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Ellenbarrie Industrial Gases Ltd., with over 50 years of operating history, is one of India’s
oldest industrial gases manufacturers and a market leader in West Bengal, Andhra Pradesh,
and Telangana. The company produces and supplies a wide range of industrial and medical
. 2\ Erensanmie } K : L . N
@ woustaar casesero - gases, including oxygen, nitrogen, hydrogen, argon, speciality gases, and dry ice, catering to
= diverse industries. Ellenbarrie also provides project engineering services for turnkey air
separation units and medical gas pipeline systems, along with supplying medical equipment to
healthcare facilities.

Investment Rationale:
Well-positioned to capitalise on industry tailwinds

® Over 50 years of operating history; one of India’s oldest industrial gases companies.

® Market leader in West Bengal, Andhra Pradesh, and Telangana based on installed capacity (as of March 31,
2025).

Indian industrial gases market expected to grow at a CAGR of 7.5% from 2024 to 2029.

Positioned to benefit from ‘Make in India’, import substitution policies, and strong demand from steel, defence,
chemicals, healthcare, energy, and electronics sectors.

® Competitive advantage in customised, region-specific solutions and operational flexibility compared to
multinational peers.

® Market share of 2.85% in FY25, indicating significant headroom for growth.

Diversified customer base, minimising concentration risks

® 1,829 customers in FY25, among the highest in the Indian gas industry.

® Supplies critical gases to the Indian armed forces, Eastern Naval Command, and government laboratories.

® Long-standing relationships with space research organisations, railway workshops, railway hospitals, and AlIMS
hospitals.
Supplier to India’s space and defence programmes with proven compliance in stringent government audits.
Government contracts typically involve high entry barriers, supporting customer stickiness and repeat business.

Expanding portfolio of gases and entry into new segments

Focus on speciality gases, green hydrogen, and green ammonia.

Plans to leverage existing capabilities in ultra-high purity gases for electronics and semiconductor applications.
In discussions with international speciality gases players for potential alliances.

Long-term supply contracts with railways, defence, and space sectors support growth in high-value applications
like argon welding for advanced railway coaches.

® Building capabilities to enter the electronic gases and chemicals supply chain and later local manufacturing.
Expanding manufacturing capacity across India
Ongoing capacity addition of 690 TPD (~2,48,400 MT p.a.), a ~37% increase over FY24 installed capacity.
® New 220 TPD Uluberia ASU plant (commissioning October 2025) with 1,045 million investment.
® Expansion of 170 TPD at Kharagpur (effective January 2025).
® New 250 TPD plant in West Bengal and 220 TPD facility in North India to be commissioned by December 2025.
® Strategy to transition from a regional to a pan-India industrial gases supplier.
Proven operational efficiency and high capacity utilisation
Uluberia plant: 100.31% utilisation in FY24 (93.82% in FY22).
Parawada plant: Consistently above 88% utilisation over three years.
Hyderabad plant: Exceeded installed capacity at 108.50% utilisation in FY24.
Kharagpur plants: Maintained healthy 90%+ utilisation levels.
Hydrogen electrolyzer ramping up: From 9.73% utilisation in FY22 to 38.34% in FY24.

Nagarnar plant: Achieved 47.75% utilisation within five months of commissioning.

Valuation and Outlook: Ellenbarrie is well-positioned to capitalise on the growth outlook of the Indian industrial
gases market, which is projected to grow at a CAGR of 7.5% between 2024 and 2029, supported by its planned
capacity addition of 690 TPD (~2,48,400 MT per annum), representing a ~37% increase over FY24 installed capacity.
Historically, Ellenbarrie’s key plants have consistently operated at high utilisation levels of ~90-100%, which
underpins confidence in the company's ability to efficiently scale upcoming capacities within 12—18 months post-
commissioning. With FY25 revenues reaching %3,124.83 million, the incremental capacity would generate
additional annual revenue offering significant revenue growth over FY25 levels from capacity expansion alone as
utilisation approaches historical averages. The company’s EBITDA margins have expanded significantly from 16.38%
in FY23 to 35.12% in FY25, indicating strong operating leverage that is likely to persist with increased volumes.
Ellenbarrie’s diversified exposure across industrial, defence, space, railways, and healthcare, supported by a broad
base of 1,829 customers with low concentration risk, ensures revenue stability, while its strategic focus on
speciality gases, green hydrogen, and ultra-high purity gases positions the company to benefit from rising demand
in high-growth sectors like semiconductors. Ellenbarrie’s transition from a regional to a pan-India supplier, backed
by proven execution and capacity-led growth, supports a positive revenue and profitability outlook with sustained
double-digit growth potential. We recommend to subscribe to the issue backed by strong parentage, fast rampup
of capacities and utilistaion levels leading to economies of scale and higher margins and rapid growth over
the next 3-5 years.

