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Objects of The Offer @

The Net Proceeds from the Fresh Issue are proposed to be utilised for the following
objectives:

of The Company proposes to utilise

%2,259.77 million towards the repayment and/or prepayment (in full or part) of
certain outstanding borrowings. This is aimed at reducing debt servicing costs,
strengthening the balance sheet, improving the debt-equity ratio, and creating
headroom for future growth investments.

2. Funding Capital Expenditure for Expansion

An estimated ¥870.17 million will be deployed towards capital expenditure for:

« Purchase and installation of new machinery for Phase Il expansion at the Supa

Facility, a
« Purchase and installation of new machinery at Unit 2, Chakan (Pune),
Maharashtra.

These investments are intended to expand manufacturing capacity, enhance
operational efficiency, and support the Company’s growth in domestic and export
markets.
3. Setting Up a Rooftop Solar Power Plant: Approximately £88.28 million is
earmarked for installing a rooftop solar power plant at the Supa Facility. This
initiative aims to reduce long-term power costs, improve energy efficiency, and
support the Company’s sustainability goals.
4. General Corporate Purposes (GCP): A portion of the Net Proceeds will be used
for general corporate purposes, subject to a cap of 26% of the Gross Proceeds, in
compliance with SEBI regulations.
GCP may include:

« Funding growth opportunities, including possible acquisitions

« Strengthening working capital

« Brand building and marketing initiatives

« Meeting day-to-day operational requirements

About The Company and Business
Overview

KSH International Limited is one of India's leading manufaclurers of magnet
winding wires and electrical n 1981, the
Company has evolved into a diversified, lechnnlogy drlven p\ayer supplying
critical components to domestic and global Original Equipment Manufacturers
(OEMs). It is recognised as the third largest manufacturer of magnet winding
wires in India by production capacity in Fiscal 2025, and the largest exporter of
magnet winding wires from India based on export revenues for the same
period.

Source: RHP



Product Portfolio and Appli U“

ons
The Company manufactures over 8,000 SKUs across a comprehensive range
of copper and aluminium winding wires and conductors, including:

« Round enamelled copper and aluminium wires

« Paper-insulated rectangular wires

« Rectangular enamelled wires and bunched paper-insulated conductors

« Continuously Transposed Conductors (CTC) for high-voltage applications

These products serve as essential components in transformers, motors,
generators, alternators, HVAC systems, EV and ICE automotive components,
industrial equipment, and renewable energy systems. The Power Sector
remains the Company's largest revenue driver, contributing 74.79% of
operating revenue in Fiscal 2025. Notably, revenue from specialised magnet
winding wires consistently exceeds 70% of total sales.

Manufacturing Infrastructure

As of June 30, 2025, the Company operates three production facilities in
Maharashtra—two at Chakan (Pune) and one at Taloja (Raigad)-with a
combined annual installed capacity of 29,045 MT.

In September 2025, it commissioned Phase | of its Supa, Ahilyanagar facility,
adding 12,000 MT of capacity. Upon completion of Phase II, total capacity is
expected to increase to 59,045 MT, enabling the Company to scale in both
domestic and export markets.

All facilities are equipped with modern, automated machinery sourced globally
and are certified under ISO 9001:2015 and IATF 16949:2016, ensuring precision
and adherence to global quality standards.

Market Reach and Industry Accreditations
KSH International operates in a sector with high entry barriers driven by
stringent pre-qualification norms. The Company holds approvals from key
institutions, including:

« Power Grid Corporation of India (PGCIL) for conductors up to 765kV/HVDC

« NTPC, NPCIL, and RDSO for specialised products
The Company exports to 24 countries, and export revenue contributed 30.75%
of product sales for Q1 FY26. Major export destinations include the USA,
Germany, UAE, Japan, Saudi Arabia, and Spain.

Source : RHP



Business Model and Sales Approach u”
The Company serves OEMs through two models:
« Outright Sales: Raw materials purchased and finished goods supplied at a
combined price
« Job Work Sales: Customer supplies the raw material, and the Company
charges for value addition
This hybrid model supports higher capacity utilisation and flexibility across
customer segments.

Strategic Growth Initiatives

KSH International aims to strengthen its leadership through:

Portfolio Expansion: Increasing focus on high-value CTC, EV-grade
winding wires, BLDC motor wires, and specialized conductors

Export Growth: Leveraging the global shift towards the “China Plus One”
sourcing strategy

Backward Integration: Plans for in-house copper rod manufacturing to
improve quality assurance, cost stability, and sustainability

Cost Efficiency: Installation of a 3.2 MW rooftop solar power plant at the
Supa facility to reduce energy costs

Financial Performance

Between Fiscal 2023 and Fiscal 2025, the Company recorded strong growth:
« Revenue CAGR: 35.55%
« PATCAGR: 59.83%
« EBITDA Marginin FY25: 6.35%

Source : RHP



@
Brief profile of the Directors d

« Kushal Subbayya Hegde is serving as the Chairman and Executive Director of the
Company. A bachelor's degree in Arts from Bombay University was obtained by him. He is
one of the founders of the Company and has over 45 years of experience in strategy and
management. He has also served as president of Bunts Sangha and Kannada Sangha,
district governor of Lions Club and chairman of the Kaveri Group.

