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IPO Note: Indo-MIM Ltd.
Industry: Capital Goods

Issue Snapshot

Date: July 22, 2026

Issue Break up

Company Name Indo-MIM Ltd. QIB ex Anchor 20% 1,56,80,060

Issue Opens July 23,2026 to July 27,2026 Anchor Investor 30% 2,35.20,090

Price Band Rs. 461 —Rs. 485 LIRS 0 Lalde SiE 59,20,015
o)

Bid Lot 30 Equity Shares and in multiples thereof. HNI>Rs. 10 Lakhs 100/0 HEE R
Public issue of 7,86,00,300 Equity shares of face R ] 27 2,74:40.105
value Rs. 10 each, (Comprising of fresh issue of Total Public 100%  7,84,00,300

The Offer 1,03,09,278 Equity Shares* (Rs. 500.0 cr.) and Offer Employee Reservation 2,00,000
forl Sale of 6_),82,91,022 Equity Shares (Rs. 3,312.1 Total 7,86,00,300
cr.*) by Selling Shareholder).

lssue Size  Rs.3,648.2-3,812.1 Crores T

IPO Process 100% Book Building Equity Share Pre Issue (Nos. Cr.) 48.4

Face Value Rs. 1.00 Fresh Share (Nos. Cr.) 1.0

OFS Share (Nos. Cr.) 6.8

Exchanges NSE & BSE Eauity Share Post (Nos. Cr.) Y
HDFC Bank Ltd., Axis Capital Ltd., ICICI Securities oY >nore Fostissue {Fos. &r. :

BRLM Ltd., Kotak Mahindra Capital Co. Ltd., SBI Capital MarketCap (Rs.Cr.) 23,981.4
Markets Ltd. Equity Dilution 2.1%

Registrar MUFG Intime India Pvt. Ltd. Stake Sale by OFS 13.8%

Objects of the Offer

Offer for Sale

The Company will not receive any proceeds from the Offer for Sale by the Selling Shareholders. (by up to 60,524,322 equity
shares by Green Meadows Investments Ltd, up to 5,459,000 equity shares by Anuradha Koduri and up to 2,307,700 equity
shares by Indian Institute of Technology Madras)

Fresh Issue
» Prepayment or repayment, in full or in part, of all or a portion of certain outstanding borrowings availed by the Company
and,
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+ General corporate purposes.

Company Highlights

» Indo-MIM Ltd. (IML) provides end-to-end solutions for manufacturing precision engineering components using metal
injection molding ("MIM") technology. Its capabilities include mold design and tooling, along with finishing and assembly
operations. Indo-MIM is the largest global manufacturer of precision engineering components using MIM technology,
with a 6.8% market share of MIM revenue in CY25 and has held this position for the last 6 years.

» The company manufactures and supplies critical and complex products for the automotive, defence, medical, consumer,
and aerospace sectors, which must meet precise, specific requirements, including quality, measurement, and tolerance
standards. According to the F&S Report, the precision components manufacturing industry has significant barriers to
entry. These barriers include the need for a higher initial investment in manufacturing molds, as well as the demand for
complex execution and technical skills for the development of each new product for customers.

» Indo-MIM differentiates itself through a combination of factors, including its diversified manufacturing technologies,
including MIM, investment casting, precision machining, ceramic injection molding, and metal 3D printing, experience in
mold designing and tooling, and a diverse product portfolio. This allows to meet customer requirements and build long-
standing relationships. It has long-term relationships with several Indian and global OEMs across various industries.

» The company has dual-shore manufacturing, with manufacturing capabilities both in India and in countries such as
United States, UK and Mexico. Currently, it operates 15 manufacturing facilities, involved in core operations, six of which
are located in India, six in United States, two in United Kingdom, and one in Mexico. In addition, the company is in the
process of setting up a manufacturing facility at Chikkaballapur, Karnataka, to produce iron powder by FY27. In addition,
the company has six facilities that support its core manufacturing facilities.
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» Its diverse capabilities allow IML to service the customers globally, which has established it as an export-oriented
company with customers across North America, Europe and South East Asia. As of March 31, 2026, it had three sales
offices in China, Germany and the United States, with 13 sales representatives in Czech Republic, France, Italy, Japan,
South Korea, Singapore, Israel, Poland and Turkey.

» Currently, Indo-MIM has 4 registered trademarks in India under various classes of the Trade Marks Act, 1999, and the
company have applied for 45 trademark registrations, each for the corporate logos.