Key Financial & Operating Metrics (Consolidated)

In INR mn Revenue YoY (%) EBITDA EBITDA % PAT EPS ROE ROCE
FY22 2445.76 - 805.62 32.94 671.55 5.13 30.56 30.72
FY23 2051.07 -16.14 336.54 16.41 281.42 2.15 8.59 10.66
FY24 2694.75 31.38 616.06 22.86 452.89 3.46 12.47 14.40
FY25 3,124.83 15.96 1,097.36 35.12 832.89 6.36 1844  16.92
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Issue Open 24-Jun-25
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Price Band INR 380 - 400
Issue Size (Shares) 1,00,00,000
Market Cap (min) INR 56374

Fresh Issue (INR min) INR 4000
OFS Issue (INR min) INR 4525.25
QlB 50%
Non-institutionals 35%

Retail 15%

Capital Structure

Pre Issue Equity 13,09,35,600
Post Issue Equity 14,09,35,600
Bid Lot 37 Shares
Minimum Bid amount @ 380  INR 14060
Maximum Bid amount @ 400  INR 14800
Share Holding
Pattern Pre Issue  Post Issue

Promoters 96.47% 81.60%
Public 4.00% 18.40%

Face Value INR 2
Book Value INR 63.39
EPS, Diluted INR5.91

Objects of the Issue

1. Repayment of borrowings- INR 2100
million

2. Setting up air separation unit at Uluberia-
INR 1045 million

3. General Corporate Purposes
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Ellenbarrie Industrial Gases Ltd. is one of the oldest operating industrial gases companies in India, with a rich legacy of over 50 years. Ellenbarrie manufactures
and supplies industrial gases including oxygen, carbon dioxide, acetylene, nitrogen, helium, hydrogen, argon, and nitrous oxide, as well as dry ice, synthetic air,
firefighting gases, medical oxygen, liquid petroleum gas, welding mixture, and speciality gases catering to a wide range of end-use industries. Ellenbarrie is an
important manufacturer of industrial gases in East India and South India and is the market leader in the states of West Bengal, Andhra Pradesh, and Telangana,
each in terms of installed manufacturing capacity as of March 31, 2025.

The company’s service offerings include project engineering services, where Ellenbarrie leverages extensive technical know-how for the design, engineering,
supply, installation, and commissioning of tonnage air separation units (ASUs) and related projects on a turnkey basis for customers across several sectors.
Ellenbarrie also offers turnkey solutions involving medical gas pipeline systems, assisting healthcare facilities in designing, installing, commissioning, operating,
and maintaining medical gas pipeline systems. In addition, the company supplies products and medical equipment to healthcare facilities, which include
anaesthesia workstations, spirometers, ventilators, sterilizers, bedside monitors, and lung diffusion testing machines.
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Industry Overview:
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Market Landscape of End Industries in India:

End Use Industrics Market size by value (USS billion) CAGR The market size of the industrial gases market in India was estimated at USD
2018A 20247 2028F Historical Forecast Al H B . . .
(FY18.24) | (Fisent 2024 | 1-22 billion in 2023, USD 1.31 billion in 2024, and is projected to reach USD 1.75
28) illi i 0,
e B o TN o Ty billion by 2028, with a CAGR of 7.5%.
Chemicals 16226 269.56 34031 8.8% 6.0%
Phanmaceuticals 17.50 9968 22.5% 13.9%
Healthcare 66.39 13124 7.9% S8%
Infrastructure (Budgetary Outlay) 47T 10030 15226 132% 11.0%
Electronics 188.54 42442 783.00 14.5% 16.6%
Food and Beverage $37.04 S81.84 121372 £.6% $3%
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Investment rationale:

Well positioned to capitalise on industry tailwinds: Ellenbarrie has a long operating history, having commenced operations in 1973. Ellenbarrie is one of the
oldest operating industrial gases companies in India, with a rich legacy of over 50 years. Ellenbarrie is one of the important manufacturers of industrial gases
based out of East India and South India, and the market leader in the states of West Bengal, Andhra Pradesh, and Telangana, each in terms of installed
manufacturing capacity as of March 31, 2025.

The growth and market position in the industrial gases market is on account of Ellenbarrie’s ability to compete in an infrastructure-intensive industry, as well as
the capability to identify, manufacture, and deliver diverse industrial gases required by customers. The market size of the industrial gases market in India was
estimated at USD 1.22 billion in 2023, USD 1.31 billion in 2024, and is projected to reach USD 1.75 billion by 2028, with a CAGR of 7.5%.

