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ABOUT THE COMPANY: Incorporated in 2005, Lumino Industries Ltd. is an integrated engineering, procurement and con-

struction (EPC) company in India, with a focus on manufacturing and supplying conductors, power cables, electrical wires

and specialized products for the power transmission and distribution industry.

KEY BUSINESS INSIGHTS: The company operates a unique product-driven
business model combining Manufacturing and EPC (Engineering, Procure-
ment & Construction) operations. It manufactures conductors, power cables
and electrical wires while simultaneously executing power transmission, dis-
tribution, railway electrification, solar and water infrastructure projects. This
integration provides captive demand for its products, improves project exe-

cution efficiency and enhances bidding competitiveness. The Manufacturing ISSUE DETAILS

segment comprises three key product categories—aluminium conductors,
power cables and electrical wires. The company's total order book increased
from %1,940.6 crore in FY24 to X3,149.9 crore in FY26, representing a CAGR
of approximately 27%. The company has partnered with CTC Global Corpora-
tion for manufacturing and distribution of ACCC conductors, which offer
higher current-carrying capacity and lower transmission losses.

OUR VIEWS: The company has built a differentiated position in the power
infrastructure sector through its integrated Manufacturing and EPC model.
Unlike pure EPC contractors or standalone cable manufacturers, it benefits

Price Band (in X per share) 78.00-82.00
Issue size (in X Crore) 700.00
Fresh Issue (in X Crore) 500.00
Offer for Sale (in X Crore) 200.00
Issue Open Date 27-08-2026
Issue Close Date 31-08-2026
Tentative Date of Allotment 01-09-2026
Tentative Date of Listing 03-09-2026
Total Number of Shares (in lakhs) 8,53,65,851
Face Value (in X) 5.00
Exchanges to be Listed on NSE/BSE

from vertical integration, captive product consumption and enhanced bid- BZEN o] LOTS SHARES | AMOUNT ()

ding competitiveness. This strategy has helped the company build a strong
order book, improve profitability and create multiple growth levers across
manufacturing and project execution. The long-term industry outlook re-
mains favourable.

At upper price that stock appear to be undervalued at P/E, P/B of
12.48X,2.74X respectively compared to industry average of 48.15X,4.89X re-
Overall, we assign a "Subscribe" rating for both “listing gains” and long-term
investment.

Retail (Min) 182 %14,924

Retail (Max) 13 2366 %1,94,012
S-HNI (Min) 14 2548 %2,08,936
S-HNI (Max) 67 12194 | %9,99,908
B-HNI (Min) 68 12376 | <%10,14,832

BRLMs: Motilal Oswal Investment Advisors Limited ,
JM Financial Limited , Monarch Networth Capital Lim-
ited

PROMOTERS: PURUSHOTTAM DASS GOEL ,
DRA GOEL AND JAY GOEL

DEVEN-

BRIEF FINANCIALS

PARTICULARS (Rs. Cr) * FY26 FY25 FY24

Share Capital*** 121.78 121.78 30.45
Net Worth 729.58 570.28 445.85
Revenue From Operations 2041.07 1917.96 1407.31
OPERATING EBITDA 238.94 222.93 145.09
OPERATING EBITDA Margin (%) 11.71 11.62 10.31
Profit/(Loss) After Tax 160.00 124.59 86.61
Total Debt 384.16 418.82 40.90
Debt Equity Ratio 0.53 0.73 0.09
EPS (in Rs.) 6.57 5.11 3.56
ROCE (%) 25.75 31.89 32.27
P/ 12.48 NA NA
p/B* 2.74 NA NA

*Restated consolidated financials; #Calculated at upper price band

Source: RHP For the full report, [click here]
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ufacturing facility Est Amt (X Cr.) 15.01

° General Corporate Purposes

A
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OBJECTS OF THE OFFER

° Prepayment or re-payment, in full or in part, of certain outstanding borrowings availed by Company Est Amt (X Cr.) 337.00

