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IPO Note:
Horizon Industrial Parks Ltd.

Industry: Logistics Date: August 13, 2026

Issue Snapshot Issue Break up

Company Name Horizon Industrial Parks Ltd. QIB ex Anchor 30% 12,97.50,000
Anchor Investor 45% 19,46,25,000
Issue Opens August 17, 2026 to August 19, 2026 HNI<Rs. 10 Lakhs 5% 216.25.000
i e Rs. 57 - Rs. 60 HNI>Rs. 10 Lakhs 10% 43250000
Bid Lot 250 Equity Shares and in multiples thereof. RII 10%  4,3250,000
Public issue of 43,33,33,333 Equity shares of face Total Public 100% 43,25,00,000
The Offer s
value Rs. 10 each, (Comprising of fresh). Employee Reservation 833333
Issue Size Rs. 2,600.0 Crores Total 43,33,33,333
Face Value Rs.2.00 Equity Share Pre Issue (Nos. Cr.) 2450
Exchanges NSE & BSE Fresh Share (Nos. Cr.) 433
JM Financial Ltd,, Axis Capital Ltd, IIFL Capital el S Es S Nos. C 2883
BRLM Services Ltd., SBI Capital Markets Ltdl., 360 ONE quity share Fos ssue (Nos. Cr.) 88.
WAM Ltd. Market Cap (Rs. Cr.) 17,297.2
Registrar Kfin Technologies Ltd. Equity Dilution 15.0%
Objects Of The Offer
FreshIssue

» Repayment and/or prepayment, in part or full, of certain borrowings availed by the company and its
Certain wholly owned Subsidiaries (Rs. 2250 crore); and
» General corporate purposes.

COMPANY HIGHLIGHTS

> Horizon Industrial Parks Ltd (HIPL) is India’s time-to-market for customers. As on date, the

largest industrial and logistics infrastructure
developer, owner and operator in terms of Total

Network (by total asset area). It offers Grade A 5

fulfilment centres (warehouses), industrial
facilities and in-city centres across major

industrial and consumption hubs in India.

HIPL integrated business ecosystem provides
end-to-end solutions, including built-to-suit
facilities, plug-and-play facilities, cold storage,
energy solutions, on-site staff accommodation,
racking and material
enabling seamless operations and reduced

handling equipment,

company’s pan-india network comprised 45
assets across 10 cities, totalling 58.58 msf.

The company’s network of assets is spread
across 10 major industrial and consumption
hubs in India, including Delhi-NCR, Mumbai,
Bangalore, Chennai, Pune, Hyderabad,
Ahmedabad and Nagpur. The network has been
built through strategic acquisitions, greenfield
developments and targeted redevelopments,
transforming barren landscapes into thriving
commercial hubs.
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> HIPL is the largest provider of industrial and

logistics solutions in India, with a 58.58 msf Total
Network across 45 assets. Its Grade A+
(premium) assets feature 12-metre clear
heights, 12-metre-wide roads, 16-metre-wide
apron areas, KI60 and KI5 sprinkler systems,
and employee-centric
skylights, ridge monitors, louvers and insulation,
supporting efficient operations, safety and
employee comfort. The company’s pan-india
network across 10 key industrial and
consumption represents
approximately 21% of India’s GDP. It also
operates the largest network of in-city centres
among its peers, comprising 17 centres with 6.91
msf, providing access to approximately 20
million end-consumers within a 10 to 30-minute
driving distance. The strategic locations of
these assets and the scarcity of developable
urban land create significant barriers to entry.

features such as

markets

Horizon Industrial Parks is well positioned to
benefit from India’s
consumption and e-commerce
India’s industrial and logistics sector remains
significantly under-penetrated relative to
global benchmarks, with 548.9 msf of Grade A
and B stock as of March 2026. The sector grew
at a 15.6% CAGR between CY2020 and CY2025,
while Grade A stock is projected to grow at a
25.3% CAGR to 943.6 msf by CY2030. The in-city
warehousing market also benefits from high
barriers to entry due to land scarcity, while
demand continues to rise across last-mile
delivery, quick commerce, dark stores, cold
storage and cloud kitchens.

manufacturing,
tailwinds.