Year The large domestic market is driven by Government initiatives such as 'Make in India' and
the increasing call for import substitution, as well as demand from sectors such as steel,
pharmaceuticals, manufacturing, defence, chemicals, healthcare, energy, pharma, and
2023 122 l electronics, and their growth prospects.

Ellenbarrie’s value proposition compared to peers who are multinational corporations or
are backed by foreign organizations lies in the ability to build a regional presence in close
proximity to customers based on requirements and through effective sales engagement.
2028 1.75 | Ellenbarrie is able to customize offerings based on customer requirements and grow based

Market Size | on assessment of regions with untapped markets. Independent operations, while being
(USD billion) | expansive and benefiting from past association with a foreign player, enable Ellenbarrie to
Growth of Industrial Gases Market demonstrate flexibility in offerings, engage effectively with customers to drive sales, and

in India leverage geographical locations.

2024 1.31 ‘

In Fiscal 2025, Ellenbarrie had a market share of approximately 2.85% in terms of revenue, positioning the company well to capitalize on the expected growth in
the industry. Ellenbarrie is well-placed to benefit from industry tailwinds due to its operating experience, diversification across products, customer base, and
capacity to serve a broad range of critical end-use industries.

Diversified customer base, minimizing concentration risks: Ellenbarrie has established relationships with several Indian customers across industries through over
fifty years of business operations. In Fiscal 2025, Ellenbarrie sold products to 1,829 customers, which represented one of the highest number of customers of any
gas company in India, indicating a highly diversified customer base with limited concentration risk.

Ellenbarrie supplies products to the Indian armed forces, including Indian Air Force bases in East, South, and West India, the Eastern Naval Command bases, and
multiple Government-owned laboratories. The company’s products are used in various applications such as weapons manufacture, shipbuilding, aircraft
pneumatics, breathing requirements of pilots during training missions, and diving operations for ship repairs. Ellenbarrie supplies to multiple bases and branches
of the armed forces, which have diverse requirements.

The company is subject to stringent and regular audits from such government customers, cementing Ellenbarrie’s status as a reliable supplier. The team handling
certain contracts is required to maintain secrecy regarding the location and quantity of supplies required by each base of the defence forces, and Ellenbarrie’s
historical ability to comply with these conditions has enabled the company to generate repeat revenue from supplying gases to government organizations.

Ellenbarrie also supplies products to the space research organization, multiple railway workshops and railway hospitals across East and South India, and AlIMS
hospitals. The company has been one of the key suppliers to India’s space and defence programme, and products such as liquid nitrogen are used for testing
satellites by subjecting them to cryogenic temperatures to check their structural integrity.

The supply of industrial gases to government organizations, typically undertaken through a tender process, involves stringent qualification criteria that act as an
entry barrier for new entrants in the market.

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
— Brquee Clent Base _ Amount (¥ Percentage of Amount (¥ Percentage of Amount (¥ Percentage of
iStaal P C T - million) Revenue from million) Revenue from million) Revenue from
6) Dr.Reddy’s ‘-.. Operations Operations Operations
LAURUS Labs _ L) e (e
gy e Revenue from 884.17 27.33% $64.96 20.97% 51930 28.32%
govemment
O HONOUR /¥ neuland customers
Revenue from non- 2.270.66 72.67% 2,129.79 79.03% 1.531.77 74.68%
| & govemment
B wopitoria [ feTeER A customers
L J Total revenue 3,12483 100.00% 2,694.75 100.00% 205107 100.00%
from operations
Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
A [ P ge of A [ Percentage of Amount (2 Percentage of
million) Revenue from million) Revenue from million) Revenue from
Operations (%) Operations (%) Operations (%) |
Revenue from 27323 8.74% 346.86 12.87% 158.46 1.713%
our largest
== customer
g@ Revenue  from 1,001.73 32.06% 949.52 35.24% 52372 25.53%
i ) top S customers
N Revenue from 1.458.45 46.67% 1,240.83 46.05% 753.71 36.75%
WBPDCL | | top 10
customers

Expanding portfolio of gases: Ellenbarrie has focused on innovation and updating its offerings to target the evolving requirements of customers, as well as the
increasing demand for green energy. Ellenbarrie intends to continue expanding the portfolio of industrial and medical gases offered, including purities and supply
options. The company proposes to research and develop capabilities for green hydrogen, as well as allied products such as green ammonia. In particular,
Ellenbarrie plans to focus on speciality gases and offer a complete range of pure and speciality gases to existing and new customers.
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Ellenbarrie's Strategic Expansion Ellenbarrie will focus on catering to applications such as space research in higher volumes,
building on existing experience of supplying to space research and defence organizations.
Similarly, the company supplies gases to various railway workshops under long-term
contracts. Ellenbarrie installs storage tanks to supply liquid gases in these workshops to
ensure repeat business. As railway wagons begin using more advanced materials for

Focusing on providing a
Speciality Gases complete range of pure and
speciality gases

Green Hydrogen Exploring capabilities for green . . . .