Capital expenditure by Company for purchase of equipment and machinery, civil works and interior development of an existing man-

FINANCIAL STATEMENTS

Profit & Loss Statement Balace Sheet (In Crores) FY2024 FY2025 FY2026
Particulars
Particulars (In Crores) FY2024)  FY2025| FY2026| |asseTs
INCOME l:;r:)-::c:e:raiis:r:z Equipment 45.21 59.01 65.34
Revenue from operations 1407.32| 191797 2041.07| |capital work-in-progress 4.68 10.95 47.83
Other Income 1731 28.71 18.24 Irftang‘lble Assets 0.11 0.16 0.13
Right-of-use assets 12.71 15.54 14.19
Total Income 1,424.63) 1,946.68) 2,089.31| [Financial Assets 0.00 0.00 0.00
YoY Growth (%) - 3%2%| 64| |nwesmens TR By m——
oan . . 5
Cost of Materials Consumed 710.67 1052.03 1143.36 Other Financial assets 14.97 22.65 35.75
Erection, sub-contracting and other project expenses 36434  503.03 470.85 ge;e rred Tax Assets (Net) Z:Z ;51’: ;3-‘3‘2
ther non-current assets . . .
(Increase)/ decrease in inventories -43.52 -89.83 -36.37|  [Total non-current assets 10011 152.97| 219.70
Employee henefits expense 61.42 76.35 90.73| |current assets
Other expenses 109.32] 15346  133.56 L’f"e "t_"rlies - 17333 253-;3 36‘0"33
Inancial assets . . 5
EBIDTA (calculated) 145.09 222,94 238.95 Investments 84.66 32.29 20.16
EBIDTA Margin (%] 10.18% 11.45% 11.44% Trade receivables 459.52 721.16 894.86
— — Cash and cash equivalents 17.96 78.07 91.83
Depreciation and amortisation expense 10.21 16.33 16.42 Bank balances other than (iil) above 114.50] 149.13| 15893
EBIT 134.88 206.61 222.53 Other financial assets 155.60 250.64 318.10
- Current tax assets (net) 5.67 4.54 2.87
EBlT Margm (%) 958% 1077% 1090% Other current assets 57.57 70.78 104.35
Finance cost 36.24 66.01 66.00| |Total current assets 1074.33] 1565.69] 1955.17
TOTAL ASSETS 1175.44| 1718.66| 2174.88
Restated Profit before share of profit/(loss) of an associate 115.96 169.31 204.77 £QUTTY AND DABIITIES
Profit /(Loss) on account of consolidation of Joint Venture -0.03 -0.54 0.03| [EquiTy
Profit before TAX 115.93 168.77 204.80| |Equity share capital 3045 121.79] 12179
Other equity 415.52]  448.66| 607.92
Tax expenses Non Controlling Interest 0.00 0.00 0.00
Current tax 31.55 59.52 64.06 Total equity 445.97 570.45 729.71
Tax pertaining to earlier years -0.03 0.13 -4.48| [UABILITIES
Deferred tax 200 1547 48| [poecurrentlabiites
_& Bl 4 Financial Liabilities
Total tax expenses 29.32 4418 4.8 Borrowings 20.01 10.45 27.74
N Lease Liabilites 14.52 16.94 15.03
Profit for the year 86.61 124.59 160.00 Other Financial Liabilities 2.84 2.84 2.94
PAT Margin (%) 6.15% 6.50% 7.84%| |Provisions (Net) 0.63 1.01 1.03
Eamings per share Total non-current liabilities 38.00 31.24 46.74
C t liabiliti
Basic earnings per share (%) 3.56 5.11 6.57 F::e,;:ia,'zal):,;;
Borrowings 20.90 408.38 356.42
Particulars (In Crores) FY2024 FY2025 FY2026 ;eadse ;‘ab‘ ';Ites g—;i ;-;i ;-;g
rade Payables . . 5
Net cash generated from/(used in) operating activities 100.91| -238.59| 156.08 Dues of micro and small enterprises 3830 3556]  63.92
Ry . C o Dues of creditors other than micro 97.96 64.58 191.55
Net cash generated from/(used in) investing activities -3.58 -12.77] -40.60 Trade Accaptance w0136l asa16l  sosay
Net cash generated from/(used in) financing activities -94.25( 311.48| -101.72| | OtherFinandial Liabilities 4.77 9.26 7.08
) ) 3 Other Current Liabilities 117.22 128.65 178.85
Netincrease/(decrease) in cash and cash equivalents 3070 6011 1376 [provisions (Net) 038 055 084
Cash and cash equivalents at the beginning of the year 14.89] 17.96| 78.07| |Current Tox Liabilities (Net) 9.81) 24.06 2.15
Total current liabilities 691.48 1116.98 1398.42
Cash and cash equivalents at the end of the year 1796 78.07| 9L8| [TOTALEQUITY AND LIABILITIES 117544] 171866] 217488