The company has built relationships with more
than 100 companies and, as of May 31, 2026,
served a diversified customer base of 118
customers consumption and
manufacturing  segments.  Fortune 500

across
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companies accounted for 54.05% of the
committed Operational Network. Its customer-
centric approach and multi-location presence
have supported long-term partnerships and
repeat business, with 40.65% of incremental
area contracted since FY24 arising from repeat
engagements. The company has also
demonstrated a strong leasing track record,
with 257 msf pre-contracted across eight
locations as of May 31, 2026.

The company possesses in-house development
and acquisition capabilities, supported by a
120-member development team and an T-
member acquisition team. It delivered 11.93 msf
across 19 assets between FY24 and May 31, 2026,
while its acquisition
completed assets and contiguous 50-100-acre
land parcels. Partnerships with KIADB, MIDC,
TSIIC and GIDC provide access to large land
parcels while mitigating land aggregation, title
and regulatory risks. The company also
expands existing parks through adjoining land
acquisitions and targets 3—6-acre land parcels
in densely populated urban locations for in-city
centres.

team focuses on

The company actively enhances the
operational performance of its assets through
asset enhancement initiatives, including
upgradation, rebranding and optimisation of
available space, while ensuring 24x7 disruption-
free operations. Its scale, dedicated asset
management team and economies of scale
support procurement optimisation and cost
management across its network. For brownfield
acquisitions, the company undertakes capital
expenditure to improve marketability and

usability, while rooftop solar installations,
energy-efficient lighting and water
conservation systems support operational

efficiency and sustainability.
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VIEW

» HIPL intends to drive organic growth through its

existing network, with 30.03 msf of developable
potential within its 58.58 msf Total Network for
build-out over the next four to five years.
Customer contracts include rental escalations
of 45%-5.0% annually to 15% every three years,
while lease expiries provide additional mark-to-
market re-pricing opportunities. Between FY24
and May 31, 2026, the Company re-leased or
renewed 478 msf at an 1.71% spread over
previous contracts on a pro forma basis.

As per the JLL Report, Grade A stock is projected
to grow at a 25.3% CAGR from CY25 to CY30,
potentially reaching 943.6 msf by CY30. The
Company is well positioned to capitalize on this
growth through its 30.08 msf Development
Network, comprising 722 msf of Near-Term
Deliveries and 22.81 msf of Planned Projects
expected over the next four to five years. As of
May 31, 2026, it had 257 msf pre-contracted
with customers across eight locations.

Horizon Industrial Parks is building «
comprehensive in-city logistics network across
major metropolitan areas, with 17 strategically
located in-city centres, the largest among its
peers, providing access to 20 million end-
consumers within a 10-30 minute driving
distance. It has secured 13 sites through a 45-
year concession pdrtnership with CWC and
intends to expand further through government
relationships and selective acquisitions. Of the
17 centres, three are operational, with the
remaining 14 planned over the next two to three

years.

HIPL plans to expand through greenfield
developments and brownfield acquisitions,
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focusing on 50-100-acre contiguous land
parcels within a 1-2 hour driving distance of Tier
| city centres, while selectively pursuing Tier I
markets and opportunities adjacent to existing
assets. Since FY2], this strategy has enabled the
acquisition of over 240 acres with development
potential of more than 6 msf. New projects are
typically through
financing, helping reduce interest costs and
unlock capital for future growth.

financed construction

HIPL aims to broaden its value-added services
to deepen customer engagement, enhance
customer stickiness and diversify revenue
streams. Its offerings include turnkey solutions
across 8.32 msf of the operational network, cold
storage infrastructure with plans to add ~1 msf
over the next three years, and rooftop solar
capacity of 21.31 MW with an additional 17.20 MW
planned over the next 18-24 months. It is also
developing staff accommodation facilities and
exploring on-site hotels to monetize unutilized
FSI.

Horizon Industrial Parks intends to build a fully
integrated, future-ready logistics platform by
selectively investing in high-potential
adjacencies, including airport logistics centres,
non-hazardous liquid storage farms, cold chain
warehousing and multi-modal logistics parks.
Additionally, it plans to develop logistics hubs
within Free Trade Warehousing Zones near
ports and airports, enhancing its capabilities in
handling high-value re-export cargo.

