmarks
@ 5trong RED and engineering team focused on innovation

Serving OEMs across 2W, 3W, PV, CV, Off-highway, Railways

High veltage & low voitage Power drstrbution cabies Intoligent power distribution ECU enclosure and Wide range of sealed &  Junction boxes, body control and Industrisl segments
battery cables for EVS, for Ngh current modules, fuse & relay integrated winng unsealed conmector modules and integrated
IWs. PVs and industrial sophcations Dia ilins solations ke @  Guobal presence with local support and customer focus
applications
SERVING A DIVERSE CUSTOMER BASE OUR VALUE ADDITION GLOBAL FOOTPRINT
VHero Tvs 3B HONDA ssuzuk B Monindra g, O Oreostonwsdmiaminie o
L byt © Robust engineering & validation capabilities Q °Q p n::‘
. © Operational excellence & lean manufacturing 9 and overseas 1o
o B & MmN B 2 4 & - R ° g
— © sc capacity with flexble
9 customers
w w " o Constrction  Agriculture Radwaps Industriat EV & New © Sustainable & responsible operations
Energy

POWERING MOBILITY. WIRING TOMORROW.
Manufacturing & Operating Footprint
As of March 31, 2026, DTL operated 22 manufacturing facilities, three engineering and design support centres and seven warehouses across India and key interna-
tional locations (Germany, Korea, UK, Vietnam, Thailand), with two further plants under construction (Jhajjar, Haryana and Hosur, Tamil Nadu, being funded partly

from IPO proceeds). The Company is backward-integrated into critical components — terminals, connectors, cables and moulded parts — which it manufactures in-
house, lowering procurement costs, improving supply security and supporting quality control.
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Product Installed Capacity (units) FY26 Capacity Utilisation
Wiring harnesses 14,087,489* 81.32%
Battery packs 390,000@ 74.85%
Sensors & electronic controllers 20,455,152@ 83.01%
Automotive switches 5,475,000 23.98%

*Based on generalised circuit count of a standard 2W wiring harness. @Common facility for battery packs and sensors/controllers.

Customer Concentration & Relationships

DTL's OEM customers held a combined 69.37% share of the Indian 2W market in FY26, aligning the Company's growth with core domestic two-wheeler demand.
The average relationship tenure with its top five customers stood at 13 years as of March 31, 2026, underpinned by embedded engineering/supply-chain linkages,
customer-owned tooling housed at DTL's facilities, and ongoing value-analysis/value-engineering (VAVE) collaboration.

OEM-wise Contribution to Overall 2W domestic sales - FY21 - 26 Particulars FY26 FY25 FY24
% revenue from top 5 customers 71.56% 71.18% 66.17%
% revenue from top 10 customers 80.93% 81.81% 77.90%
b5 — o 2. Market Position & Market Share
Per the CRISIL Report (commissioned by DTL for the RHP), the Company holds the
following positions in the Indian wiring harness market for FY26:
FY25 Fr24 FY23 FY22 FY20
m Dhoot's Customers Others h | Market Share Market
(Source: CRISIL Repory ol =Ko =hid =R B Et (India, FY26) Ranking
2W wiring h 37.58% Top 2
Offer Structure & Use of Proceeds wiring harness 5 P
3W wiring harness >70.00% Leader
The Offer comprises a Fresh Issue aggregating up to 14,000 million and an
Offer for Sale of up to 19,137,602 equity shares (face value X2 each) by the 2W + 3W wiring harness (combined) 41.03% Top 2
Selling Shareholders — BC Asia XV (up to 16,018,769 shares) and Man-
galam Capital Private Limited (up to 3,118,833 shares). Pre-Offer paid-up Electric 2W/3W wiring harness ~70% Leader

equity stands at 188,467,612 shares.