R —— hydrogen production strength and weight reduction, the nature of gases required for welding evolves. For
. instance, Ellenbarrie supplies argon and its mixtures, which are high-value products, for

Industrial and Expanding the range of gases . . . .

Medical Gases offered welding the new generation of railway coaches made of aluminium, compared to carbon

dioxide supplied for older coaches.

Addre he growing need
for sustainable energy

Ellenbarrie intends to build competencies in the manufacturing, supply, storage, and
Innovation Pl SiE e | distribution of ultra-high purity and electronic gases and chemicals, which are used in
electronics and semiconductors. Semiconductors require large quantities of gases and
chemicals typically supplied by industrial gases companies. Many of these gases and
chemicals are extremely toxic and hazardous and require specialized infrastructure for
handling and distribution. Ellenbarrie initially plans to establish supply chains and distribution capabilities for electronic gases and chemicals, and thereafter
identify local manufacturing opportunities for these gases and chemicals.

The company supplies nitrogen to government semiconductor research institutes and will leverage existing capabilities for the supply of ultra-high purity gases
such as oxygen, nitrogen, and hydrogen to offer a complete portfolio of gases and chemicals to customers, including small ASUs. Ellenbarrie is also in discussion
with an international speciality gases company for a strategic alliance to enhance its product offerings in the specialty gases category.

Through the wider array of gases that Ellenbarrie proposes to offer, including speciality gases, the company intends to service additional end-use industries,
customers, and applications. Ellenbarrie also plans to focus on offering new applications to existing customers as well as acquiring entirely new customers through
an expanded portfolio of products.

Expanding manufacturing capacity: Ellenbarrie is well-positioned to capitalize on the strong growth outlook for the Indian industrial gases market, which is
expected to grow at a CAGR of 7.5% between 2024 and 2029, supported by high barriers to entry in the form of significant capital expenditure requirements and
entrenched customer relationships that favor established players. To meet this increasing demand, Ellenbarrie is undertaking a strategic capacity expansion
program across key regions in India, which will add 690 TPD (~2,48,400 MT per annum), representing a ~37% increase over the FY24 installed capacity of 6,65,588
MT per annum. The company is setting up a new 220 TPD air separation unit (ASU) at Uluberia, West Bengal, with an investment of X1,045.00 million, scheduled
for commissioning in October 2025, along with a 170 TPD expansion at a customer site in Kharagpur, West Bengal, operational from January 2025. Further
expansions include a 250 TPD plant in West Bengal and a 220 TPD liquid ASU and cylinder filling station in North India, both expected to be commissioned by the
end of 2025. These additions are expected to significantly enhance Ellenbarrie’s production capacity, geographic reach, and ability to serve new markets,
accelerating its transition from a regional to a pan-India industrial gases supplier.

Historically, Ellenbarrie has demonstrated strong operational efficiency, consistently running most of its plants at high utilisation levels. The Uluberia ASU plant
operated at 100.31% capacity in FY24, up from 93.82% in FY22, indicating full absorption of capacity. The Parawada plant in Andhra Pradesh consistently
maintained utilisation above 88%, reaching 92.19% in FY24, while the Hyderabad plant operated above capacity at 108.50% in FY24. Plants in Kharagpur also
reported healthy utilisation, averaging over 90% across three years, reflecting stable demand and reliable customer contracts. The hydrogen electrolyzer segment,
while currently under-utilised at 38.34% in FY24, has shown a steady ramp-up from 9.73% in FY22, indicating potential for growth as green hydrogen adoption
increases. The recently commissioned Nagarnar plant in Chhattisgarh, with a large capacity of 2,500 TPD (3,62,500 MT per annum), reached 47.75% utilisation
within five months, demonstrating a strong initial ramp-up and further growth headroom.