In terms of the valuations, on the higher price
band, HIPL demands EV/EBITDA multiple of 40.1x
on FY26 EBITDA and Mcap/Sales multiple of
25.0x.
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Core Offerings

Industrial & Logistics Parks

Total

Ntk 51.67 msf

Network 16.34 msf 11.42 msf

In-city Centers

6.91 msf

In-city Centers
0.79 msf

58.58 msf

28.55 msf

Operational Network Committed Occupancy
as of May 31, 2026 (msf as of May 31,2026 (%

16.34 91.58%

n.42 95.94%

0.79 100.00%

28.55 93.56%

An integrated with a comprehensive business ecosystem
On Site Staff
Turnkey Solutions Energy Solutions Accommodation & Hospitality
Skill Development
Centers

T &

&

Cold Storage }

=

Key Performance Indicators

No.ofCustomers 79 40
TotalNetwork(msf) | 4n 28]
Operational Network (msf) 207 122
Committed Ocoupancy(®) | e20%  o8%
Revenue from operations (Rs.crore) 4529 2289
Revenue Growth(z) NA NA
EBMDA(Rs.crore) | 360 15
EBTDAMargin(®) | essx  6I7%
Profit/ (Loss) after Tax (Rs.crore) ~ -2751  -l622
Gross External Debt (Rs.crore) | 45771 20278
Net External Debt (Rs.crore) | 40774 26006

95
529
233

93.9%
609.4
34.6%
501.6
77.8%
-2394
5833.3
518311

77
38.6
19.0
92.6%
3903
70.5%
3391
772%
-178.8
6129.9
5480.3

FY24 FY25 FY26
Restated Restated Restated

n4 14
58.5 585
284 284

89.9% 89.9%
6914 6914
13.5% 772%

605.0 607.8
79.1% 79.2%

-190.8 -2037

6886.8 6884.3
42447 42422
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Breakdown of Company's Total Network

FY24 FY25 FY26 As On May-26

20.7 233 284 28.6
47 6.5 7.0 72
217 232 231 228
264 29.6 301 30.0
471 529 58.5 58.6
27 41 45 45

Total Network

Million Square Feet

No of Assets 45

Industrial &

Logistic Parks [l msf

In-city Centers  6.91 msf

Total Network 58.58 msf

Delhi NCR pBAER 200 14

®

1 W3S Ahmedabad

’/ NﬂShl'k- .Nagpnr (sl 053 5
1.79 B
3 RRIN 1.60 MMR..
4  RENEN 0.65 Pune .Hyderabad 1.86 [

1 0.12 Goa .
€=

. . Chennai {67 092 8
6 pUFZ4 0.19 Bangalore

— R
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Industrial & Logistics Parks as of May 31, 2026
1Horizon Industrial Park Farukhnagar |
2 Horizon Industrial Park Farukhnagar i
3 Horizon Industrial Park Luhari
4 Horizon Industrial Park Bilaspur
5 Horizon Industrial Park Koka
6 Horizon Industrial Park Chakan |l
7 Horizon Industrial Park Chakan V
8 Greenbase Horizon Industrial Park Talegaon
9 Horizon Industrial Park Dobbaspet |
10 Horizon Industrial Park Dobbaspet II
11 Horizon Industrial Park Malur
12 Horizon Industrial Park Hosur
13 Greenbase Horizon Industrial Park Hoskote
14 Greenbase Horizon Industrial Park Oragadam
15 Horizon Industrial Park Chengalpattu
16 Horizon Industrial Park Mappedu
17 Horizon Industrial Park Redhills
18 Horizon Industrial Park MWC
19 JCK Horizon Industrial Park Kothur
20 Horizon Industrial Park Patancheru
21 XSIO Park One
22 XSIO Park Two
23 Greenbase Horizon Industrial Park Bhiwandi
24 Horizon Industrial Park Bhayala
25 Greenbase Horizon Industrial Park Nashik
26 XSIO Park Three
27 XSIO Park One North

28 Greenbase Horizon Industrial Park Oragadam I

Sub Total
In-city Centers as of May 31,2026
29 Horizon InCity Alipur |
30 Horizon InCity Alipur Il
31Horizon InCity Kirtinagar
32 Horizon InCity Okhlal |
33 Horizon InCity Okhla Il
34 Horizon InCity RP Bagh
35 Horizon InCity Gurgaon
36 Horizon InCity Narela
37 Horizon InCity Sahibabad |
38 Horizon InCity Chromepet
39 Horizon InCity Virugambakkam
40 Horizon InCity Pimpri
41Horizon InCity Yashwantpur
42 Horizon InCity Vashi
43 Horizon InCity Thane
44 Horizon InCity Nagpur
45 Horizon InCity Verna
Sub Total
Grand Total
Asset allotted post May 31, 2026
46 Horizon Industrial Park Narsapura