Objects of the Issue (Rs mn) 3. Industry Overview & Sector Potential

1. Repayment of Debt (own + subsidiary) 766.57 This section draws on the CRISIL Report commissioned for the RHP, covering the macro
backdrop, the 2W/3W/CV vehicle industries that drive DTL's addressable market, and

2. New wiring harness plant 150 the global and domestic wiring-harness and E&E-components markets in which it com-
petes.

3. Inorganic & General Corporate Purpose 483.43

3.1 Macroeconomic Backdrop

Global growth is projected at 3.1% in CY2026 and 3.2% in CY2027 (IMF, April 2026), revised down from an earlier 3.3%/3.2% estimate on account of the Middle East
conflict, energy-market risk and trade-policy shifts. Against this, India's growth outlook stands out: real GDP grew an estimated 7.6% in FY26 (up from 7.1% in
FY24), and is projected to moderate to a still-strong 6.5% band in FY27, placing India among the fastest-growing major economies even as it settles at the world's
sixth-largest economy by nominal GDP. Growth over FY23-26 compounded at 7.3%, aided by benign crude prices, soft interest rates, tax and GST cuts, and rising
private capex in emerging sectors (green hydrogen, semiconductors, battery manufacturing, data centres). CRISIL projects India's GDP to grow at 6.0-7.0% CAGR
over FY26-31 — the demand backdrop against which 2W/3W/CV volumes, and therefore DTL's addressable market, will play out.

3.2 Two-Wheeler Industry — DTL's Core Market

India's 2W industry sold 22.1 million units domestically in FY26 (+10% y-o0-y), with total industry volumes (domestic + exports) compounding at 4.6% CAGR over
FY20-26 after a sharp pandemic-era contraction and subsequent recovery. Growth in FY26 was aided by GST 2.0-led price rationalisation and continued rural in-
come momentum; FY24 and FY25 growth (13.5% and 8.1% respectively) was driven by macro recovery, premium-motorcycle traction and resilient EV demand
despite subsidy cuts.
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Particulars FY24 FY25 FY26 FY20-26 CAGR
Domestic 2W sales (mn units) 18.5 20.0 22.1 4.1%
2W exports (mn units) 3.7 4.2 5.2 6.8%
Total 2W industry (mn units) 22.2 24.2 27.3 4.6%
EV volumes (mn units) 1.0 1.21 1.47 91.3% (FY20-26)
EV penetration (domestic) 4.7% 5.4% 6.6% —

Source: SIAM, VAHAN, CRISIL Intelligence, "Industry Overview", pages 189-192.

The market remains concentrated but is gradually opening up: Hero MotoCorp leads with 27.5% share in FY26 (down from 36.9% inFY21), followed by Honda Mo-
torcycle & Scooter India (26.0%), TVS (19.2%, gaining share on strong 125cc+ motorcycle and e-scooter — iQube — traction), Bajaj (10.6%, down from 11.9% in
FY21) and Royal Enfield (5.3%). New-age EV pure-plays Ola Electric and Ather Energy have carved out 0.7% and 1.1% of overall 2W sales respectively as of FY26.
DTL's OEM customer base — Bajaj, TVS, HMSI and Royal Enfield among others — collectively held 69.37% of the domestic 2W market in FY26, tying DTL's fortunes
to a broad cross-section of the market rather than any single OEM's fortunes.

India's 2W penetration stood at 150-155 vehicles per 1,000 people in FY26 versus 473 in Indonesia, 315 in Thailand and 275 in Sri Lanka — CRISIL frames this gap as
meaningful headroom for continued volume growth. Structural demand drivers include rising per-capita income (projected toward USD 4,500 by FY31), expanding
two-wheeler financing penetration, a shrinking replacement cycle (down from 10-12 years to 7-8 years), and the gig-economy/e-commerce boom (India's gig work-
force is projected to rise from 7.7 million in FY21 to 23.5 million by FY30, per NITI Aayog).