Source: RHP
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PERFORMANCE THROUGH CHARTS
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REVENUE HAS GROWN BY 20% CAGR 2 YR
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INDUSTRY OVERVIEW

Overview of India wires and cables market
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India wires & cables market to grow at 13-14% CAGR between FY26-31

° In FY26, cables and wire market was valued at Rs 1,618 billion, up from Rs 787 billion in FY20, registering a CAGR of 13%. This
notable surge can be primarily attributed to a remarkable growth of High Voltage (HV) & Extra-High Voltage (EHV)- 33 kV and
above cables and Elastomeric Cables also known as rubber cables, are a type of electrical cable that uses an elastomer (a flexible,
rubber-like material) for insulation and/or sheathing, which have registered exponential growth on the back of increased expan-
sion of transmission lines and electrification initiatives in rural areas.

(] Other cable categories contributing substantially to the accelerated market growth include PVC Control Cables & Instrumenta-
tion, and building, driven by pickup in construction activities in both commercial and residential sectors. Additionally, the expan-
sion is also driven by higher production volumes and elevated realizations due to rising commodity prices.

Exports of wires and cables to grow at a CAGR of 9-10% between FY26-31

° The exports of wire and cables grew to ~Rs 178 billion in FY26, marking a substantial increase from Rs 32 billion in FY20 and reg-
istering a CAGR of 33.0%. This growth can be principally attributed to increase in renewable energy projects, rapid electrification,
EVs, and data centers. China+1 is also working for cables specifically.

° Export destinations for wires and cables among African countries was led by Nigeria, South Africa, Liberia, Tanzania, Kenya etc.

Overview of conductors

Market size of conductors to reach ~Rs 400-460 billion by FY31

° In FY26, total market size of conductors reached Rs 227 billion up from Rs 102 billion in FY20, registering a CAGR growth of 14%.
Major factors influencing this demand include railway electrification, reconductoring, healthy transmission line additions, etc.

(] Moving forward, Crisil Intelligence expects conductor industry to grow at a CAGR of 12-15% from FY26-31 due to ongoing gov-
ernment schemes in power segment as well increased exports of conductors from India.

Overview of EPC industry in India

o Over the years, the infrastructure business has seen various contracting methods evolve. Traditional contracting models have
been replaced by new approaches as projects have grown more complex. Gradually, the responsibility for project management
has moved from the owner or developer to the contractor.

L] This shift is evident in the move from owner-managed projects to Engineering, Procurement, and Construction (EPC) contracts. In
EPC contracts, the contractor assumes the risks of time and cost overruns, along with the responsibilities for design, material
procurement, and construction. These contracts also shield the owner/developer from currency and interest rate fluctuations.

Integrated players in the power EPC industry entails greater operational, financial and managerial benefits.

° An integrated approach in the power EPC sector offers several strategic advantages that drive operational efficiency, financial
performance, and project management capabilities. Additionally, by supplying its own products such as Transformers, cables,
conductors, switchgear or power generation equipment, the company ensures a seamless alignment between its product capa-
bilities and the specific needs of the product thereby providing a distinct advantage to the customers.