Given Ellenbarrie’s historical performance, the company is expected to achieve efficient capacity ramp-up of its upcoming facilities within 12—-18 months post-
commissioning, which could drive substantial revenue growth. With revenue from the sale of gases and related products reaching %2,924.55 million in FY25, the
upcoming capacity expansion is expected to add significant incremental volumes. Assuming a conservative first-year utilisation of 50% for the new capacity
(~1,24,200 MT per annum) and maintaining current average realisation of X7,648 per MT, Ellenbarrie could generate additional revenues of 950-1,000 million
annually, translating to more than 30% potential revenue growth from FY25 levels. Additional upside is expected from further ramp-up at the Nagarnar plant and
improving electrolyzer utilisation. This disciplined capacity build-out, combined with proven operational efficiency and geographic expansion into North and
Western India, strategically positions Ellenbarrie to strengthen its market leadership and capitalise on robust, long-term demand growth in the high-barrier Indian
industrial gases sector.

Installed Capacity Actual Production Capacity Utilisation (%) Installed Capacity Actual Production Capacity Utilisation (%) Installed Capacity Actual Production Capacity Utilisation (%)

e EIy 31-Mar-24 31-Mar-24 31-Mar-24 31-Mar-23 31-Mar-23 31-Mar-23 31-Mar-22 31-Mar-22 31-Mar-22
ASU plant (Uluberia, West Bengal) 115 MT per day 38237.5 38355 100.31% 38237.5 37526 98.14% 38237.5 35876 93.82%
:Z:;‘;ﬁe" il (Ui, Ve R H;f::rS:OBfP 02 840000 322056 38.34% 840000 270322 32.18% 840000 81763 9.73%
ASU plant (Parawada, Andhra Pradesh) 170 MT per day 56525 52109 92.19% 56525 51908 91.83% 56525 50247 88.89%
ASU plant (Hyderabad, Telangana) 130 MT per day 43225 46900 108.50% 43225 40732 94.23% 43225 46750 108.16%
ASU VSPA plant (Kharagpur, West Bengal) 106 MT per day 37100 36658 98.81% 37100 35413 95.45% 37100 37629 101.43%

ASU onsite plant (Kharagpur, West

Bengal) 70 MT per day 24500 22006 89.82% 24500 22024 89.89% 24500 22984 93.44%

Valuation and outlook: Ellenbarrie is well-positioned to capitalise on the growth outlook of the Indian industrial gases market, which is projected to grow at a
CAGR of 7.5% between 2024 and 2029, supported by its planned capacity addition of 690 TPD (~2,48,400 MT per annum), representing a ~37% increase over FY24
installed capacity. Historically, Ellenbarrie’s key plants have consistently operated at high utilisation levels of ~90-100%, which underpins confidence in the
company's ability to efficiently scale upcoming capacities within 12—-18 months post-commissioning. With FY25 revenues reaching %3,124.83 million, the
incremental capacity would generate additional annual revenue offering significant revenue growth over FY25 levels from capacity expansion alone as utilisation
approaches historical averages. The company’s EBITDA margins have expanded significantly from 16.38% in FY23 to 35.12% in FY25, indicating strong operating
leverage that is likely to persist with increased volumes. Ellenbarrie’s diversified exposure across industrial, defence, space, railways, and healthcare, supported
by a broad base of 1,829 customers with low concentration risk, ensures revenue stability, while its strategic focus on speciality gases, green hydrogen, and ultra-
high purity gases positions the company to benefit from rising demand in high-growth sectors like semiconductors. Ellenbarrie’s transition from a regional to a
pan-India supplier, backed by proven execution and capacity-led growth, supports a positive revenue and profitability outlook with sustained double-digit growth
potential. We recommend to subscribe to the issue backed by strong parentage, fast rampup of capacities and utilistaion levels leading to economies of scale and
higher margins and rapid growth over the next 3-5 years.
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Peer Comparison

S iz S0 Chare tnde tnde —tnte o
Revenue from Operations (% million) 3,124.83 2694.75 2051.07 244576 24853.76  27686.69  31355.2 21119.58
Revenue from Operations Growth (%) 15.96 31.38 -16.14 39.65 -10.23 -11.7 48.47 43.56
Profit for the year (X million) 832.89 452.89 281.42 67155 447813  4340.86  5380.59  5072.18
:\;e;flﬂZ:)Ge"eratEd from Operating activities 42.75 437.47 387.87 414.36 5835.95  4369.55  6291.84  5885.78
EBITDA (% million) 1,097.36 615.3 335.88 804.59 972044 702332 764837  5465.88
EBITDA Margin (%) 35.12% 22.83% 16.38% 32.90% 39.11%  25.37%  2439%  25.87%
PAT Margin (%) 26.65% 15.61% 12.58% 26.24% 18.02%  1552%  17.16%  24.01%
ROE (%) 18.44% 11.05% 7.19% 19.85% 12.40%  17.46%  18.68%  25.46%
ROCE (%) 16.92% 12.22% 6.46% 27.70% 17.00%  20.10%  2627%  21.15%