2W Industry Outlook to FY31

Particulars FY26 FY31P CAGR FY26-31P
Total 2W industry (domestic + exports, mn units) 27.3 39-42 5-7%
Domestic 2W sales (mn units) 22.1 30-35 6-8%
— of which ICE 20.6 21-23 0-2%
— of which EV 1.47 6-9 35-37%
2W exports (mn units) 5.2 6.5-7.5 5-7%
EV penetration (domestic) 6.6% 25-30% —

Source: SIAM, CRISIL Intelligence, "Industry Overview", pages 202-204.

3.3 Three-Wheeler Industry

The 3W industry — DTL's second-largest end market at 12.9% of FY26 revenue, and 2W Industry Volumes & Electrification (Domestic)

the segment where DTL holds a >70% wiring-harness share — sold 1,315 thousand = (CE 2W (mn units)
units in FY26 (domestic + exports), rebounding at a 13.8% CAGR from the pandemic- 30 | mmm_EV2W (mn units) )
era low in FY21 after a contraction over FY20-26 overall. Exports (35% of industry o7 EYipenetration (%) = right axis
sales in FY26) grew 50% y-o-y after a multi-year decline, aided by improving importer- 251
country macros and OEM geographic expansion. % 20
=
The domestic 3W market is highly concentrated: Bajaj, Piaggio, Mahindra and Atul E 15 - //
Auto together held ~87% share in FY26, with Bajaj alone commanding 60.8% (up from | = ,/
54.8% in FY20), particularly dominant in the passenger 3W and E-Auto (electric) sub- 10 -
segments. Newer entrants — TVS, Omega Seiki, TI Clean Mobility — are gradually
building presence, primarily in the EV sub-segment. 51 —_——— -= "
3W electrification is the fastest-electrifying automotive segment in India: EV penetra- 0 Fy24 FY25 FY26 FY31P
tion is forecast to rise from 31.6% in FY26 to 53-58% by FY31, driven by GST ad-
vantages, battery-swapping infrastructure, replacement-market economics, expand- Global Wire Harness Market (USD bn)
ing charging infrastructure and continued gig-economy/e-commerce-led demand for
last-mile delivery vehicles. 140 1 134.2

USD billion

120 -
3.4 Commercial Vehicle Industry
India is the world's third-largest CV market, with FY26 production of 1.17 million units 100 1 85.0 91.3 =
(+12.6% y-o0-y), recovering from a flattish FY23-25 period. LCVs (+12.5% in FY26) ben- 80- 723 o 2L
efited from GST 2.0-led affordability gains and new launches (Tata Ace LNT, Ashok 60 63.7 .
Leyland Saathi, Euler models); IMHCVs (+16%) were driven by ICV/MCV tender de-
mand and a structural shift toward higher-tonnage configurations; buses (+5% to 40 -
129k units) continued a post-pandemic normalisation. CRISIL projects the CV industry 20 -
to grow at 4-6% CAGR through FY31 (to ~1.17 mn+ units), with EV penetration — still
nascent — concentrated first in LCVs/sub-1-tonne intra-city delivery applications. 0-

2019 2020 2021 2022 2023 2024 2025 2030P

3.5 Global Wire Harness Market

The global wire harness market reached USD 95.7 billion in 2025, having recovered from a pandemic-driven contraction to USD 63.7 bn in 2020, and is projected to
grow at a 7.0% CAGR to USD 134.2 billion by 2030 (Nexdigm/CRISIL). Growth is underpinned by accelerating NEV (new energy vehicle) adoption — every BEV or
PHEV adds 2-3x the harness content of an equivalent ICE vehicle — alongside rising .

www.smifs.com 0 @ @ 0 0


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

IPO Note

.« e SMirs  Mackertich
Dhoot Transmission Ltd. s P IMETED One
August 07, 2026

LEGACY | TRUST | GROWTH

Structural Industry Trends (Global & Domestic)

(] HV/LV polarisation: NEV adoption is driving a shift toward high-voltage (600V+) harnesses, which cost 2x traditional low-voltage harnesses (USD 600-700
vs USD 300-400 per PV globally); the global HV harness market is forecast to grow over 12% CAGR through 2030.
(] High-speed data harnesses: A shift from CAN/LIN bus systems to Ethernet-based topologies (single-pair Ethernet, flexible flat cables) is underway to

support ADAS, autonomous driving and infotainment bandwidth needs.

o Zonal/modular architectures: OEMs (Tesla, BMW, Volkswagen among the leaders) are consolidating control functions into zonal modules, which can
cut harness length by 20-25% while — because content per harness rises — often improving supplier margins.

