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STEAMHOUSE INDIA LIMITED is a pioneer in India’s community steam
boiler model, generating and distributing steam and nitrogen through
pipeline networks to industrial customers. The company operates
seven community steam boilers across Gujarat, strategically
located near key industrial clusters and ports. It commenced nitrogen
supply in FY25, expanding beyond its core steam business with a
differentiated pipeline-based model. The company also undertakes
invoice-based coal trading to support its industrial gas operations.

‘ ®
f4 steamhouse

STEAMHOUSE INDIA LIMITED

Mahesh M. Ojha [ | Vice President Research & Business Development | |

Kantilal Chhaganlal Securities Pvt Ltd
SEBI Reg. Nos.:INZ000216538(StockBroker), INHO0001428(Research Analyst)

o 601/602 Inizio Business Centre, Cardinal Gracious Road Opposite Proctor and Gamble, Chakala, Andheri East, Mumbai

=4 research@kcsecurities.com @ www.kcsecurities.com
N



mailto:research@kcsecurities.com
http://www.kcsecurities.com/

@ chiantilal <>

£ steamhouse’ ..o

ONE Page Summary

STEAMHOUSE INDIA LIMITED

IPO Details

Issue Opens Wednesday, 9th Sep 2026 .
Issue Close Friday 11th Sep 2026 Recommendation:
Total Size X 414 Cr

Price Band % 77-81 “Subscribe,,
Face Value X 2/- Per Eq. Shares

Implied Market cap at Upper Band X 2238.89 Crs

Company Background

STEAMHOUSE INDIA LIMITED is an Indian company specializing in the generation and centralized distribution of industrial
gases, including steam and nitrogen, through their pipeline network. They and their Promoters are pioneers of the community
boiler system in India, which was first introduced in 2014. (Source: F&S Report). Their community industrial gas generation and
distribution systems provide gas to various industrial customers from a pipeline network, which provides an alternative to each
individual customer having its own infrastructure.

Having established their steam generation business in India, they are now embarking on an expansion plan of supplying other
industrial gases. Their Company commenced nitrogen production and supply on February 1, 2025. They commissioned their first
project for nitrogen supply through a pipeline network at their Ankleshwar facility, and,in Fiscal 2026 and Fiscal 2025, they
generated %5.77 million and %0.90 million revenue from their nitrogen operations, respectively. They are the only company in
India that supplies nitrogen using a distributed pipeline network instead of the common practice of supplying in cryogenic tanks
and onsite nitrogen generation. (Source:F&S Report).

As they procure required quantities of coal as the primary fuel for their industrial gas business, they also engage in coal trading
on an invoice only basis. During Fiscal 2026 and Fiscal 2025, they also supplied coal to their group company, Sanjoo Dyeing &
Printing Mills Private Limited (“Sanjoo Dyeing”), and Sanjoo Prints Private Limited, which were related party transactions.

They currently operate seven community steam boilers (six owned and one leased) in Gujarat through which they generate
and distribute steam including Vapi Phase 1, Vapi WTE unit, Ankleshwar Phase 1, Ankleshwar Phase 2, Sarigam, Nandesari
and Panoli. Their facilities are strategically located near Indian ports and near customer clusters in Gujarat.

Investment Rationale & Recommendation

SHIL is an established player in community steam generation and distribution, with 7 operating facilities, 21.86 lakh TPA
installed capacity and a 60,151-metre pipeline network. Revenue/EBITDA/PAT grew at a CAGR of 29.8%/10.5%/19.2% during
FY24-FY26. The company plans to utilise 180 crore of IPO proceeds for debt repayment, which could reduce D/E from 1.6x
to ~0.2x and lower interest costs. Growth is supported by recovery in chemical-sector capacity utilisation, increasing adoption
of community boiler solutions and expansion across key industrial clusters in Gujarat. Multiple 30-60 TPH projects are planned
across Nandesari, Jhagadia, Vapi, Ankleshwar, Panoli, Pirana, Tarapur and Dahej, with increasing focus on alternative fuels
such as RDF and agro-waste. At ¥81, the issue is valued at 57.9x FY26 P/E, making valuations demanding;

however, deleveraging, capacity expansion and strong demand visibility provide a positive long-term outlook.