° This approach not only enhances operational efficiency and reliability but also simplifies project execution by maintaining tighter
control on supply chain.



LUMINO INDUSTRIES LTD A

IPO NOTE | 26t» AUGUST, 2026

canm@ney.in

COMPETITIVE STRENGTHS OF THE COMPANY

They are a growing player in the power EPC industry with in-house manufacturing capabilities.

They are a product-driven integrated EPC player in India, with strong focus on manufacturing and supplying high-quality conductors,
power cables and electrical wires and other specialized products and components to the growing power transmission and distribution
industry in India.

Their Manufacturing and EPC segments are complimentary to each other, allowing them to bid at more competitive rates and shorten
the execution timelines, while providing a market for captive consumption of their in-house manufactured products.

Cost efficient and unique business model with complimentary and integrated business segments.

The integration of their Manufacturing and EPC business segments through their product-driven strategy and leveraging the synergy
of their business segments is the cornerstone of their success.

The integration of their two business segments allows them to streamline processes, reduce costs, and optimize resource utilization,
creating a strong competitive advantage.

Well-developed and integrated manufacturing facilities with an extensive product range.

Their manufacturing facilities are critical to their product-driven business model and enable them to manufacture high-quality prod-
ucts in an efficient manner, which can be used in a captive manner in the EPC projects undertaken by them.

Their manufacturing facilities allow them to maintain and ensure that the specialized products used in the EPC projects executed by
them adhere to high-quality standards.

Their integrated manufacturing facilities are supported by their supply chain management systems that ensure the timely procure-
ment of raw materials and components.

Their ability to customize their conductors and cables to the specific requirement of their customers and sectors (such as renewable
energy projects) is a crucial strength in maintaining their competitive advantage.

Strong strategic alliances and partnerships with prominent international companies.

One of their key strengths is their ability to identify, develop and forge strategic alliance and partnership with leading international
company. They consider that such alliance and partnership will allow them to leverage the combination of their partners’ technolo-
gies with their project management, engineering and construction capabilities as well as their knowledge of the market and custom-
ers in order to provide effective solutions for clients.

They have entered into a strategic collaboration with CTC Global Corporation (“CTC”) for the manufacture, sale and distribution of
aluminium conductor composite core (“ACCC”) conductors.

Source: RHP
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RISK FACTORS

Their business and revenues are substantially dependent on orders received from state-owned electricity boards (SEBs) and public sector
power utilities.

IPO NOTE | 26t» AUGUST, 2026

° In the event any one or more such clients were to cease to issue tenders, their business could be adversely affected.

° they cannot assure you that the government will continue to prioritize the sectors in which they operate. In the event of adverse
changes in budgetary allocations or government policies, their business prospects and their financial performance may be adversely
affected.

° Contracts with government institutions and public sector undertakings are also subject to extensive internal processes, policy chang-

es, and insufficiency of funds which may lead to fewer available contracts for bidding, extended gaps between bid invitations and con-
tract awards, or fewer overall bids.

Revenue from their top 10 customers comprise a significant portion of their Revenue from Operations. Any adverse changes affecting
their financial condition or the loss of any of these customers will have an adverse effect on their business, results of operations, financial
condition and cash flows

o They cannot assure you that they will be able to maintain or increase business from these customers.

o While they have not faced any instances of complaints or cancellation/termination of contracts from their top 10 customers during
the Fiscals 2026, 2025 and 2024, any such cancellation/termination or failure by them to retain these top 10 customers in the future
may have an adverse effect on their business, results of operations, financial condition and cash flows.

o In addition, any factors or events which adversely affect the business or operations of their key customers could in turn adversely
affect their business, if their sale of products to these customers decrease.