(] Rising EMC/thermal/validation requirements: Convergence of power and data lines is raising the bar on shielding, thermal ratings and standards com-
pliance (1SO 19642, 1SO 6722), raising the technical moat around incumbent, backward-integrated suppliers like DTL.

(] Digitalisation of harness design: Al-driven layout optimisation, digital-twin validation and embedded smart connectors (real-time voltage/temperature/
continuity monitoring) are emerging differentiators.

3.6 Domestic Wiring Harness Market — DTL's Direct Addressable Market

The Indian automotive wiring harness market (2W, 3W and CV) was valued at 89,397 million in FY26 and is projected to grow toX161,000-165,000 million by FY31
— a 12-14% CAGR. Growth is bifurcated sharply by powertrain: the ICE wiring harness market (X78,711 mn in FY26) is expected to grow at a modest 7-9% CAGR to
%115,000-118,000 mn by FY31, while the EV wiring harness market (310,686 mn in FY26) is projected to expand at a much faster 33-35% CAGR to %43,000-46,000
mn by FY31.

Segment FY26 Market Size (X mn) FY31P Market Size (X mn) CAGR FY26-31P
Overall wiring harness (2W+3W+CV) 89,397 161,000-165,000 12-14%
2W wiring harness 63,170 122,000-125,000 14-16%
3W wiring harness 6,893 10,200-10,700 7-9%
CV wiring harness 19,333 28,000-29,000 7-9%

Source: CRISIL Intelligence, "Industry Overview", pages 253-256.

3.7 Domestic Sensors, Controllers & E&E Systems Market Domestic Wiring Harness Market: FY26 vs FY31P

160000 - HEE FY26 (X mn) 163,000
Beyond wiring harnesses, DTL's "Others" revenue line (22.9% of FY26 revenue) sits s FY31P (X mn, midpoint)
inside the broader domestic electrical & electronics (E&E) systems market — 140000 -
motors, control panels, switches, sensors and related systems for 2W/3W applica- 120000 4 123,500

tions. This market is being reshaped by the same electrification/premiumisation/

safety/connectivity forces as the harness market, with sensors and controllers a § 100000 -
particular growth pocket: mandatory ABS for all 2W manufactured from January 1,| & 80000 -
2026 (extending the earlier 125cc+ mandate) is directly expanding demand for | * 50000 63,170

wheel-speed sensors, while lean-angle sensors, temperature sensors and gear-
position sensors are becoming standard content on safety- and performance- 40000 - 28500
oriented models. CRISIL names DTL alongside Uno Minda, Denso, Varroc and 50000 19,333
Spark Minda (Minda Corporation) as the key players in this sensors-and- 6,803 10450 ‘
controllers market — a different, more crowded competitive set than the wiring- 0- *

harness market where DTL holds outright leadership.

2w 3w cv Qverall

Key Structural Growth Drivers for DTL

(] Electrification: 2W EV penetration is forecast to rise from 6.6% (FY26) to 25-30% (FY31); 3W electrification from 31.6% to 53-58% over the same period
— both segments where DTL already holds leadership. EV wiring harnesses carry materially higher kit value given additional high-voltage cables, battery
interconnects and motor-control links.

(] Premiumisation: Rising penetration of premium 2W (125cc+ scooters, 150cc+ motorcycles) is driving adoption of USB C-type chargers, LED lighting and
richer feature sets, each requiring dedicated wiring/connector content. The ICE premium motorcycle segment (150cc+) is forecast to grow at 6-9% CAGR
to FY31 versus 4-6% for the broader ICE motorcycle industry.