Delhi-NCR

Delhi-NCR

Delhi-NCR

Delhi-NCR

Delhi-NCR

Pune, Maharashtra
Pune, Maharashtra
Pune, Maharashtra
Bangalore, Karnataka
Bangalore, Karnataka
Bangalore, Karnataka
Bangalore, Karnataka
Bangalore, Karnataka
Chennai, Tamil Nadu
Chennai, Tamil Nadu
Chennai, Tamil Nadu
Chennai, Tamil Nadu
Chennai, Tamil Nadu
Hyderabad, Telangana
Hyderabad, Telangana
Nagpur, Maharashtra
Nagpur, Maharashtra
Mumbai, Maharashtra
Ahmedabad, Gujarat
Nashik, Maharashtra
Nagpur, Maharashtra
Nagpur, Maharashtra
Chennai, Tamil Nadu

Delhi

Delhi

Delhi

Delhi

Delhi

Delhi

Delhi-NCR

Delhi

Delhi-NCR

Chennai, Tamil Nadu
Chennai, Tamil Nadu
Pune, Maharashtra
Bangalore, Karnataka
Mumbai, Maharashtra
Mumbai, Maharashtra
Nagpur, Maharashtra
Goa

Bangalore, Karnataka

012
0.79
28.55

0.09

0.36
015
0.27
0.71
0.27
013
0.63
0.29
0.35
0.19
0.75
0.85
0.53
5.57
22.81

255

3.42 100.0% i
225 100.0% i
329 0919% =
2.51 100.0% i
0.87 100.0% i
142 100.0%
256 i
5.07 685%
3.42 100.0%
293 = =
192 100.0% i
147 84.8%
0.53 = =
3.80 100.0% i
129 89.6% i
129 791% i
055 50.6% =
0.44 100.0% i
1.30 100.0% 0.8
0.56 100.0% =
177 100.0% =
1.01 100.0%

Al - -
0.88 100.0%
179 i i
0.73 i i
254 - -
0.95 = 0.12
51.67 93.4%

0.49 100.0% =
0.27 100.0% i
0.36 i i
015 - -
0.27 = =
071 i i
0.27 - -
0.13 = =
0.25 i i
0.63 i i
029 - -
0.65 = =
0.19 i i
0.75 - -
0.85 = =
0.53 i i
0.12 100.0% i
6.91 100.0% =
58.58 93.6%

255 = =
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Financial Statement

(nre o)
shareCopital 535.7 5357 2449.5
tongTermBorrowings 3585.2 6600.1 6760.7
Fixed Assets 4126.1 8491.4 10040.2
curentAssets 353.0 595.6 2601.9
TotalAssets 4993.2 9851.5 13495.1
Netprott (1622) 78 (203.6)
NetProfitMargin()) (70.9) (45.8) (20.5)
EamingsPershare®) (3.0) (3.1) (12)
ReturmonNetworth(®) (59.5) (136.4) (42)
NetAssetValuepershare(Rs) 5.0 23 27.9
Source: RHP, Ashika Research

Cash Flow Statement

Cashfowfrom nvestngActuies | (@es (963 s

Source: RHP

Comparison with Listed Industry Peers

There are no companies which have its equity shares listed in India and in other major select
economies, which operate purely as an industrial and logistics park developer, and are
comparable with its business model, according to the JLL Report. Accordingly, it is not possible
to provide an industry comparison in relation to the Company.
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ANALYST CERTIFICATION

The unders'lgned cmcxly%t hereby ce!'tlfles tth'C'l” the opinions presented in this report at':curc:tely reflect the!r Krishna  Digitally signed

personal views regarding the subject securities, issuers, products, sectors, or industries. No part of their by Krishna

compensation has been, is, or will be directly or indirectly tied to specific recommendations or views expressed in Kumar Kumar Agarwal
. ) S ) . s Date: 2026.08.13

this report. The analyst assumes primary responsibility for the creation of this research report and has diligently Agarwal 16:31:50 405'30'

endeavored to establish and maintain independence and objectivity in formulating any recommendations.

Investors are strongly advised to carefully consider all relevant risk factors, including their financial condition and
suitability to risk-return profiles, and to seek professional advice before making any investment decisions.