The sale of cables and conductors manufactured by their Company contributes a significant portion to their Revenue from Operations.
Any adverse development in their performance in the manufacturing business could have an adverse effect on their business, cash flows,
results of operation and financial position

° The manufacturing segment supplies products for captive consumption in the EPC projects executed by them. In the event their man-
ufacturing operations are disrupted, it would also affect the EPC segment.

o Any decrease in revenue or margins from their cables and conductors’ business, including due to the abovementioned factors, may
also have an adverse effect on their business, cash flows, results of operation and financial position.

Any increases or fluctuations in prices of, or delay or disruption in supply of primary raw materials could affect their estimated costs, ex-
penditures and timelines which may have a material adverse effect on their business, financial condition, results of operations and cash
flows.

o Their operations are dependent upon the prices and availability of the primary raw materials that they require for the production of
their aluminium conductors, power cables and electrical wires. The primary raw materials used by the manufacturing segment of
their business are aluminium, steel, copper, XLPE Compound and PVC compound.

o they have experienced cost fluctuations for the raw materials on account of changes in prices on various commodity stock exchanges,
amongst other factors. To address these price fluctuations of the raw materials, they mitigate the risk and potential losses by con-
stantly monitoring the price exposure of commodities and implement hedging strategies tailored to volume, tenure and the choice of
hedging instruments.

Source: RHP
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PEER COMPARISON
TOTAL IN- Face Value
. NAV (Per | RoNE
Name of the company COME (inX (Rs per P/E* P/B*
share Rs) (%)
Cr) share)
Lumino Industries Ltd 2089.31 5.00 6.57 29.95 24.62 12.48 2.74
Apar Industries Limited 22966.89 10.00 242.81 | 1,341.55 19.76 68.80 12.45
Bajel Projects Limited 2818.55 2.00 1.74 64.61 0.98 110.09 2.96
Kalpataru Projects International Lim- 27247.93 2.00 60.90 438.28 15.80 22.84 3.17
KEC International Limited 23555.87 2.00 22.75 219.80 11.10 18.95 1.96
KEI Industries Limited 11906.31 2.00 96.02 697.07 14.76 57.09 7.86
Universal Cables Limited 3050.99 10.00 47.01 544.62 8.91 34.80 3.00
Techno Electric & Engineering Compa- 3401.17 2.00 40.74 357.43 12.00 24.50 2.79

*P/E & P/B ratio based on upper price and of IPO, financial details consolidated audited results as of FY25. We have taken closing price of 10th August
2026.
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Analyst Certification

We/I, Vedana Bhadani, PGDM (Securities Market) NISM, authors and the names subscribed to this report, hereby certify that all of the views expressed in this
research report accurately reflect our views about the subject issuer (s) or securities. We also certify that no part of our compensation was, is, or will be direct-
ly or indirectly related to the specific recommendation (s) or view (s) in this report. It is also confirmed that above mentioned Analysts of this report have not
received any compensation from the companies mentioned in the report in the preceding twelve months and do not serve as an officer, director or employee
of the companies mentioned in the report.

Disclosures and Disclaimers

CANARA BANK SECURITIES LTD (CBSL), a wholly owned subsidiary of CANARA BANK, is a SEBI registered intermediary offering broking services to its institu-
tional and retail clients; we also run a proprietary trading desk. CBSL is member of BSE & NSE. We are registered as RESEARCH ANALYST under SEBI
(INH000001253). CBSL or its associates do not have an investment banking business. Hence, they do not manage or co mange any public issue. Neither CBSL
nor its associates, neither the research analysts nor their associates nor his/her relatives (i) have any financial interest in the company which is the subject
matter of this research report (ii) holds ownership of one percent or more in the securities of subject company (iii) have any material conflict of interest at the
end of the month immediately preceding the date of publication of the research report OR date of the public appearance (iv) have received any compensation
from the subject company in the past twelve months (v) have received any compensation for investment banking merchant banking or brokerage services
from the subject company in the past twelve months (vi) have received any compensation for any other product or services from the subject company in the
past twelve months (vii) have received any compensation or other benefits from the subject company or third party in connection with the research report.
(viii) Research Analyst involved in the preparation of Research report discloses that he /she has not served as an officer, director, or employee of subject com-
pany (ix) is involved in market making activity of the company.

