INVESTMENT NOTE

SHRI KRISHNA OVERSEAS PLC — LISTING NOTE & INVESTMENT SNAPSHOT

Company Overview

Name: Shri Krishna Overseas PLC (SKL).

Establishment: Founded in 2009 by Dr. Sonvir Singh and Nirmla Devi.
Legal Form: Public Limited Company (converted March 2025).
Head Office: Bomco Building, Falcon Road, Industrial Area, Nairobi.

The company, SKL began as a frading firm in rice and spices but tfransitioned to manufacturing
corrugated carton packaging in 2014. It produces 3-ply, 5-ply, and 7-ply boxes, mono-boxes, and
SFK rolls, serving multiple sectors:

e Floriculture

o Fruits & Vegetables

o Herbs

e Pharmaceuticals

o Fast-Moving Consumer Goods (FMCGs)

Going forward, the company is expected to launch a new state-of-the-art plant in Kisaju (Kajiado
County) by Q32025 which is expected to increase production capacity from 3,000 to 22,000 metric
tonnes annually.

Shareholding Structure:

Nirmla Devi 25,250,000 50.00%
Sonvir Singh 24,725,000 48.96%
Bharat Singh 505,000 1.00%
Chandra Prakash 5,000 0.01%
Dhannaram Yadav 5,000 0.01%
Sushama Devi 5,000 0.01%
Jay Prakash 5,000 0.01%
Total 50,500,000 100.0%

Source: NSE, NCBA IB Research.
Key Listing Details

Market Segment: SME Market Segment, Nairobi Securities Exchange
Listing Method: Introduction

Listing Date: 24th July 2025

Shares Listed: 50,500,000 ordinary shares

Par Valuve: KES 0.20

Listing Price: KES 5.90 per share

Estimated Listing Expenses: KES 8.6Mn

EPS (FY2024): KES 0.20

Valuation Basis: Determined by Synesis Capital Limited (Transaction Advisor)
Share Status: Dematerialized and CDSC-ready

Dividend Policy: Subject to Board recommendation, ratified at AGM
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The purpose of Shri Krishna Overseas PLC's listing on the Nairobi Securities Exchange is threefold.

¢ The company seeks to enhance the liquidity and visibility of its shares by tapping info the

formal capital markets.

e Broadening shareholder base by providing local and regional investors with an opportunity

to participate in the company’s growth story.

e Positioning itself as a publicly traded entity will better prepare SKL for future capital-raising
initiatives to support its expansion plans, including the development of its new

manufacturing facility in Kisaju.

Historical Performance Summary:

Revenue (KES Mn) 130.25 217.59 306.31 309.86 1.16%
Gross profit (KES Mn) 39.90 53.86 76.75 97.79 27.41%
PBT (KES Mn) 4.37 0.22 11.32 19.56 72.76%
PAT (KES Mn) 4.00 (1.66) 4.24 10.18 140.10%
EPS(KES 400.00 166.00 4.00 10.00 150.00%
Total Assets (KES Mn) 146.60 231.68 249.00 297.52 19.48%
Total Liabilities (KES Mn) 148.91 187.17 190.26 228.60 20.15%
Equity (KES Mn) (2.31) 44.51 58.75 68.92 17.32%

industry.

Source: IM, NCBA IB Research.
The company has demonstrated a consistent growth tfrajectory in both revenue and profitability
over the four-year period, reflecting the company's strengthening position in the packaging

¢ Revenue Growth: Revenue grew from KES 130.25Mn in 2021 to KES 309.86Mn in 2024. However,
y/y growth slowed sharply in 2024 to just 1.16%, suggesting SKL may be approaching near-term
capacity limits ahead of the upcoming Kisaju plant expansion.
e Gross Profit: Increased by 27.4% in 2024 to KES 97.79Mn, continuing a steady improvement from
KES 39.90Mn in 2021. This reflects stronger cost control and scale efficiencies, even in an almost

flat revenue year.

e Profitability: PAT jumped 140.1% to KES 10.18Mn in 2024. Notably, 2022 had a neft loss of KES
1.66Mn, highlighting the robustness of the 2023-2024 recovery. Consequently, EPS rose from
KES 4.00 in 2023 to KES 10.00 in 2024, a 150% increase. The sharp rebound from a negative EPS
in 2022 indicates effective capital deployment and improved profitability.

Shri Krishna Overseas PLC has shown strong financial recovery and expansion from 2021 through
2024. Despite modest revenue growth in 2024, margins improved significantly, leading tfo double-
digit growth in profit and equity.

With the upcoming increase in production capacity af Kisaju, the business is well positioned for its
next phase of growth. The company’s listing on the NSE provides an added platform to unlock
capital, enhance transparency, and accelerate its investment agenda.