(] Automation & safety: ABS mandates, cruise control and electronic fuel injection are increasing sensor/controller content (e.g., lean-angle sensors, ABS
sensor suites).

(] Connected vehicles: Growing telematics/infotainment adoption is increasing demand for data cables, secure connectors and electronic modules.

(] Regulatory tailwinds: Progressive tightening of emission norms (BS-VI, TREM IV, CAFE Ill, CPCB IV+) continues to raise the electronics/wiring content per
vehicle.

How DTL Differs From Its Listed Peers

The RHP itself explains why these four companies were selected as peers, despite none being a pure wiring-harness-for-2W/3W comparable: Motherson Sumi
Wiring and Minda Corporation are direct peers in electrical distribution systems/wiring harnesses; Uno Minda mirrors DTL's integrated auto-electronics/sensors
setup; and Sona BLW is included for its 2W/3W EV component focus. Companies such as Yazaki India, HTL and Sunchirin Autoparts (direct wiring-harness competi-
tors) were excluded only because they are unlisted; Exide and Amara Raja were excluded as their lead-acid battery economics are not comparable.
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Company

Dhoot Transmission Ltd

Core Business

Wiring harnesses + auxiliary E&E
components (sensors, switches,
battery packs)

Segment/Vehicle Focus

2W-led (65%), 3W (13%), Others (22%)

» SMIFS Mackertich
LIMITED One

How it Differs from DTL

Minda Corporation Ltd

Mechatronics (locks, ignition), die-
casting, wiring harness, instrument
clusters, aftermarket

2-3W (48%), CV (28%), PV (14%), After-

market (10%)

Wiring harness is one of several unrelat-
ed product lines across 42 plants; DTL is a
wiring-harness specialist with far deeper
category focus across fewer, more con-
centrated plants

Uno Minda Ltd

Switches, lighting, ADAS sensors,
telematics, EV chargers/DC-DC con-
verters, die-casting/alloy wheels —

full "PACE" auto-electronics con-

glomerate

2W (42%), Others incl. PV/CV/off-road

(55%), 3W (3%)

~4x DTL's revenue and 78 plants globally;
wiring harness is a minor sub-segment
inside a much broader electronics con-
glomerate

Motherson Sumi Wiring India
Ltd

Wiring harness assemblies, cable &
wires, connectors/terminals for PV/
CV; EV harness portfolio emerging

PV (64%), CV (12%), 2W (10%), Off-
highway (8%)

The closest true wiring-harness peer, but
PV/CV-focused (2W only 10% of its reve-
nue) with just 6.6% EV revenue — versus
DTL's 2W/3W-led, 24%+ EV-linked mix;
backed by Sumitomo Wiring Systems
(Japan) and the Samvardhana Motherson
group's global scale (30 plants)

Sona BLW Precision Forgings
Ltd

Differential assemblies, precision-
forged gears, starter motors, EV
traction motors and motor-control

PV (49%), E2W/E3W (31%), CV (10%),
Non-auto/semiconductors (10%)

Not a wiring-harness company — a
driveline/e-motor specialist across 12
plants globally (incl. USA, Mexico, China);
its 24.73% EBITDA margin reflects higher-

value-add precision-forged/EV-motor

units (driveline systems) products, not a wiring-harness bench-

mark
Company profiles per CRISIL Intelligence "Competitive Profiling of Key Players", RHP "Industry Overview", pages 256-263.
What This Means for the Comparison
(] DTL is the only listed-peer-set company for which 2W/3W wiring harnesses is both the core product and the core vehicle segment simultaneously —

Minda Corp and Uno Minda are wiring-harness players only incidentally, within much broader conglomerate structures; Motherson Sumi Wiring is a wiring
-harness pure-play but weighted to passenger vehicles (64% of its revenue) rather than 2W/3W; Sona BLW is not a wiring-harness company at all.