Rajesh Kushal Hegde is serving as the Managing Director of the Company. A bachelor's
degree of Science in Mechanical Engineering from the Michigan Technological University,
USA, and a master's degree in Manufacturing Systems Engineering from Oklahoma State
University, USA, were obtained by him. He has been associated with the Company since
1996 and has over 28 years of experience in strategy and management.

Rohit Kushal Hegde is serving as the Joint Managing Director of the Company. A bachelor's
degree in Commerce from Symbiosis College of Arts and Commerce, a master's degree in
Business Administration from Sheffield Hallam University, England, and an Executive
Master in Change from INSEAD were obtained by him. He has been associated with the
o et 0 s G T T
Rakhi Girija Shetty is serving as the Whole-time Director of the Company. A bachelor's
degree in Ans(Psycnmuqv)fmm the University of California, USA, and a master's degree in
Science from the University of South Florida, USA, were obtained by her. She is also the
president of the National Council of Women in India and the Poona Women's Council. She
has been associated with the Company since 2006 and has over 18 years of experience in
corporate social responsibility and management.

Dinesh Hirachand Munot is serving as an Independent Director of the Company. A
bachelor's degree in Engineering (Electrical) from the Shri Govindram Seksaria Institute of
Technology and Science, Indore, was obtained by him. He is the chairman and whole-time
director at ZF Steering Gear (India) Limited and a former president of the Automotive
Components Manufacturers Association of India. He was honoured with the ‘Lifetime
Achievement Award’ by the Nagar Road Industries Chamber of Commerce & Agriculture,
Pune, in 2008.

Ajay Shriram Patil is serving as an Independent Director of the Company. A bachelor's
degree in Commerce from Nagpur University was obtained by him, and he has cleared the
final examination conducted by the Institute of Cost Accountants of India. He was
previously associated with Cummins India Limited, MAHLE Filter Systems India Private
Limited, Honeywell International India Pvt. Ltd., and Eaton Corporation.

Ram Kumar Tiwari is serving as an Independent Director of the Company. A bachelor's
degree in Electronics from Maulana Azad College of Technology, Bhopal University, a
master's degree in Science (Engineering) from the Indian Institute of Science, Bengaluru,
and a diploma from the Institution of Engineers, India, were obtained by him. He was
previously associated with Bharat Heavy Electricals Limited, Alkatech Consultants and the
Solar Energy Corporation of India. He has received several recognitions, including the
Vishwakarma National Award and the Anusandhan Puraskar (2011-12).

Indu Jacob is serving as an Independent Director of the Company. A master's degree in
Business Administration from the University of Chicago and a Post Graduate Diploma in
Management from the Indian Institute of Management, Indore, were obtained by her. She
was previously associated with Citibank N.A., Merrill Lynch, Aditya Birla Management
Corporation Private Limited, Swiss Singapore Overseas Enterprises PTE Limited and
Thermax Limited.

Source : RHP



Strengths

Strong Market Position and Scale: Third-largest manufacturer of magnet winding
wires in India (FY25) and the largest exporter from India. Installed capacity of 29,045
MT (June 30, 2025), expected to expand to 5,045 MT post-Supa Phase II.

Diversified and Specialised Product Portfolio: Offers a wide portfolio of standard
and specialised magnet winding wires, including CTC and insulated rectangular wires.
Specialised products contribute over 70% of revenue: strong presence in power,
renewables, railways, and automotive sectors.

High Entry Barriers and Quality Accreditations: Industry requires stringent pre-
qualification—Company holds approvals from PGCIL, NTPC, NPCIL, and RDSO.
Facilities certified with 1SO 9001:2015, I1SO 14001:2015, ISO 45001:2018, and IATF
16949:2016.

and Advanced i and precision-
engineered production across four facilities in Maharashtra. Capacity expansion at
Supa enhances scale, productivity, and cost efficiency.

Robust Financial Performance: Revenue CAGR of 35.55% (FY23-FY25), EBITDA CAGR
01 56.70%, PAT CAGR of 59.83%. Improvement in EBITDA margin to 6.35% in FY25 and

7.21% in Q1FY26.
Key Risk Factors

High Top 10 customers contributed ~54% of revenue in 01 FY26
and ~53% in FY25. Loss of a key customer or reduced orders can materially impact
revenue visibility and cash flows.

Dependence on Limited Raw Mat liers: Top 10 suppliers accounted for ~99% of
raw material purchases in 01 FY26 and FY25. No long-term supply agreements; disruption
in copper, aluminium, or insulation materials can affect production schedules.