Analyst: Christopher A. Aura; Christopher.aura@ncbagroup.com
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1. General Disclaimer

This research report (Report) has been prepared by NCBA Investment Bank (NCBA-IB) and contains detailed
industry analyses, statistics and forecasts exclusively for informational purposes and is infended solely for the
use of NCBA-IB clients and may not be distributed, published, or reproduced, in whole or in part, nor may its
contents be disclosed to any other party without the express written consent of NCBA-IB. While this Report
contains analyses and insights aimed at assisting customers in making investment decisions regarding various
securities, it does not constitute an offer, solicitation, or recommendation to buy or sell any securities, and it
is not intfended to provide the basis for any evaluation of the securities discussed herein. NCBA-IB expressly
disclaims any responsibility for errors and omissions in this Report. The Information set forth in this Report has
been obtained from sources believed reliable and developed through the application of independent
judgement, but NCBA-IB does not warrant its completeness or accuracy. Opinions expressed in this Report
are current viewpoints as of the date of issue and are subject to change without notice. Furthermore, NCBA-
IB is under no obligation to update or keep the information current. While every effort has been made to
ensure the accuracy and completeness of the information provided, no representation or warranty, express
or implied, is made as to the accuracy or completeness of the information contained herein, and nothing
contained herein is, or shall be relied upon as, a promise or representation as to the future performance of
any securities or financial product and market conditions which may change and this might materially
impact the accuracy and validity of such analysis.

2. Use of Information
The information presented in this Report is infended solely for informational purposes and is not a

comprehensive treatment of the topic at hand. NCBA-IB makes every effort to use reliable, comprehensive
information, but we do not represent that the information is accurate or complete. NCBA-IB is not responsible
for errors or omissions nor for results obtained from the use of this information. All information is provided "as
is", without warranty of any kind, express or implied.

3. No Guarantees on Performance

NCBA-IB, its aoffiliates, employees, or any associated entities provide no guarantee, warranty, or
representation regarding the potential performance or expected outcomes of any investment or financial
fransaction referenced within this document. Investment values can fluctuate, and the past performance of
a security, industry, sector, market, financial product, trading strategy, or individual investment does not
guarantee future results or returns.

4. Independent Decision Making

Recipients of this Report are strongly advised to make investment decisions based on their own investment
objectives, careful consideration of their financial situation, operational capacity, and the availability of
resources. It is recommended that all clients conduct thorough due diligence and, where appropriate,
consultindependent financial, legal, tax, or other professional advisors to assess the suitability of any potential
investment.

5. Limitation of Liability

The Bank, its affiliates, and their respective officers, directors, employees, or agents accepts no liability
whatsoever for any direct or consequential loss or damage arising from the use of this Report or the
information contained herein. Past performance is not necessarily indicative of future results, and NCBA-IB
does not undertake that the recipient of this report will obtain profits or avoid incurring losses. This Report does
not constitute a personal recommendation or fake info account the particular investment objectives,
financial situations, or needs of individual clients. Clients should consider whether any advice or
recommendation in these reports is suitable for their particular circumstances and, if necessary, seek
professional advice, including tax advice.
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6. Authority to Enter Contracts
Please be advised that legally binding obligations on behalf of NCBA-IB can only be established through

formal written agreements, duly signed by authorized representatives of NCBA-IB. No electronic
communications or implied agreements through informal communications shall be considered binding
under any circumstances.

7. Disclosure Statement
NCBA-IB may, from time to time, participate or invest in transactions with the companies mentioned herein,

perform services for or solicit business from company(s) mentioned, and/or have a position or effect
fransactions in the securities or options thereof. Members of NCBA-IB, its principals or affiliates, may have a
financial interest in securities of the companies mentioned in this report.

8. Conflicts of Interest
NCBA-IB may engage in fransactions in a manner that is inconsistent with the recommendations made in this

Report, and it may have commercial relationships with entities mentioned in this Report. NCBA-IB may have
provided advice or investment services relating fo the investments concerned or a related investment to any
company mentfioned in this Report prior to its publication. Further, NCBA-IB may receive compensation for
these services and acts as a market maker or liquidity provider in the securities that are the subject of this
report. NCBA-IB does not prepare research on entities within its corporate group ("the NCBA Group") or other
entities where a real or perceived conflict of inferest may exist.

9. Confidentiality

This Report is confidential and is intended only for the person or entity to which it is addressed. It may contain
confidential, proprietary, or legally privileged information. No confidentiality or privilege is waived or lost by
any misdelivery or transmission errors. If you are not the intended recipient, please immediately delete it and
all copies of it from your system, destroy any hard copies of it, and noftify the sender. You must not, directly
or indirectly, use, disclose, distribute, print, or copy any part of this report if you are not the infended recipient.

10. Intellectual Property Rights
All content, data, analyses, graphics, and logos provided in this Report are the exclusive property of NCBA-

IB and/or its affiliates, unless otherwise noted, and cannot be copied, distributed, fransmitted, displayed,
published, or broadcast without the prior written permission of NCBA-IB.

11. Regulatory Compliance

This Report is also subject to regulatory restrictions and obligations that may affect its use. NCBA-IB produces
research reports which adhere to regulatory standards. This document may not be distributed in any
jurisdiction where its distribution may be restricted by law, and persons info whose possession this document
comes should inform themselves about, and observe, any such restrictions.

12. Use and Distribution
These materials are intended only for clients of NCBA-IB, and may not be reproduced, redistributed, or

copied in whole or in part for any purpose without the express written consent of NCBA-IB

© 2024 NCBA-IB. All rights reserved. This document contains intellectual property
belonging to NCBA-IB. Unauthorized use is prohibited. For further information
regarding the methodologies used or data in the report, contact NCBA-IB at
ncbaresearch@ncbagroup.com
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