(] This explains the RONW/RoE dispersion: Motherson Sumi Wiring's 28.92% RoNW reflects a capital-light, high-volume PV harness model backed by global
Sumitomo/Motherson group scale, not necessarily superior execution to DTL; DTL's 16.55% (27-28% ex the undeployed BC Asia infusion) is closer to Uno
Minda's 17.53% once adjusted.

(] On the operating-KPI lens, DTL's 31.35% revenue growth and 15.71% EBITDA margin both outrank the three genuine auto-electricals peers (Minda Corp,
Uno Minda, Motherson Sumi Wiring); only Sona BLW's structurally higher-margin driveline business scores higher on EBITDA margin.

IPO Note

(] On pure category leadership, DTL's 2W/3W wiring-harness position (41% combined share, ~70% in electric 2W/3W) is the strongest concentrated market
position disclosed among the peer set — none of the four peers holds a comparably dominant share within their respective core categories.

Key Risks to Monitor

(] Revenue concentration: 65.5% of FY26 revenue from the 2W sector and 12.9% from 3W, with wiring harnesses alone contributing 77% of revenue —
the Company is heavily exposed to a single product line and two vehicle segments, and to India 2W/3W production cycles.

(] Customer concentration: Top 5 and top 10 customers accounted for 71.6% and 80.9% of FY26 revenue respectively — loss of, or reduced offtake from, a
key OEM would be disproportionately impactful.

(] Capital deployment risk: A large share of the FY26 balance sheet strength stems from an as-yet undeployed %10.2 bn capital infusion; execution risk
exists around deploying this into new capacity and/or M&A at satisfactory returns.

(] Margin trajectory: EBITDA margin has declined for three consecutive years (18.3% - 17.2% - 15.7%), which will need to stabilise for return ratios to re-
rate back toward FY24-25 levels.

L] Input cost & FX exposure: Reliance on copper, polymers, brass and imported electronic components exposes the Company to commodity and currency

volatility; no hedging arrangements are currently in place for FX.
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Investment Rationale

1. Category Leader in a High Entry Barrier Industry with Dominant Position in 2W & 3W Wiring Harnesses

Dhoot Transmission has established itself as one of India's leading automotive electrical and electronics component manufacturers with a dominant franchise in
the two-wheeler and three-wheeler wiring harness market. According to the CRISIL Report, the company commands a 37.6% market share in the domestic 2W
wiring harness market, over 70% share in the 3W wiring harness segment, and approximately 70% share in electric 2W/3W wiring harnesses, making it one of the
strongest category leaders in India's automotive electrical systems industry. The business benefits from high entry barriers arising from stringent OEM qualification
processes, product validation requirements, customer-owned tooling, embedded engineering collaboration and long product development cycles. With average
customer relationships exceeding thirteen years, the company enjoys high switching costs and recurring business from leading OEMs, providing strong revenue
visibility and limiting competitive disruption.

2. Structural Beneficiary of Electrification and Increasing Electronic Content per Vehicle

Dhoot is strategically positioned to benefit from one of the strongest structural trends in the global automotive industry—the increasing electrification of vehicles.
Unlike conventional ICE vehicles, electric vehicles require significantly higher wiring content owing to high-voltage interconnection systems, battery management
systems, charging circuits and additional electronic control modules. Nearly 95% of the company's automotive product portfolio is either EV-focused or powertrain
agnostic, enabling it to participate across both ICE and EV platforms without significant product obsolescence risk. This positioning is already visible in its financials,
with EV-linked revenue increasing from 16.2% in FY24 to 24.2% in FY26. Further, industry estimates suggest domestic EV penetration in the two-wheeler segment
could increase from 6.6% in FY26 to 25-30% by FY31, while three-wheeler EV penetration could rise from 31.6% to 53-58% over the same period. As EV wiring
harnesses typically command materially higher value than conventional harnesses, Dhoot is well placed to benefit from rising content per vehicle, independent of
pure industry volume growth.