Raw Material Price Volatility: Copper and aluminium prices fluctuate significantly based
on global markets and currency movements. Inability to fully pass on LME-linked price
increases to customers may compress margins.

High Exposure to the Power Sector: Power sector contributed 71%-75% of operating
revenue in recent periods. Any slowdown in power T&D capex or policy changes can
sharply reduce demand.

Product Concentration Risk: Specialised magnet winding wires form >70% of revenue.
Technological shifts or reduced demand in these niche categories can adversely affect
growth.

Project Execution and Capacity Expansion Risks: Supa Facility Phase | faced delays;
machinery orders for further expansion are pending. Cost overruns or execution delays
may impact planned capacity addition and financial projections.

Due to All ing facilities
are in Maharashtra, creating exposure to local disruptions (labour issues, natural
calamities, political events). Unplanned shutdowns can materially impact output and cash
flows.

Export Market Risks: Exports contribute ~31% of revenue and span 24 countries.
Exposure to tariffs (including potential 50% US tariff), requlatory changes, geopolitical
risks, and currency volatility.

Source: RHP



Statement of Profit and Loss @

iscal Fi

Part

2025 2024 2023

Revenue from Operations 19,282.93 13,828.15 10,494.60
Other income 98.97 76.80 7135
Total income (1) 19,381.90 13,904.95 10,565.95
Cost of raw materials & 17,418.16 12,514.10 9.449.56
Changes in inventories (274.23) (195.87) (79.45)

benefits expenses 397.15 337.29 238.27
Finance costs 279.99 17570 13374
Depreciation & ameortitation 140.02 109.54 8191
Other expenses 51649 45801  387.22
Total expenses (I 18,477.60 13,308.77 10,211.25
Profit before tax 904.30 50618 35470
Current tax 235.79 133.79 84.72
Deferred tax (11.37) (1.0} 3.85
Total tax expenses 224.42 13269 28.57
Profit for the period 679.88 37350  266.13
oci= {net) 13.88)  (0.59) 0.19
Total comprehensive income 67600 37291 26632
EPS - Basic 11.97 6.57 4.68
EPS — Diluted 11.87 6.57 4.68
FINANCIAL RATIOS
Praginion Wires Ingis Limites 2680 1640 3430 45.48 0
Rm Rt rus Wines Limined 2020 1490 4050 LEL ] 17.80

KM Limired MHee 2T R0 4548 L]




Valuation and Outlook @

KSH International Ltd PO is expected to be priced between 365 to 384 per
share. At this price, the Company is having 32.08x. The Industry P/E is 45.48x.

KSH International Limited is well-positioned to benefit from structural demand growth
across power transmission, renewable energy, industrial automation, and electric
mobility. With India’s continued investments in T&D infrastructure, ultra-high-voltage
transformers, and grid modernisation, the demand for specialised magnet winding wires
and CTC products is expected to remain strong. The Company’s long-standing approvals
from PGCIL, NTPC, NPCIL, and RDSO increase its relevance in upcoming HVDC, green
energy, and railway electrification projects, supporting volume visibility over the medium
term.

The ongoing capacity expansion at the Supa Facility—from 29,045 MT to an eventual
59,045 MT—positions KSH to scale rapidly and improve operating leverage. Higher mix of
value-added products, deeper export penetration (particularly under the “China+1" shift),
and energy-cost efficiencies from the proposed solar rooftop plant are expected to
enhance margins. However, the outlook remains partly dependent on timely project
execution, stable raw material prices, and sustained momentum in core sectors such as
power, renewables, and industrials. Overall, the Company is expected to deliver steady
growth supported by capacity additions, diversification into high-value applications, and
an expanding global customer base.

“Call us on 8448899576" to find out whether or not you should apply.

(& @ANESH

Source : RHP



Disclaimer:

This Report is for the personal information of the authorised
recipient(s) and is not for public distribution and should not be
reproduced or redistributed to any other person or in any form
without prior permission of Ganesh Stock. The information provided
in the report is from publicly available data, which we believe, are
reliable but does not taken as an indication or guarantee of future
performance/ assurance of returns. The Report also includes
analysis and views of their team. The Report is purely for information
purposes and does not construe to be investment
recommendation/advice or an offer or solicitation of an offer to
buy/sell any securities. Investment in Securities Market is subject to
Market Risk.

Accordingly, Ganesh Stock or any of its connected persons including
its directors or subsidiaries or associates or employees shall not be
in any way responsible for any loss or damage that may arise to any
person from any inadvertent error in the information contained,
views and opinions expressed in this publication.

Investors should not solely rely on the information contained in this
Report and must make investment decisions based on their own
investment objectives, judgment, risk profile and financial position.
The recipients of this report may take professional advice before
acting on this information.

@@ANESH
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