Hence we recommend Investor to Subscribe issue from Long Term Horizon

Key Action need to track Closely: Timely execution of planned capacity additions, ramp-up of new facilities and
improvement in operating earnings/margins. and; execution and earnings growth remain key monitorables
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AnchorBidon : Tuesday,8™ Sep, 2026 Issue Details DETAILED NOTE

Issue Openson : Wednesday,9™ Sep, 2026 Issue Size -2 414 Cr
Issue closeson : Friday, 11th Sep’2026 Face Value - X2 /-

PriceBand -X77to% 81
Fresh Issue of equity shares amounting to Rs. 353.00/- rice Ban °

Crs. @ upper price band. & Offer for sale of equity shares Bid Lot - 185 and in multiples thereafter
amounting to Rs. 61.00/- crs. @ upper price band. Total

Issue size Rs. 414.00/- crs. @ upper price band. Post Issue Implied Mkt. Cap - 2239 @ Upper Band

Indicative Timetable Shareholding (No. of Shares)

Actity BT

Finalisation of Basis of Allotment 11-09-2026 23,28,26,025 27,64,06,311
Refunds/Unblocking ASBA Fund 15-09-2026

Credit of equity shares to DP A/c 15-09-2026 BRLM’s - Equirus Capital Limited

Trading commences 16-09-2026

Registrar — Kfintech Limited

Issue - Break up
Category | Retail Small HNI 2 | Big HNI>X 10
ey No of Shares @ | Amt.XinCrs @ Category -10 Lakhs Lakhs
Upper Price Band.

Dbt e Min. Bid 185 2590
QIB -{ 52% ) 2,55,55,554 207 Lot Shares Shares
i 8 v 10 i Gia  MinBd | R14985" | %2,09790" | %1003,995"
NIB: Bid between Rs.2/- lac to Appl for 96,696 987
Rs.10/- lac 2555556 20.7 1x Applications | Applications | Applications
Retail (35% ) 1,78,88,889 144.9
Total: 5,11,11,110 414

Shareholding (%)
NIB -2 = NIl Bid Above % 10 Lakhs ||\ NIB — 1 + NIl Bid Between % 2 tio 10 Lakhs

Shareholder

Promoters 96.59%
Issue highlights Public 3.41%
Total 100.00%

IPO Funds Utilization :

IPO Objects of the Issue

1 Repayment or prepayment of all or a portion of certain outstanding borrowings availed by Company

Funding capital expenditure requirements for augmenting infrastructure development of the Company

2 . . -
towards capacity expansion of the Ankleshwar Facility (Phase 3

3 Funding capital expenditure requirements for augmenting infrastructure development of the Company
towards capacity expansion of the Panoli Facility (Phase 2

4 Funding capital expenditure in relation to the setting up of a manufacturing facility for generation of
steam at Dahej SEZ

5 General Corporate Purposes

Total

For additional information & risk factors please refer to the Red Herring Prospectus
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Brief biographies of our Directors

Vishal Sanwarprasad Budhia is the Chairman and Managing Director on the Board of our Company. He has attended
the bachelor’s in science course from South Gujarat University. He has been associated with our Company since its
incorporation. He is responsible for the managerial affairs of the company, and to conduct business and perform functions
as assigned by the Board of the Company. He has over 30 years of experience in the field of management.

Yadav Lalankumar Dayanand is an Executive Director on the Board of our Company. He has not received any formal
education. He has been associated with our Company since 2018. He is responsible for strategic leadership, corporate
governance, financial management, operational oversight, stakeholder engagement, risk management and other
functions of the Company. Prior to joining our Company, he was previously associated with Sanjoo Dyeing and Printing
Mills Private Limited. He has over 14 years of experience in the field of management.

Ramprakash B Sharma is an Executive Director on the Board of our Company. He has been associated with our
Company since 2020. He has attended the bachelor’s in commerce course from University of Rajasthan. He is also an
associate member of the Institute of Company Secretaries of India. He is responsible for strategic leadership, corporate
governance, financial management, operational oversight, stakeholder engagement, risk management and other
functions of the Company. Prior to joining our Company, he was previously associated with Shilpa Dyeing and Printing
Mills Private Limited. He has over 22 years of experience in the field of management.

Richa Manoj Goyal is an Independent Director on the Board of our Company. She has been associated with our
Company since 2022. She holds a bachelor’s degree in commerce and has cleared the bachelor’s in law course, each
from the Gujarat University. She is also an associate member and fellow of the Institute of Company Secretaries of India.
She is also a registered as a trademarks agent with the Trade Marks Registry, Government of India. She is also the
proprietor of Richa Goyal and Associates. She has over 24 years of experience in the field of corporate law, intellectual
property law and insolvency law.