> Indo-MIM has expanded its capabilities through strategic acquisitions and new ventures. In FY21, it acquired Triax
Industries LLC (USA) for USD 12.5 million to strengthen its investment casting business for industrial and aerospace
applications. It also acquired Conway Marsh Garrett Technologies Ltd (UK) for £10.53 million to enhance its MIM and 3D
printing capabilities in the European market, and Phoenix DeVentures Il Inc. (USA) for USD 15.8 million to strengthen its
medical device design and development business. Additionally, the company has entered into a joint venture with
South Korea's AUFLEX Co. Ltd. to establish INDO Flex Precision Pvt Ltd for manufacturing foldable hinge modules, while
INDO-MIM Arms Components Pvt Ltd was incorporated in December 2025 to manufacture precision engineered metal
components.

View
» Indo-MIM is the largest global manufacturer of precision engineering components using MIM technology, with a 6.8%
market share of MIM revenue in CY25 and has held this position for the last six years. With its experience and

capabilities in mold designing, tooling, and product development as per design specifications and material selection,
it offer end-to-end solutions to the manufacturing needs of its customers.

» The company intends to expand its customer base by leveraging the relationships with existing customers in India
and globally, while also pursuing opportunities to develop new relationships. The company intend to maintain its
track record of repeat orders from existing customers and to expand and strengthen these relationships as part of its
organic growth efforts. The company intend to actively manage its key customer accounts to increase customer
interaction, collaborate with its customers in the early stages of product development, and help the company
optimize its supply chains.

» The company’s strategy centres on technology-driven diversification and opportunities in industries with positive
momentum. The company is focused on leveraging its technological expertise and capabilities to capitalize on
industry tailwinds and expand its portfolio. The company has diversified its manufacturing technologies to improve
efficiency and meet the evolving needs of customers across various industries.
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» The company’s innovation, research and development capabilities, and supply chain lead times are key factors that
set it apart from its competitors, both in India and globally. The company offer quality products at competitive prices,
ensuring long-term relationships with its customers. To drive future growth and meet the changing needs of its
customers, the company plan to undertake certain initiatives.

» The company intends to continuously improve ease of operation to enhance manpower productivity, thereby acting
as a catalyst for business growth and enabling operational efficiencies that strengthen its competitive position in the
market. As of September 30, 2025, they have a total of 476 loT-enabled machines. Additionally, it has implemented
robotics to accelerate their processes and ensure consistent quality throughout its operations. Further, the company
expect that its investments in metal 3D printing and vacuum casting will give an additional option to offer its
customers new solutions at competitive prices.

» The company intends to augment its growth by pursuing selective acquisitions that provide it access to better
infrastructure, industry knowledge, technology expertise, and geographical reach, and allow it to expand its product
offerings and customer base. The company has in the past and will continue to evaluate inorganic growth
opportunities outside India.

» IML has maintained a consistent track record of financial performance. The company focus on efficiency, productivity
improvements, and cost rationalization to keep its operating costs under control. Its experience in manufacturing
components using MIM technology enables cost-effective mass production. The company has recorded
Revenue/EBITDA/PAT CAGR of 20.1%/20.0%/37.1% respectively over the FY23-FY25 period.

» Interms of the valuations, on the higher price band, IML demands P/E multiple of 44.9x on FY26 diluted EPS.
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Revenue from Operations

Rs. Cr. Revenue Rs. Cr. Revenue Rs. Cr. Revenue

Revenue from contracts with customers 2,840.5 99.0% 3,278.5 98.5% 4,141.1 98.8%
Sale of products 2,702.9 94.2% 3,122.7 93.8% 3,942.9 94.0%
Sale of services 5.5 0.2% 9.7 0.3% 77.3 1.8%
Tooling income 132.1 4.6% 146.1 4.4% 120.9 2.9%
Other Operating Income 29.9 1.0% 51.1 1.5% 51.9 1.2%
Government grants - export incentives 18.3 0.6% 39.0 1.2% 36.3 0.9%
Sale of Scrap 11.6 0.4% 12.1 0.4% 15.6 0.4%
Total 2,870.4 100.0% 3,329.6 100.0% 4,193.0 100.0%

Region wise

Revenue - within India 336.9 11.7% 335.6 10.1% 956.0 22.8%
Revenue - outside India 2,533.5 88.3% 2,993.9 89.9% 3,237.0 77.2%
North America 1,474.3 51.4% 1,675.1 50.3% 1,831.7 43.7%
Europe 615.0 21.4% 723.6 21.7% 837.3 20.0%
South-East Asia 65.0 2.3% 87.0 2.6% 111.2 2.7%
The rest of the world 379.1 13.2% 508.3 15.3% 456.9 10.9%
Total 2,870.4 100.0% 3,329.6 100.0% 4,193.0 100.0%