Ashika Stock Services Limited (ASSL) commenced its operations in 1994 and is currently a trading and clearing member of various prominent
stock exchanges, including BSE Limited (BSE), National Stock Exchange of India Limited (NSE), Metropolitan Stock Exchange of India Limited (MSEI),
National Commodity and Derivative Exchange (NCDEX), and Multi Commodity Exchange (MCX). ASSL is dedicated to offering a comprehensive range of
services to its esteemed clients, encompassing broking services, depository services (both CDSL and NSDL), and the distribution of financial products
such as mutual funds, IPOs, and bonds.

Recognized as a "Research Entity" under SEBI (Research Analyst) Regulations 2014 since 2015 (Registration No. INHO00000206), ASSL operates as a wholly-
owned subsidiary of Ashika Global Securities (P) Ltd, a non-deposit-taking NBFC company registered with the Reserve Bank of India (RBI). The broader
Ashika Group, with detailed information available on our website (www.ashikagroup.com), serves as an integrated financial service provider involved in
diverse activities, including Investment Banking, Corporate Lending, Debt Syndication, and other advisory services.

Over the past three years, ASSL has not faced any substantial or material disciplinary actions imposed by regulatory authorities. Nonetheless, routine
inspections conducted by SEBI, Exchanges, and Depositories have identified certain operational deviations. In response to these observations, advisory
letters or minor penalties have been issued by the relevant authorities.

DISCLOSURE

ASSL prepares and distributes research reports solely in its capacity as a Research Analyst under SEBI (Research Analyst) Regulations 2014. The
disclosures and disclaimer provided herein are integral components of all research reports being disseminated.

1) ASSL, its associates, and its Research Analysts (including their relatives) may hold a financial interest in the subject company(ies). This financial
interest extends beyond merely having an open stock market position and may include acting as an advisor to, or having a loan transaction with, the
subject company(ies), in addition to being registered as clients.

2) ASSL and its Research Analysts (including their relatives) do not possess any actual or beneficial ownership of 1% or more of securities in the subject
company(ies) at the conclusion of the month immediately preceding the publication date of the source research report or the date of the relevant
public appearance. Nevertheless, it is noted that associates of ASSL may hold actual or beneficial ownership of 1% or more of securities in the subject
company(ies).

3) ASSL and its Research Analysts (including their relatives) do not possess any other material conflict of interest at the time of publishing the source
research report or the date of the relevant public appearance. It is important to note, however, that associates of ASSL may have an actual or potential
conflict of interest, distinct from ownership considerations.

4) ASSL or its associates may have received compensation for investment banking, merchant banking, and brokerage services, from the subject
companies within the preceding 12 months. However, it is important to clarify that neither ASSL, its associates, nor its Research Analysts (who are part of
the Research Desk) have received any compensation or other benefits from the subject companies or third parties in relation to the specific research
report or research recommendation. Furthermore, Research Analysts have not received any compensation from the companies mentioned in the
research report or recommendation over the past twelve months.

5) The subject companies featured in the research report or recommendation may be a current client of ASSL or may have been a client within the
twelve months preceding the date of the relevant public appearance, particularly for investment banking, merchant banking, or brokerage services.

6) ASSL or its Research Analysts have not been involved in managing or co-managing public offerings of securities for the subject company(ies) within
the past twelve months. However, it is worth noting that associates of ASSL may have managed or co-managed public offerings of securities for the
subject company(ies) in the past twelve months.

7) Research Analysts have not held positions as officers, directors, or employees of the companies mentioned in the report or recommendation.

8) Neither ASSL nor its Research Analysts have been engaged in market making activity for the companies mentioned in the report / recommendation.

DISCLAIMER

The research recommendations and information provided herein are intended solely for the personal use of the authorized recipient and should not be
construed as an offer document or as investment, legal, or taxation advice, nor should it be considered a solicitation of any action based upon it. This
report is strictly not for public distribution or use by any individual or entity in jurisdictions where such distribution, publication, availability, or utilization
would contravene the law, regulation, or be subject to registration or licensing requirements. Recipients of this report will not be treated as customers
merely by virtue of receiving it. The content is derived from information obtained from public sources deemed reliable, but we do not guarantee its
accuracy or completeness. All estimates, expressions of opinion, and other subjective judgments contained herein are as of the date of this document
and are subject to change without notice.

Recipients should conduct their own investigations and due diligence. ASSL disclaims any responsibility for any loss or damage that may result from
inadvertent errors in the information contained in this report. Past performance should not be relied upon as a guide for future performance; future
returns are not guaranteed, and the possibility of loss of capital exists.
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