ICompany EPS (X) Diluted P/E Revenue (in X millions)
Ellenbarrie Industrial Gases Limited 6.36 62.88 3,124.83
Linde India Limited 52.51 128.76 24853.76
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Ellenbarrie Industrial Gases Limited
June 21, 2025

Income Statement

Y/E (INR mn)
Revenue

Expenses:
Power & Fuel Cost

Employee Cost
Total Expenses
EBITDA

EBITDA Margin %
Interest
Depreciation
Other Income
PBT

PAT

EPS

Cash Flow Key Ratios

Y/E (INR mn)
Profit Before Tax

Adjustment

Changes In working
Capital

Cash Flow after changes
in Working Capital

Tax Paid

Cash From Operating
Activities

Cash Flow from Investing
Activities

Cash from Financing
Activities

Net Cash Inflow /
Outflow

Opening Cash & Cash
Equivalents

Closing Cash & Cash
Equivalent

www.smifs.com

FY22
2,445.76

637.40

130.01
1,640.14
805.62
32.94
46.31
115.28
113.27
849.09
671.55
5.13

FY22
849.09

-6.21
-226.61
616.27
-301.91
314.36
-413.90
95.17
-4.37
7.21

2.84

FY23
2,051.07

739.73

144.05
1,714.53
336.54
16.41
36.14
113.79
186.03
372.64
281.42
2.15

FY23
372.64

34.97
87.84
495.45
-107.98
387.47
-1142.34
865.98
111.11
2.84

113.95

FY24
2,694.75

776.62

160.56
2,078.69
616.06
22.86
81.03
100.13
207.28
642.18
452.89
3.46

FY24
642.18

28.29
-172.32
498.15
-60.68
437.47
-1217.10
674.84
-104.79
113.95

9.16

FY25 Y/E (INR mn)
3,124.83 Source of funds
Equity Share Capital

749.15 Reserves

Total Share holders
funds

2,027.47 Total Debt
1,097.36 cyrent Liabilities

3512 1rade Payables
171.40 Total Non-Current
207.20 Liabilities

359.49 Total Liabilities

227.55

1,078.25

832.89
6.36 Fixed Assets

Application of funds

Cash and Bank
Current Assets
Trade Recievables
Other current assets

Total Assets

FY25 Y/E (INR min)
1,078.25 Growth Ratio
91.54 Net Sales Growth(%)
EBITDA Growth(%)
-1,053.28
PAT Growth(%)
116.51 Margin Ratios
73.76 Gross Profit
EBITDA
42.75 PBRT

-569.30 PAT
Return Ratios
519.2
ROA
-7.35 RoE
9.16 ROCE
Turnover Ratios

Asset Turnover(x)

Inventory Turnover(x)
Fixed Asset Turnover

(x)

Solvency Ratios
Total Debt/Equity(x)
Current Ratio(x)
Quick Ratio(x)
Interest Cover(x)
Valuation Ratios
P/E

EV/EBITDA

Balance Sheet

FY22

65.47
3317.82

3383.29

107.07
500.78
161.20

556.43

4,440.50

1874.69
32.91
1643.49
363.29
31.52
4,440.50

FY22

39.65
80.14
179.23

85.77
32.94
34.72
27.46

16.49
30.56
30.72

0.60
35.61

0.75

0.03
3.28
3.11
19.33

FY23

65.47
3565.14

3630.61

1,011.01
1,067.30
176.29

1,226.95

5,924.86

1839.93
146.00
2121.06
394.00
193.58
5,924.86

FY23

-16.14
-43.13
-58.09

87.38
16.41
18.17
13.72

543
8.59
10.66

0.40
23.97

0.68

0.30
1.99
191
11.31
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FY24

65.47
4033.46

4098.93

1,768.98
1,353.42
177.40

1,514.67

6,967.02

3308.28
37.46
2535.48
453.16
166.66
6,967.02

FY24

31.38
57.56
60.93

79.63
22.86
23.83
16.81

7.03
12.47
14.40

2.59
27.74

0.70

0.46
1.87
1.79
7.60

FY25

261.87
4671.72

4933.59

2,452.42
1,479.82
140.5

2,046.25

8,459.66

3388.19
30.16
2089.98
826.18
143.44
8,459.66

FY25

15.96
78.13
83.91

63.06
35.12
34,51
26.65

10.8
18.44
16.92

0.41
24.8

0.93

0.5
1.41
1.32
7.29

62.88
51.34
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SMIFS

Analyst Certification:

I, Saurav Pal of SMIFS Limited (in short “SMIFS / the Company”), authors and the names subscribed to this Research Report, hereby certify that all of the views
expressed in this Research Report accurately reflect our views about the subject issuer(s) or securities and distributed as per SEBI (Research Analysts) Regulations 2014. |
also certify that no part of our compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in this Research Report. It is
also confirmed that I, the above mentioned Research Analyst(s) of this Research Report have not received any compensation from the subject companies mentioned in
the Research Report in the preceding twelve months and do not serve as an officer, director or employee of the subject companies mentioned in the Research Report .