Vinay Omprakash Sonthalia is an Independent Director on the Board of our Company. He has been associated with our
Company since 2022. He holds a master’s degree in business administration (international business) from the Indian
Institute of Foreign Trade. He is currently also on the board of directors of Sneha Fashions Private Limited. He has over
24 years of experience in management.

Rathod Baldevsinh Yogendrasinh is an Independent Director on the Board of our Company. He has been associated
with our Company since 2023. He holds a bachelor’s of science degree in microbiology from Sardar Patel University Prior

to joining our Company, he was previously associated with Gujarat Pollution Control Board in the capacity of senior
environment scientist. He has over 37 years of experience.

Offer For Sale - Selling Shareholder

No. of Sh
"

Vishal Sanwarprasad Budhia Promoter 75,30,864
Total 75,30,864 61

Source: RHP

For additional information & risk factors please refer to the Red Herring Prospectus




# chiantilal B>

£ steamhouse’ ..o

Business Overview

Community Industrial Gas Platform: Steamhouse India Ltd. (SHIL) is an industrial gas generation and distribution
company focused on steam and nitrogen, using a centralized generation model and pipeline network to serve
industrial customers.

Pioneer in Community Boiler Model: The company and its promoters pioneered the community boiler system
in India, introduced in 2014, offering customers an alternative to maintaining individual steam-generation
infrastructure.

Diversified Revenue Streams: SHIL operates across steam generation & distribution, steam purchase &
distribution, nitrogen generation & distribution and coal trading. Steam remains the core business, while coal
trading has emerged as a meaningful contributor.

Strong FY26 Revenue Growth: Revenue from operations increased to ¥491.5 crore in FY26, from %395.1 crore in
FY25 and %291.7 crore in FY24, implying strong growth over the period.

Steam remains the Core Business: Generation and distribution of steam contributed 52.1% of FY26 revenue,
while purchase and distribution of steam contributed another 17.7%. Coal trading accounted for 26.9%, providing
an additional revenue stream.

Established Asset Base: SHIL currently operates seven community steam boilers across Vapi, Ankleshwar,
Sarigam, Nandesari and Panoli, with aggregate installed capacity of 345 TPH / 21.9 lakh TPA.

Strategic Location Advantage: Facilities are located close to major industrial customer clusters and ports in
Guijarat, enabling efficient steam distribution and supporting customer retention.

Growing Pipeline Infrastructure: The company had an operational pipeline network of ~60.2 km as of Jul’26,
connecting its facilities directly with customer premises. The network provides a key competitive advantage and
creates entry barriers through established rights-of-way.

High Customer Stickiness: Repeat customers contributed 90.7% of revenue in FY26, indicating strong customer
retention and recurring demand for industrial steam.

Blue-chip Industrial Customer Base: SHIL serves customers across pharmaceuticals, chemicals, textiles,
agrochemicals, tyres, dyes & pigments, polymers and paints, including reputed industrial companies.
Emerging Nitrogen Business: SHIL commenced nitrogen generation and pipeline distribution in Feb’25 through
its 350 NM3*/hour Ankleshwar facility. While contribution is currently small, nitrogen represents a potential new
growth vertical.

Differentiated Nitrogen Model: SHIL claims to be the only company in India supplying nitrogen through a
distributed pipeline network, providing an alternative to conventional cryogenic tank supply and onsite
generation.

Asset-Light Expansion Opportunity: The company is increasingly evaluating purchase-and-distribution
arrangements, wherein surplus/by-product steam from third-party industrial units is procured and distributed
through SHIL’s pipeline network. This can support growth with relatively lower upfront capex.

Near-Term Capacity Expansion: Steam purchase agreements signed for Dahej SEZ and Haldia, each with a
five-year tenure, are expected to commence operations within the next 12 months, providing additional volume and
geographic expansion.

Fuel Flexibility & Efficiency: SHIL uses coal along with alternative fuels such as plastic waste and textile waste.
Its AFBC boiler technology is aimed at improving fuel efficiency and reducing SOx/NOx emissions.
Technology-Enabled Operations: Flow meters and SCADA-based monitoring enable real-time tracking of
generation, consumption, pressure and temperature, while drones are used for pipeline inspection and leakage
monitoring.