End-use Industries

APG (Domestic) 245.8 8.6% 234.2 7.0% 247.7 5.9%
APG (Export) 627.3 21.9% 725.0 21.8% 784.1 18.7%
Total APG 873.1 30.4% 959.2 28.8% 1,031.8 24.6%
CPG (Domestic) 39.8 1.4% 28.6 0.9% 70.0 1.7%
CPG (Export) 2349 8.2% 296.8 8.9% 383.0 9.1%
Total CPG 274.7 9.6% 325.4 9.8% 453.0 10.8%
DPG (Domestic) 9.7 0.3% 14.7 0.4% 21.3 0.5%
DPG (Export) 775.1 27.0% 877.6 26.4% 762.4 18.2%
Total DPG 784.8 27.3% 892.3 26.8% 783.7 18.7%
MPG (Domestic) 0.4 0.0% 3.2 0.1% 1.5 0.0%
MPG (Export) 561.5 19.6% 574.1 17.2% 756.5 18.0%
Total MPG 561.9 19.6% 577.3 17.3% 758.0 18.1%
Aerospace (Domestic) 6.0 0.2% 7.0 0.2% 12.5 0.3%
Aerospace (Export) 275.9 9.6% 369.2 11.1% 489.0 11.7%
Total Aerospace 281.8 9.8% 376.3 11.3% 501.5 12.0%
Others (Domestic) 41.8 1.5% 119.3 3.6% 603.4 14.4%
Others (Export) 52.3 1.8% 79.8 2.4% 61.7 1.5%
Others 94.1 3.3% 199.1 6.0% 665.0 15.9%
Total 2,870.4 100.0% 3,329.6 100.0% 4,193.0 100.0%

Key Operational Parameters
| Fv24 [ _Fy25 | _FY26 |

Revenue from operations 2870.4 3329.6 4193.0
Revenue from operations growth 6.6% 16.0% 25.9%
EBITDA 743.5 932.6 1070.9
EBITDA margin 25.9% 28.0% 25.5%
PAT 283.7 423.7 533.5
PAT margin 9.9% 12.7% 12.7%
Return on equity 14.0% 19.9% 21.3%
Return on capital employed 19.6% 23.5% 26.6%
Debt to total net worth 0.53 0.57 0.39
Fixed asset turnover ratio 1.25 1.24 1.33
Net debt to EBITDA 1.15 1.15 0.65
Number of new tools developed during the period 551 602 608
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Financial Statement
Share Capital 48.2 48.2 48.4
Net Worth 2050.5 2199.4 2819.6
Long Term Borrowings 587.6 522.1 528.9
Other Long Term Liabilities 225.8 180.7 366.4
Short-term borrowings 497.4 725.1 561.5
Other Current Liabilities 396.2 513.6 620.9
Fixed Assets 1873.4 1956.6 2352.5
Non Current Assets 1757.9 56.8 73.0
Current Assets 1827.4 2127.5 2471.9
Total Assets 3757.5 4140.8 4897.3
Revenue from Operations 2870.4 3329.6 4193.0
Revenue Growth (%) 16.0 25.9
EBITDA 743.5 932.6 1070.9
3 EBITDA Margin (%) 25.9 28.0 25.5
Bl Netprofit 283.7 4237 533.5
§ Net Profit Margin (%) 9.9 12.7 12.7
S Earnings Per Share (Rs.) 5.9 8.6 10.9
i Return on Networth (%) 14.0 19.9 21.3
o
§) Net Asset Value per Share (Rs.) 42.5 45.6 58.2
o Source: RHP, Ashika Research

Cash Flow Statement

ks c)

Cash flow from Operations Activities 458.3 506.3 1077.2
Cash flow from Investing Activities (475.5) (335.9) (536.6)
Cash flow from Financing Activities (92.7) (237.9) (356.1)
Net increase/(decrease) in cash and cash equivalents (98.6) (58.2) 214.9
Cash and cash equivalents at the beginning of the year 331.5 232.9 174.6
Cash and cash equivalents at the end of the year 232.9 174.6 389.6
Source: RHP

Comparison with Listed Industry Peers

As there are no Indian listed industry peers of comparable size and similar line of business of the
Company, Jiangsu Gian Technology Co Ltd., listed on Shenzhen Stock Exchange have been considered
as the Industry Peers (Listed Industry Peers) considering the nature and size of business of the
Companies
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ANALYST CERTIFICATION

The undersigned analyst hereby certifies that all the opinions presented in this report accurately reflect their personal views regarding the subject securities,
issuers, products, sectors, or industries. No part of their compensation has been, is, or will be directly or indirectly tied to specific recommendations or views
expressed in this report. The analyst assumes primary responsibility for the creation of this research report and has diligently 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.

I /shika 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.

Krishna Digitallysigned  Over the past three years, ASSL has not faced any substantial or material disciplinary actions imposed by regulatory
Kumar Eﬁ;’;ﬁ:’;rwal authorities. Nonetheless, routine inspections conducted by SEBI, Exchanges, and Depositories have identified certain
Date:2026.07.22 Operational deviations. In response to these observations, advisory letters or minor penalties have been issued by the

Agarwal 14:39:5540530°  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.
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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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