We shall adhere to SEBI guidelines from time to time.

We may have earlier issued or may issue in future reports on the companies covered herein with recommendations/ information inconsistent or different
those made in this report. We may rely on information barriers, such as "Chinese Walls" to control the flow of information contained in one or more areas
within us, or other areas, units, groups or affiliates of CBSL. The Research Desk does not solicit any action based on the material contained herein. It is for the
general information of the clients / prospective clients of CBSL. CBSL will not treat recipients as clients by virtue of their receiving the research report. It does
not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of clients / prospective
clients. Similarly, the Research Desk does not have regard to the specific investment objectives, financial situation/circumstances and the particular needs of
any specific person who may receive it. The securities discussed in the report may not be suitable for all investors. The appropriateness of a particular invest-
ment or strategy will depend on an investor's individual circumstances and objectives. Persons who may receive the research report should consider and inde-
pendently evaluate whether it is suitable for his/ her/their particular circumstances and, if necessary, seek professional/financial advice. And such person
shall be responsible for conducting his/her/their own investigation and analysis of the information contained or referred to in the research report and of eval-
uating the merits and risks involved in the securities forming the subject matter of the reports. All projections and forecasts in research reports have been
prepared by our research team.

The client should not regard the inclusion of the projections and forecasts described herein as a representation or warranty by CBSL For these reasons; The
client should only consider the projections and forecasts described in the research reports after carefully evaluating all of the information in the report, includ-
ing the assumptions underlying such projections and forecasts. Past performance is not a guide for future performance. Future returns are not guaranteed and
a loss of original capital may occur. 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. We do not provide tax advice to our clients, and all investors are strongly advised to consult regarding any po-
tential investment. CBSL or its research team involved in the preparation of the research reports, accept no liabilities for any loss or damage of any kind aris-
ing out of the use of these reports. The technical levels and trend etc mentioned in our reports are purely based on some technical charts/levels plotted by
software used by us and these charts/levels are believed to be reliable. No representation or warranty, express or implied is made that it is accurate or com-
plete. The recommendation expressed in the reports may be subject to change. The recommendations or information contained herein do/does not consti-
tute or purport to constitute investment advice in publicly accessible media and should not be reproduced, transmitted or published by the recipient. This
research reports are for the use and consumption of the recipient only. This publication may not be distributed to the public used by the public media without
the express written consent of CBSL. The Research reports or any portion hereof may not be printed, sold or distributed without the written consent of CBSL.
The research report is strictly confidential and is being furnished to client solely for client’s information, may not be distributed to the press or other media
and may not be reproduced or redistributed to any other person. The opinions and projections expressed herein are entirely based on certain assumptions &
calculations and are given as part of the normal research activity of CBSL and are given as of this date and may be subject to change. Any opinion estimate or
projection herein constitutes a view as of the date of this report and there can be no assurance that future results or events will be consistent with any such
opinions, estimate or projection. The report has not been prepared by or in conjunction with or on behalf of or at the instigation of, or by arrangement with
the company or any of its directors or any other person. Any opinions and projections contained herein are entirely based on certain assumptions and calcula-
tions. None of the directors of the company or any other persons in the research team accepts any liability whatsoever for any loss arising from any use of the
research report or its contents or otherwise arising in connection therewith. The information contained herein is not intended for publication or distribution
or circulation in any manner whatsoever and any unauthorized reading, dissemination, distribution or copying of this communication is prohibited unless
otherwise expressly authorized. Please ensure that the client has read “Risk Disclosure Document for Capital Market and Derivatives Segments” as prescribed
by Securities and Exchange Board of India (SEBI) before investing in Securities Market. Please remember that investment in stock market is subject to market
risk and investors/traders need to do study before taking any position in the market.