Growth Outlook: With expansion of its steam network, entry into additional industrial gas segments, third-party
steam sourcing and increasing use of alternative fuels, SHIL is positioned to scale its centralized industrial utility
platform while potentially improving capital efficiency.

For additional information & risk factors please refer to the Red Herring Prospectus
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SHIL — Key Business Model, Growth Drivers & Risks

Business Model & Competitive Position

Community steam generation & distribution: SHIL operates a community boiler model, generating steam using coal,
textile waste and refuse-derived fuel and supplying it to industrial customers through its own pipeline network.

Strategic customer proximity: Its seven community steam boilers are located across key industrial clusters in Gujarat,
including Vapi, Ankleshwar, Sarigam, Nandesari and Panoli, enabling efficient supply to nearby customers.

Unique nitrogen distribution model: SHIL operates a 350 NM3*/hour nitrogen generation facility at Ankleshwar and
supplies nitrogen through insulated pipelines. It is the only player in India with a distributed nitrogen pipeline network,
versus conventional cryogenic tank supply or onsite generation.

Asset-light steam sourcing: In addition to own generation, SHIL purchases surplus/by-product steam from third-party
industrial units and distributes it through its pipeline network, reducing the need for large upfront capex.

Long-term contracts support visibility: Steam purchase agreements signed in Apr'26 for Dahej SEZ and Haldia have a
five-year tenure, with operations expected to commence over the next 12 months.

Expansion & Growth Strategy

Capacity expansion: Planned projects across Nandesari, Jhagadia, Vapi, Ankleshwar, Pirana, Panoli, Tarapur and Dahej
are expected to more than double annual steam distribution capacity from 21.9 lakh TPA to 44.7 lakh TPA.

Shift towards cleaner fuels: Nandesari Phase 2, Vapi Phase 3 and Pirana are expected to use non-fossil fuel-based
steam generation, supporting the company’s transition towards cleaner energy solutions.

Capex-light growth opportunity: The proposed purchase-and-distribution model allows SHIL to utilise unused steam
capacity of third-party industrial units, thereby lowering upfront capex and potentially improving capital efficiency.

Cluster-led expansion: New facilities are being planned around established industrial clusters, which should support
customer acquisition, pipeline utilisation and scalability.

Key Risks

Coal dependency: Coal remains the key raw material, with coal purchases accounting for ~77% of total purchases in
FY26, exposing margins to coal availability, prices and supply disruptions.

High related-party exposure: Related-party transactions stood at ~¥362 crore in FY26, equivalent to ~74% of revenue,
creating customer/supplier concentration and governance-related risks.

Pirana project delay: The Pirana facility remains non-operational as of Jul'26 despite the original commissioning timeline.
SHIL has sought an extension until Jun’27; potential contractual penalties could adversely impact financials.

Pirana project economics: The AMC work order runs for 10 years, after which the plant could be taken over, renewed or
retendered. Failure to recover the investment or secure renewal could impact project returns.

Steam purchase obligation: Under the Dahej SEZ steam purchase arrangement, failure to procure steam from the seller
could result in 12% p.a. interest on the capex deployed by the seller, creating downside risk.

Execution risk: The planned doubling of capacity across multiple locations will require timely project execution, customer tie-
ups and efficient deployment of capital.

Customer concentration: Dependence on industrial clusters and large customers could expose the business to volume
fluctuations if key customers reduce production or switch suppliers.