3. Multi-year Growth Runway Supported by Industry Tailwinds and Diversified Product Portfolio

The company's growth opportunity extends beyond cyclical automobile production, supported by multiple structural demand drivers including premiumisation,
increasing vehicle electronics, tighter safety regulations, connected vehicle technologies and higher electrical architecture complexity. The Indian automotive wir-
ing harness market is projected to grow from X89.4 billion in FY26 to X161-165 billion by FY31, implying a 12-14% CAGR, while the two-wheeler wiring harness
market is expected to grow even faster at 14-16% CAGR. Simultaneously, Dhoot has diversified beyond its core wiring harness business into sensors, electronic
controllers, battery packs, automotive switches and electrical distribution systems, thereby increasing its addressable market and wallet share with OEMs. This
broader product portfolio allows the company to benefit not only from higher vehicle production but also from increasing electronic content and cross-selling op-
portunities across existing customer platforms.

4. Integrated Manufacturing Platform with Deep OEM Relationships and Scalable Operating Model

Dhoot has built a vertically integrated manufacturing ecosystem comprising 22 manufacturing facilities, engineering and design centres, warehouses and overseas
operations across multiple geographies. The company manufactures several critical components including terminals, connectors, cables and moulded parts in-
house, improving supply security, reducing procurement dependence and enhancing quality control. Its OEM customer base colledively accounts for approximate-
ly 69% of India's domestic two-wheeler market, providing broad exposure to industry growth while reducing dependence on any single OEM. Furthermore, long-
standing customer relationships, embedded engineering support, value engineering collaboration and customer-owned tooling strengthen switching costs and
position Dhoot as a preferred development partner rather than merely a component supplier. Combined with ongoing capacity expansion at Jhajjar and Hosur, the
company possesses sufficient manufacturing scalability to support future growth across both domestic and export markets.

Valuation & Outlook: Dhoot Transmission presents a compelling investment opportunity to participate in India's structural automotive electrification and pre-
miumisation story through its market-leading wiring harness franchise. The company enjoys a dominant position in the 2W and 3W wiring harness markets, sup-
ported by deep engineering capabilities, backward integration, long-standing OEM relationships and high entry barriers, providing strong earnings visibility. The
addressable Indian automotive wiring harness market is expected to grow at a 12-14% CAGR over FY26-31, driven by rising EV penetration, increasing electronic
content per vehicle, tightening safety regulations and higher value-added electrical architectures, positioning the company to deliver growth ahead of the underly-
ing automobile industry. The IPO proceeds will substantially strengthen the balance sheet through debt repayment, making the company virtually debt-free post
listing, while simultaneously funding capacity expansion and inorganic growth initiatives, thereby enhancing financial flexibility and improving return ratios over the
medium term. Considering its leadership in a niche, high-growth segment, favourable industry tailwinds, scalable business model and stronger post-IPO balance
sheet, we believe the company is well placed to deliver sustainable earnings growth and long-term value creation. Accordingly, we recommend a subscribe rating
for investors with a medium- to long-term investment horizon.
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Balance Sheet

