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IPO NOTE

STEAMHOUSE INDIA

SteamHouse India is an industrial gas company specialising in the
generation and centralised distribution of steam and nitrogen through its

pipeline network.
SUBSCRIBE OBJECTS OF THE ISSUE
* Funding capital expenditure requirements.

Rating:

ISSUE OFFER . Repayment or 'prepayment of all or a portion of certain outstanding
borrowings availed by Company.

Issue Opens on SEP 09, 2026

Issue Close on SEP 11, 2026

Total IPO size (cr) 3414 CR FINANCIALS (RESTATED CONSOLIDATED)

Fresh issue (cr) X353 CR PARTICULARS (IN CRORE) FY 2026 FY 2025 | FY 2024

Offer For Sale (cr) R61CR Equity Share Capital 45.2 45.2 45.2

Price Band (INR) X77-81 Net Worth 163.76 131.00  102.71

Market Lot 185 SHARES Revenue 491.51 385.11 291.77

Face Value (INR) 2 EBITDA Margin% 23.5% 17.5% 17%

Listing At BSE, NSE Net Profit/Loss of the year 38.64 31.16 27.19

Market Cap (Pre IPO) 2,238.89 CR.

FINANCIAL RATIOS OF FY26

MINIMUM INVESTMENT DETAILS

Number of Shares 5,11,11,110 16.06% 22.36% 48.8x

Minimum Investment Amount 14,985 )

Small-HNI (Min)/ 2,590 Shares 2,09,790

Big-HNI (Min)/ 12,395 Shares 210,03,995 ROCE ROE P/E(Pre IPO)

INDICATIVE TIMETABLE OUTLOOK & VALUATION

Basis of Allotment 15-09-2026 Coal accounts for 77.29% of key supply inputs for steam generation.

Refunds/Unblocking ASBA Fund | 16-09-2026 \E/;’:itg:y in ,im(p°r':,te: or tdort“e:tfic °°2a3" gi?eslzfzi;eft"; 6p;f/s?ur§$22:'e
. margin (which contracted from 23.3% in 016.9% in .

el e SHER D B AYE A0S Priced at the upper band (X81), the stock reflects a post-issue P/E of

Listing Date 17-09-2026

~57.8x based on FY26 earnings. While this is lower than some broader
chemical peers, it is rich for an infrastructure-heavy utility company.

ISSUE BREAK-UP (%) The IPO is aggressively priced. However, the debt repayment from the

IPO proceeds should drive a immediate reduction in interest expense,

QIB Portion 50% thereby softening the forward P/E ratio on FY27 estimated earnings.
Recommended primarily for long-term growth investors seeking exposure
Retail Portion 35% to a specialized infrastructure-like utility provider with strong entry

barriers and capital deployment visibility. Short-term traders should keep
expectations modest given the demanding issue valuation.

NIl Portion 15%

For additional information & risk factors please refer to the Red Herring Prospectus
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e Expanding capacity by setting up new facilities in and outside Gujarat.

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

COMPANY PROFILE
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Its community-based systems provide industrial

customers with an alternative to developing and

maintaining individual infrastructure. The company has an

extensive pipeline network, spans over 45 kms in key
industrial hubs including like Sachin, Vapi, Ankleshwar,

Sarigram, Panoli and Nadesari.

£y

COMPETITIVE STRATEGIES

o Diversify business offerings.

¢ Improve debt profile.

#a
KEY CONCERNS

e The company’s primary raw material is coal and the
business is substantially dependent on the availability
of coal for steam production.

e Company'’s top ten customers contributed 47.87% of
revenue from operations in Fiscal 2026.

e The success of the business depends on the

continued demand for steam and industrial gas.

Industrial Gas Business: The company's industrial gas

business includes:

e Generation and distribution of steam

Purchase and distribution of steam

o Separation, compression and distribution of nitrogen

KEY STRENGTHS

Leading market position offering customers an energy
efficient solution across industries with high growth
potential.

High barriers to entry for competitors.

Strategically located facilities offering community gas
generation and distribution.

Marquee customer base with long-term relationships

driven by our value proposition.
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COMPARISON WITH LISTED INDUSTRY PEERS

Name of the Company EPS (X Basic) ROE %

Steamhouse India Limited 1.71 48.8 7.25 491.51 22.36
peeciGowp____________ |
Linde India Limited 64.37 99.17 500.27 2530.64 12.87
Ellenbarrie Industrial Gases Limited 7.54 42.74 69.33 341.58 10.68

DISCLAIMER:

The information contained herein are strictly confidential and are meant solely for the information of the recipient and shall 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 permission of Swastika Investmart Ltd. (“SIL"). The contents of this document are for
information purpose only. This document is not an investment advice and must not alone be taken as the basis for an investment decision. Before taking any decision to invest, the recipient
of this document must read carefully the Red Herring Prospectus (“RHP”) issued to know the details of IPO and various risks and uncertainties associated with the investment in the IPO of
the Company. All recipients of this document must before acting on the given information/details, make their own investigation and apply independent judgment based on their specific
investment objectives and financial position. They can also seek appropriate professional advice from their own legal and tax consultants, advisors, etc. to understand the risks and
investment considerations arising from such investment. The investor should possess appropriate resources to analyze such investment and the suitability of such investment to such
investor’s particular circumstances before making any decisions on the investment. The Investor shall be solely responsible for any action taken based on this document. SIL shall not be liable
for any direct or indirect losses arising from the use of the information contained in this document and accept no responsibility for statements made otherwise issued or any other source of
information received by the investor and the investor would be doing so at his/her/its own risk. The information contained in this document should not be construed as forecast or promise
or guarantee or assurance of any kind. The investors are not being offered any assurance or guaranteed or fixed returns on their investments. The users of this document must bear in mind
that past performances if any, are not indicative of future results. The actual returns on investment may be materially different than the past. Investments in Securities market products and
instruments including in the IPO of the Company are highly risky and they are generally not an appropriate avenue for someone with limited resources/ limited investment and low risk
tolerance. Such Investments are subject to market risks including, without limitation, price, volatility and liquidity and capital risks. Therefore, the users of this document must carefully
consider all the information given in the RHP including the risks factors before making any investment in the Equity Shares of the Company.

Swastika Investmart Ltd or its analysts did not receive any compensation or other benefits from the companies mentioned in the report or third party in connection with preparation of the
research report. Accordingly, neither Swastika Investmart Ltd nor Research Analysts have any material conflict of interest at the time of publication of this report. Compensation of our
Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions. Swastika Investment Ltd may have issued other reports that are
inconsistent with and reach different conclusion from the information presented in this report. Research entity has not been engaged in market making activity for the subject company.
Research analyst has not served as an officer, director or employee of the subject company. We have not received any compensation/benefits from the Subject Company or third party in
connection with the Research Report.

CORPORATE & ADMINISTRATIVE OFFICE - 48, Jaora Compound, M.Y.H. Road, Indore - 452 001 | Phone 0731 - 6644000

Compliance Officer: Mrs. Dimple Soni Email: compliance@swastika.co.inPhone: (0731) 6644 241

Swastika Investmart Limited, SEBI Reg. No.: NSE/BSE/MSEI: INZ000192732 Merchant Banking: INM000012102 Investment Adviser: INAOO0O009843 MCX/NCDEX: INZ000072532
Research Analyst Reg. No. :INH000024073

CDSL/NSDL: IN-DP-115-2015 RBI Reg. No.: B-03-00174 IRDA Reg. No.: 713.

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