For additional information & risk factors please refer to the Red Herring Prospectus
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Restated Consolidated Statement of Profit and Loss (Xin Crs)
Revenue from Operations 491.51 385.11 291.77
Other Income 3.46 3.42 1.45
Total Income 494.97 388.53 293.22
Cost of Materials Consumed 199.56 153.81 177.46
Purchase of Stock-in-Trade 194.5 132.17 2.16
Change in Inventories of Finished Goods, WIP & Stock-in-Trade 1.14 -1.14 -
Employee Benefits Expense 13.48 9.75 7.9
Finance Costs 21.73 22.18 18.48
Depreciation, Amortisation & Impairment Expense 13.99 11.59 7.87
Other Expenses 39.05 32.17 35.76
Total Expenses 443.74 359.56 248.55
Restated Profit Before Exceptional Iltems & Tax 51.24 38.96 43.3
Exceptional Items - - -
Restated Profit Before Tax 51.24 38.96 43.3
Current Tax 7.28 6.02 8.84
Deferred Tax 3.44 1.38 6.22
Short/(Excess) Provision of Tax Expenses of Earlier Years 1.88 0.41 1.08
Restated Profit After Tax 38.64 31.16 27.19
Restated Other Comprehensive Income (OCI) 0.1 0.01 -0.02
Restated Total Comprehensive Income 38.74 31.17 27.17
Restated Consolidated Statement of Cash Flow (Xin Crs)
Cash Flow from Operating Activities
PBT 43.30 38.97 51.24
Depreciation 7.87 10.78 13.99
Operating Profit before WC Change 71.16 72.19 88.52
Changes in Assets and Liability 39.31 (44.16) (19.83)
Cash used in Operations 31.85 116.35 108.35
Tax (10.83) (9.25) (7.89)
Net Cash from Operating Activities 21.02 107.10 100.46
Cash Flow from Investing Activities
Capex (85.39) (105.54) (130.00)
Net Cash from Investing Activities (125.91) (122.91) (144.57)
Cash Flow from Financing Activities
Financial Charges other than Interest on Lease Liability (16.00) (18.44) (17.62)
Repayment of Lease Liabilities 7.24 21.51 5.17
(Repayments)/Proceeds from Other Borrowings (Net) 37.34 14.92 64.37
(Repayments)/Proceeds from Non-current Borrowings 58.28 0.85 0.24
Net Cash from Financing Activities 103.72 12.35 48.04
Net Increase/(Decrease) in Cash (2.127) (3.55) 3.93
Cash at the Beginning of the Year (15.18) (16.35) (19.90)
Cash at the End of the Year (16.35) (19.90) (15.97)

For additional information & risk factors please refer to the Red Herring Prospectus
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Restated Consolidated Statement of Assets and Liabilities (Xin Crs)

.
Non-Current Assets
Property, Plant and Equipment 284.7 213.72 171.53
Right-of-Use Assets 78.7 73.35 37.08
Capital Work-in-Progress 175.95 115.5 64.42
Intangible Assets 0.54 0.58 0.53
Intangible Assets Under Development 6.58- -
Financial Assets
Investments - - 0.01
Other Financial Assets 11.26 11.79 6.14
Other Non-Current Assets 17.6 13.7 23.1
Total Non-Current Assets 557.32 428.64 302.8
Current Assets
Inventories 41.28 46.1 46.23
Trade Receivables 39.28 30.25 23.02
Cash & Cash Equivalents 0.18 2.18 1.26
Other Bank Balances 10.33 5.5 18.49
Loans 0.01 0.2-
Other Financial Assets 9.18 1.73 1.7
Other Current Assets 21.86 29.07 28.81
Total Current Assets 122.13 115.03 119.51
TOTAL ASSETS 679.45 543.67 422.31
Equity
Equity Share Capital 45.2 45.2 45.2
Other Equity 127.57 87.25 58.35
Total Equity 172.77 132.45 103.55
Non-Current Liabilities
Financial Liabilities - - -
ROU Liability - 0.01 0.08
Borrowings 99.13 98.89 98.03
Lease Liability 43.46 40.82 22.11
Other Financial Liabilities 10.59 7.91 7.92
Deferred Tax Liabilities (Net) 16.92 13.44 12.07
Total Non-Current Liabilities 170.08 161.06 140.2
Current Liabilities
Financial Liabilities - - -
Borrowings 182.5 124.06 104.67
Lease Liability 10.25 7.72 4.92
Trade Payables 1.59 2.94 1.55
Due to Micro & Small Enterprises 91.65 75.1 34.93
Other Financial Liabilities 5.45 3.41 8.1
Provisions 2.13 1.63 1.39
Other Current Liabilities 35.76 29.29 14.16
Current Tax Liabilities (Net) 7.28 6.02 8.84
Total Current Liabilities 336.6 250.17 178.56
Total Liabilities 506.68 411.22 318.76
TOTAL EQUITY & LIABILITIES 679.45 543.67 422.31

Source: RHP

For additional information & risk factors please refer to the Red Herring Prospectus
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Peer Comparison

F. Comparison of Accounting Ratios with Linde India Limited and Ellenbarrie Industrial CGases
Limited

The following peer group of our Company has been determined based on the companies listed on the Indian stock
exchanges, whose business profile 15 comparable to our business in terms of our size and our business model:

Mame of Company Face Closing HRevenne. for EFPS (T) MAY FE as | ROE
Value price om Fiscal 2026 Basic Dilated (% per on %=}
(% per Aungust {im ¥ million}) share) as | August
Equity 3120240 on 1= 31,
Share) (4] March, 2026
2026
Steambouse Imdia 2 MA= 491511 1.71 1.71 T25 MA®| 2236
Limited
Listed Peers**
Linde India Limited” 11 6 A83.75 25 306 40 [ Bl 3T S00.27 9o 17| 1287
Ellenbarrie 2 322 25 341582 7.54 7.54 B33 42 74| 1063
Industrial Ciases
Limited ™
* To be compared affer firalizorion of the Price Boana

== Listed peers are Linde Tndia Liovired and Ellenbarrie Tnduserial Geses Limited as per F&S Repoet from Frose & Swllivern indacseny for the
indicsiry af indusiric! gases manafacturers in India. The above informarion is raken as per that repon only.

Cadcarkared as per Armual Reporr for Fiscal 202487 Colowlated as per audited finaucial reswlts preblished for Fiical 2026,
Mo

F. Wer Azser Falue per Eguity share is colcudared mer worth as on end oy the relevane vear divided by anmber of shares onrstondimg of ar end
of thee relevernr vear.

2 Ner Aszev value per share for are Linde Irdia Limited and Ellenbarrie desimial Gases Limited i calcrdated o rowd sguity of the Comrpany
divided by muorber of Equity Skares oustanding ac at end of the relevant year

Source: RHP Pg No. 211

KC Securities ( Kantilal Chhaganlal Securities ) Outlook

» Rating - Subscribe ( Long Term Investor Can Subscribe )

» Valuation: At ¥81, the issue is valued at 57.9x FY26 P/E, making valuations demanding;
however, deleveraging, capacity expansion and strong demand visibility provide a positive long-term outlook

» Growth : Revenue/EBITDA/PAT grew at a CAGR of 29.8%/10.5%/19.2% during FY24-FY26. .

» Growth is supported by recovery in chemical-sector capacity utilisation, increasing adoption of community boiler solutions
and expansion across key industrial clusters in Gujarat. Multiple 30—60 TPH projects are planned across Nandesari,

Jhagadia, Vapi, Ankleshwar, Panoli, Pirana, Tarapur and Dahej, with increasing focus on alternative fuels such as RDF
and agro-waste. oup),

For additional information & risk factors please refer to the Red Herring Prospectus
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Research Analyst Compliance & Disclaimer

DISCLAIMER Kantilal Chhaganlal Securities Pvt Limited (defined as “KCSPL” or “Research Entity”) a company duly incorporated under the Companies Act,

1956 (CIN No U74140MH2001PTC132459) having its Registered office situated at 601-602, Inizio Business Centre, Cardinal Gracious Road, Chakala,

Andheri East, Mumbai — 400 099 is regulated by the Securities and Exchange Board of India (“SEBI”) and is licensed to carry on the business of broking, Research