Y/E (INR mn) FY24 FY25 FY26 Y/E (INR mn) FY24 FY25 FY26
Revenue 27,977.26 34,448.63 45,249.55 Source of funds
Expenses: Equity Share Capital 172.11 175.86 376.91
Employee Cost 2521.54 2952.98 3734.02 share Warrants & Outstandings 0.00 0.00 25.90
Increase/Decrease in Stock -243.61 -233.24 -760.12 Reserves 7310.45 9759.82 23940.61
Raw Material Consumed 18289.17 22567.38 30689.82 Total Share holders funds 7482.56 9935.68 24343.42
Power & Fuel Cost 189.19 248.21 332.35 Borrowings 4859.26 6319.58 7541.98
Other expenses 2070.38 2971.50 4124.13 ¢ yrent Liabilities 1,330.47 2,389.56 2,419.56
Total Expenses 22,826.67 28,506.83 38,120.20 Trade Payables 3072.23 4200.24 6022.43
EBITDA 515059  5,941.80 712935 14tal Non-Current Liabilities 194.71 311.05 563.47
i 0
EBITDA Margin % 1841 17.25 1576 Total Liabilities 16,939.23  23,156.11  40,890.86
Interest 521.32 706.82 931.90
D iati 763. 2.77 1225.44
epreciation 63.85 93 5 Application of funds
Other Income 15.89 273.73 387.45 —
Fixed Assets 6811.62 8922.45 13833.86
PBT 3,881.31 4,575.94 5,359.46
Other Non-Current Assets 1323.68 2827.43 858.02
PAT 2,987.48 3,538.87 3,968.42
Cash and Bank 674.50 527.89 10958.48
EPS 15.85 18.78 21.06
Current Investments 0.26 0.10 0.09
Trade Recievables 4208.10 6003.38 7936.67
Other current assets 3921.07 4874.86 7303.74
Total Assets 16,939.23 23,156.11 40,890.86

Cash Flow

Key Ratios

Y/E (INR mn) FY24 FY25 FY26 Y/E (INR min) FY24 FY25 FY26
Profit Before Tax 3881.31 4575.94 5,359.46 Growth Ratio
Adjustment 1,269.63 1,415.56 1,921.95 Net Sales Growth(%) 31.60 23.13 31.35
Changes In working Capital -1,851.96 -1,640.27 -2,313.72 EBITDA Growth(%) 68.36 20.30 20.94
g::?t;'ow after changes in Working 3299.93 4351.23 4,765.10 PAT Growth(%) 82.27 1846 12.14
Tax Paid -889.07  -1149.09 -1288.53 Margin Ratios
Cash From Operating Activities 2,410.86 3,202.14 3,476.57 Gross Profit 3539 35.17 33.83
Cash Flow from Investing Activities -3,108.58  -4,428.40  -12,616.93 EBITDA 18.41 17.25 15.76
Cash from Financing Activities 634.25 1379.77 19123.33 PBT 13.87 13.28 11.84
Net Cash Inflow / Outflow -63.47 153.51 9,982.97 PAT 10.68 10.27 8.77
Opening Cash & Cash Equivalents 366.86 304.02 464.47 Return Ratios
Closing Cash & Cash Equivalent 304.02 464.47 10,842.82 ROA 20.30 17.65 12.39
ROE 48.93 40.63 23.17
ROCE 40.06 34.39 24.14
Turnover Ratios
Debtors Turnover(x) 8.17 6.75 6.50
Fixed Asset Turnover (x) 4.00 3.64 3.26
Solvency Ratios
Current Ratio(x) 1.22 1.11 1.94
Quick Ratio(x) 0.76 0.70 1.46
Interest Cover(x) 8.45 7.47 6.53
Valuation Ratios
P/E - - 41.37
P/B - - 6.91
EV/EBITDA - - 23.45
EV/Sales - - 3.69

www.smifs.com

QON00O


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

» SMIFS Mackertich
__ LIMITED One

LEGACY | TRUST | GROWTH

Disclaimer

Analyst Certification:

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

Terms & Conditions and Other Disclosures:

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

Research Services

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

Stock Broking

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

Depository Services

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

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

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

Subsidiaries

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

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

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

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

IPO Note

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

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

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

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

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

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

Disclaimer

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

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

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

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

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

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

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

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

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

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

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

This Research Report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or
other jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which would subject SMIFS and affiliates to any registration or
licensing requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in all jurisdictions or to certain categories of investors. Persons
in whose possession this document may come are required to inform themselves of and to observe such restriction.

Specific Disclosures

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

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

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

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

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

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

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

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

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

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

Key to SMIFS Investment Rankings / Ratings

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