Terms & Conditions and Other Disclosures:

SMIFS Limited is engaged in the business of Stock Broking, Depository Services, Portfolio Management and Distribution of Financial Products. SMIFS Limited is registered as
Research Analyst Entity with Securities & Exchange Board of India (SEBI) with Registration Number — INH300001474.

SMIFS and our associates might have investment banking and other business relationship with a significant percentage of companies covered by our Research Analysts. SMIFS
generally prohibits its analysts, persons reporting to analysts and their relatives from maintaining a financial interest in the securities or derivatives of any companies that the
analysts cover.

The information and opinions in this Research Report have been prepared by SMIFS and are subject to change without any notice. The Research Report and information
contained herein is strictly confidential and meant solely for the selected recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in
whole, to any other person or to the media or reproduced in any form, without prior written consent of SMIFS Limited. While we would endeavour to update the information
herein on a reasonable basis, SMIFS is under no obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may
prevent SMIFS from doing so. Non-rated securities indicate that rating on a particular security has been suspended temporarily and such suspension is in compliance with
applicable regulations and/or policies of SMIFS, in circumstances where SMIFS might be acting in an advisory capacity to this company, or in certain other circumstances.

This Research Report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its
accuracy or completeness guaranteed. This Research Report and information herein is solely for informational purpose and shall not be used or considered as an offer
document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Securities as defined in clause (h) of section 2 of the Securities
Contract Act, 1956, includes Financial Instruments, Currency and Commodity Derivatives. Though disseminated to all the customers simultaneously, not all customers may
receive this Research Report at the same time. SMIFS will not treat recipients as customers by virtue of their receiving this Research Report. Nothing in this Research Report
constitutes investment, legal, accounting and tax advice or a representation that any investment or strategy is suitable or appropriate to your specific circumstances. The
securities discussed and opinions expressed in this Research Report may not be suitable for all investors, who must make their own investment decisions, based on their own
investment objectives, financial positions and needs of specific recipient. This may not be taken in substitution for the exercise of independent judgment by any recipient. The
recipient should independently evaluate the investment risks. The value and return on investment may vary because of changes in interest rates, foreign exchange rates or
any other reason. SMIFS accepts no liabilities whatsoever for any loss or damage of any kind arising out of the use of this Research Report. Past performance is not necessarily
a guide to future performance. Investors are advised to see Risk Disclosure Document to understand the risks associated before investing in the securities markets. Actual

IPO Note

results may differ materially from those set forth in projections. Forward-looking statements are not predictions and may be subject to change without notice. The
information given in this report is as of date of this report and there can be no assurance that future results or events will be consistent with this information. The information
provided in this report remains, unless otherwise stated, the copyright of SMIFS. All layout, design, original artwork, concepts and intellectual Properties remains the property
and copyright of SMIFS and may not be used in any form or for any purpose whatsoever by any party without the express written permission of the SMIFS.

SMIFS 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 SMIFS to present
the data. In no event shall SMIFS 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 SMIFS through this report.

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: (a) Exchange Rates can be volatile and are subject to large
fluctuations; (b) the value of currencies may be affected by numerous market factors, including world and notional economic, political and regulatory events, events in Equity &
Debt Markets and changes in interest rates; and (c) Currencies may be subject to devaluation or government imposed Exchange Controls which could affect the value of the
Currency. Investors in securities such as Currency Derivatives, whose values are affected by the currency of an underlying se curity, effectively assume currency risk.

Since associates of SMIFS are engaged in various financial service businesses, they might have financial interests or beneficial ownership in various companies including the
subject company/companies mentioned in this Research Report.

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may: (i) from time to may have long or short positions in, and
buy or sell the Securities, mentioned herein or (ii) be engaged in any other transaction involving such Securities and earn brokerage or other compensation of the Subject
Company/ companies mentioned herein or act as an Advisor or Lender/Borrower to such Companies or have other potential/material Conflict of Interest with respect to any
recommendation and related information and opinions at the time of the publication of the Research Report or at the time of Public Appearance.