Analyst and other related activities. E-mail address: research@kcsecurities.com Contact details 022 67236000 Investor Grievance e-mail address-
investorcomplains@kcsecurities.com. This Report has been prepared by KCSPL in the capacity of a Research Analyst having SEBI Registration No. INHO00001428 and Enlistment
no. 5096 with BSE and distributed as per SEBI (Research Analysts) Regulations 2014. This report does not constitute an offer or solicitation for the purchase or sale of any
financial instrument or as an official confirmation of any transaction. Securities as defined in clause (h) of section 2 of the Securities Contracts (Regulation) Act, 1956 includes
Financial Instruments and Currency Derivatives. The information contained herein is from publicly available data or other sources believed to be reliable. This report is provided
for assistance only and is not intended to be and must not alone be taken as the basis for an investment decision. The user assumes the entire risk of any use made of this
information. Each recipient of this report should make such investigation as it deems necessary to arrive at an independent evaluation of an investment in Securities referred to
in this document (including the merits and risks involved), and should consult his own advisors to determine the merits and risks of such investment. The investment discussed
or views expressed may not be suitable for all investors. This information is strictly confidential and is being furnished to you solely for your information. This information
should not be reproduced or redistributed or passed on directly or indirectly in any form to any other person or published, copied, in whole or in part, for any purpose. This
report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction,
where such distribution, publication, availability or use would be contrary to law, regulation or which would subject KCSPL and associates, subsidiaries / group companies to
any registration or licensing requirements within such jurisdiction. The distribution of this report in certain jurisdictions may be restricted by law, and persons in whose
possession this report comes, should observe, any such restrictions. The information given in this report is as of the date of this report and there can be no assurance that
future results or events will be consistent with this information. This information is subject to change without any prior notice. KCSPL reserves the right to make modifications
and alterations to this statement as may be required from time to time. KCSPL or any of its associates / group companies 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 in this report. KCSPL is committed to providing independent and transparent
recommendation to its clients. Neither KCSPL nor any of its associates, group companies, directors, employees, agents or representatives shall be liable for any damages
whether direct, indirect, special or consequential including loss of revenue or lost profits that may arise from or in connection with the use of the information. Our proprietary
trading and investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein. Past performance is not necessarily a
guide to future performance. The disclosures of interest statements incorporated in this report are provided solely to enhance the transparency and should not be treated as
endorsement of the views expressed in the report. The information provided in these reports remains, unless otherwise stated, the copyright of KCSPL. All layout, design,
original artwork, concepts and other Intellectual Properties, remains the property and copyright of KCSPL and may not be used in any form or for any purpose whatsoever by
any party without the express written permission of the copyright holders. KCSPL shall not be liable for any delay or any other interruption which may occur in presenting the
data due to any reason including network (Internet) reasons or snags in the system, breakdown of the system or any other equipment, server breakdown, maintenance
shutdown, breakdown of communication services or inability of the KCSPL to present the data. In no event shall KCSPL be liable for any damages, including without limitation
direct or indirect, special, incidental, or consequential damages, losses or expenses arising in connection with the data presented by the KCSPL through this report. Though this
report is disseminated to all the customers simultaneously, not all customers may receive this report at the same time. We will not treat recipients other than intended
recipients as customers by virtue of their receiving this report. KCSPL and its associates, officer, directors, and employees, research analyst (including relatives) worldwide may:
(a) from time to time, have long or short positions in, and buy or sell the Securities, mentioned herein or (b) be engaged in any other transaction involving such Securities and
earn brokerage or other compensation or act as a market maker in the financial instruments of the subject company/company(ies) discussed herein or act as advisor or
lender/borrower to such company(ies) or have other potential/material conflict of interest with respect to any recommendation and related information and opinions at the
time of publication of research report or at the time of public appearance. (c) KCSPL may have proprietary long/short position in the above mentioned scrip(s) and therefore
should be considered as interested. (d) The views provided herein are general in nature and do not consider risk appetite or investment objective of any particular investor;
readers are requested to take independent professional advice before investing. This should not be construed as invitation or solicitation to do business with KCSPL. KCSPL or its
associates may have received compensation from the subject company in the past 12 months. KCSPL or its associates may have managed or co-managed public offering of
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or merchant banking or brokerage services from the subject company in the past 12 months. KCSPL or its associates have not received any compensation or other benefits from
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Research Analyst Compliance & Disclaimer

This research report is issued by Kantilal Chhaganlal Securities Pvt Ltd,
a SEBlregistered Stock Broker (Reg. No.:INZ000216538) and Research
Analyst (Reg. No.: INH00001428),.

Regulatory Disclosures— SEBI (Research Analyst) Regulations, 2014

Kantilal Chhaganlal Securities Pvt Ltd and its associates may have financial interests in the subject company, which willbe disclosed where relevant.
The Research Analyst(s) or their relatives do not have any material conflict of interest or beneficial ownership of 1% ormore in the subject company.

The Research Analyst(s) has not received any compensation from the subject company in the past twelve months forany product or service.

The Research Analyst(s) has not served as an officer, director, or employee ofthe subject company.
The firm and the analyst(s) are not engaged in market making activities for the subject company.

This report has been prepared independently and objectively, without any undue influence or pressure from thecompany or any third party.

Disclaimer & Risk Statement

This report is meant solely for the internal use of empanelled institutional clients and may not be reproduced, distributed, or published in whole or in
part without the prior written consent of Kantilal Chhaganlal Securities Pvt Ltd. The information contained herein is based on publicly available data,

internal analysis, and sources believed to be reliable, but we do notguarantee its accuracy or completeness.
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