SMIFS does not have proprietary trades but may at a future date, opt for the same with prior intimation to Clients/ Investors and extant Authorities where it may have
proprietary long/short position in the above Scrip(s) and therefore should be considered as interested.
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The views provided herein are general in nature and do not consider Risk Appetite or Investment Objective of any particular Investor; Clients/ Readers/ Subscribers of this
Research Report are requested to take independent professional advice before investing, however the same shall have no bearing whatsoever on the specific
recommendations made by the analysts, as the recommendations made by the analysts are completely independent views of the Associates of SMIFS even though there
might exist an inherent conflict of interest in some of the stocks mentioned in the Research Report.

The information provided herein should not be construed as invitation or solicitation to do business with SMIFS.

SMIFS or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity securities of the Company mentioned in the Research Report
as of the last day of the month preceding the publication of the Research Report.

SMIFS encourages independence in Research Report preparation and strives to minimize conflict in preparation of Research Report. Accordingly, neither SMIFS and their
Associates nor the Research Analysts and their relatives have any material conflict of interest at the time of publication of this Research Report or at the time of the Public
Appearance, if any.

SMIFS or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject company for
any other assignment in the past twelve months.

SMIFS or its associates might have received any compensation from the companies mentioned in the Research Report during the period preceding twelve months from the
date of this Research Report for services in respect of managing or co-managing public offerings, corporate finance, investment banking, brokerage services or other advisory
service in a merger or specific transaction from the subject company.

SMIFS or its associates might have received any compensation for products or services other than investment banking or brokerage services from the subject companies
mentioned in the Research Report in the past twelve months.

SMIFS or its associates or its Research Analysts did not receive any compensation or other benefits whatsoever from the subje ct companies mentioned in the Research Report
or third party in connection with preparation of the Research Report.

Compensation of Research Analysts is not based on any specific Investment Banking or Brokerage Service Transactions.
The Research Analysts might have served as an officer, director or employee of the subject company.

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may have been engaged in market making activity for the
companies mentioned in the Research Report.

SMIFS may have issued other Research Reports that are inconsistent with and reach different conclusion from the information presented in this Research Report.

IPO Note

A graph of daily closing prices of the securities/commodities is also available at www.nseindia.com and/or www.bseindia.com, www.mcxindia.com and/or www.icex.com.

SMIFS submit’ s that no material disciplinary action has been taken on the Company by any Regulatory Authority impacting Equity Research Analysis activities in last 3 years.

This Research 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 SMIFS and affiliates to any registration
or licensing requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in all jurisdictions or to certain category of investors.
Persons in whose possession this document may come are required to inform themselves of and to observe such restriction.
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Specific Disclosures

1. SMIFS, Research Analyst and/or his relatives does not have financial interest in the subject company, as they do not have equity holdings in the subject company.
2. SMIFS, Research Analyst and/or his relatives do not have actual/beneficial ownership of 1% or more securities in the subject company.

SMIFS, Research Analyst and/or his relatives have not received compensation/other benefits from the subject company in the past 12 months.

SMIFS, Research Analyst and/or his relatives do not have material conflict of interest in the subject company at the time of publication of research report.

vk W

Research Analyst has not served as director/officer/employee in the subject company

S

SMIFS has not acted as a manager or co-manager of public offering of securities of the subject company in past 12 months.
SMIFS has not received compensation for investment banking/ merchant banking/brokerage services from the subject company in the past 12 months

SMIFS has not received compensation for other than investment banking/merchant banking/brokerage services from the subject company in the past 12 months.

o L N

SMIFS has not received any compensation or other benefits from third party in connection with the research report.

10.  SMIFS has not engaged in market making activity for the subject company

Analyst holding in stock: NO

Key to SMIFS Investment Rankings

Buy: Return >15%, Accumulate: Return between 5% to 15%, Reduce: Return between -5% to +5%, Sell: Return < -5%

Contact us:

SMIFS Limited. (https://www.smifs.com/)

Compliance Officer:

IPO Note

Sudipto Datta,
5F Vaibhav, 4 Lee Road, Kolkata 700020, West Bengal, India.
Contact No.: +91 33 4011 5401 / +91 33 6634 5401

Email Id.: compliance@smifs.com

Mumbai Office:

206/207, Trade Centre, Bandra Kurla Complex (BKC), Bandra East, Mumbai — 400051, India
Contact No.: (D) +91 22 4200 5508, (B) +91 22 4200 5500

Email Id: institutional.equities@smifs.com

Kolkata Office:

Vaibhav, 4 Lee Road, Kolkata 700020, West Bengal, India.
Contact No.: (D) +91 33 6634 5408, (B) +91 33 4011 5400
Email Id: smifs.institutional@smifs.com
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