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KSB Ltd. | Buy | TP: Rs 920 | Upside: 25%
SHANTI Bill - Fuelling Nuclear Power growth
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We retain Buy on KSB with TP unchanged at Rs 920. The passing of SHANTI Bill
(Sustainable Harnessing and Advancement of Nuclear Energy for Transforming

Target price 920

Key Data

Bloomberg Code KSB:IN
India) will act as a strong catalyst for nuclear energy equipment and engineering cos _, . 737 Curr Shares O/S (mn) 4
over the medium-to-long term. As private participation gains traction and project )

N . . . . . . Diluted Shares O/S (mn) 174
VI?I!JHIty improves, anu!lary supplllers.ac.ross nucle.ar §Ystems, coolms urcults, and Upside 23% Wikt Cap (RSbr/USDbn) 129/145
critical flow-con.trc.JI equipment .V\.Il!l galn.lmmense S|gn|f|c?nce. K.?B, with its PTR an.d rice Performance (%) 52K H /L (Ro) s12/582
a partner to existing NPCIL facilities, will stand to benefit as private players begin
. . ”, . 1M 6M 1Yr  3M Avg Volume (thds) 215
investing, supported by the Gol’s continued push for SMRs (small modular reactors)
and broader deregulation of the nuclear power sector. We see value unfold over ** ST AT 125
CY26E/27E; factoring in 14%/13% CAGR in revenue/ PAT over CY24-27E. Nifty 08% 1.1% 0.2%

. Source: Bloomberg, NSE, Company
= Private cos can now own and operate nuclear power plants: Under the
propose-d framework, the Centre .may license government ent.ltIfES, private Shareholding pattern 19
companies, and joint ventures to build, own, operate, and decommission nuclear
) ) . . L. . ) Dec-24 Mar-25 Jun-25  Sep-25
power plants, including through PPPs, while also Perrmttmg part|C|p?t|(?n !n select o 1054 4054 4054 4054
parts of the nuclear value chain such as fuel fabrication (up to certain limits), fuel -
handling and storage, and the use of approved equipment, technology, and —— on Ba Ba o
an g . 8¢, . Pp auip R 8y, X Dils 1062 1107 1139 1157
software. Keeping the safety and criticality aspect, functions such as uranium - cm ase  aes  ase
. . s . . . .
enrichment, spent fuel management, and heavy water production however -
. . . . Others 14.26 14.29 14.13 14.05
remain under the control of the Centre. GOl also retains control over radioactive ouree BoE
substances, radiation-generating equipment to address safety hazards.
= Removal of supplier liability and capping operator’s liability: The SHANTI Bill [ ACemparison ofKey Changes Proposed
. . ™ .. . ™ ill isti
seeks the removal of the supplier liability clause under the Civil Liability for SHANTLE Existing Laws
. . . Atomic Energy Redressal
Nuclear Damage Act (CLNDA), 2010, which had earlier deterred foreign Dispute Advisory Council, No tiered
participation in domestic nuclear projects. The Bill also caps civil liability for any | resolution Appellate Tribunal for dispute
.. . Electricity for appeals, resolution
nuclear incident for operators based on plant size, at up to Rs 30bn for large Supreme Court appeal
plants (>3,600 MW), up to Rs 15bn for mid-sized plants (1,500-3,600 MW), and | Private Allowed Restricted to
up to Rs 1bn for smaller installations including SMRs. The bill also allows up to |-S2Htes Ng°"t Cgs'
. . . . g RRTPI. . . o grading
49% FDI in nuclear power projects and aims to establish a unified legal framework | Labilitiesof [ Pragmatic approach with based on
. entities size graded limits .
for atomic energy. To further deregulate the sector the government has also reactor size
roposed bringing in a specialized tribunal to address nuclear liability disputes Concerns of
P p . g g p y p Suppliers' Contract driven, limited, potentially
outside the civil courts. liability no ambiguity unlimited
liability
=  Private participation —a must: GOI's ambitious goal of 100 GW capacity by 2047e ) Board exists
. . . . . R . . . Atomic Energy Regulatory ithout
will entail private sector participation, which is restricted under the existing | Rregulator Board given Statutory Stan‘:”t'or;’:tatus
atomic power laws in India. The passage of SHANTI BILL will be a huge positive as Status in the act
it addresses the long-standing bottlenecks across the nuclear energy value chain, | Licensing, safety norms | |, w44 govt
.. .. . . . Licensing based on private sector
citing rising domestic power demand, the rapid expansion of data centers, and entry cos.
India’s 2070 net-zero commitment as key drivers behind the renewed push for
nuclear energy. - - —
Nuclear Reactor Chain Potential Beneficiaries*
=  Valuation, view and key risks: Our interaction with experts suggests that pumps | High-moat nuclear Island L&T, BHEL, MTAR
and valves account for ~3% of the project cost. KSB Ltd, with its long-standing | rotating Equipment KSB, KBL, KOEL
track record of supplying to NPCIL, stands to benefit as nuclear power generation | gpc g sop Tata Projects, Power Mech
gains pace. Retain BUY with TP at Rs920. (valued at 45x Sept’27e EPS). Key risks: | il & cranes Afcons, Sanghvi Movers.

Unfavorable domestic capex cycle, and further delay in NPCIL approvals. - -
*List not exhaustive.

Source: Industry, MNCL Research
Mohit Surana

mohit.surana@mnclgroup.com
NISM-202300189881

Y/E (Rs in mn) Revenue YoY (%) EBITDA YoY (%) PAT YoY (%) EPS ROAE RoCE P/E (x) EV/EBITDA (x)
CY23 22,472 23.3% 2,936 19.1% 2,088 14.3% 12.0 17.1% 15.6% 57.8x 40.2x
CY24 25,331 12.7% 3,375 14.9% 2,475 18.5% 14.2 17.8% 16.0% 54.0x 38.6x
CY25E 27,492 8.5% 3,549 5.1% 2,638 6.6% 15.2 16.7% 19.7% 48.6x 35.0x
CY26E 33,986 23.6% 4,455 25.5% 3,333 26.3% 19.2 18.6% 22.2% 38.5x 28.1x
CY27E 37,441 10.2% 4,983 11.8% 3,618 8.6% 20.8 17.8% 21.7% 35.4x 24.5x

Source: Company, MNCL Research estimates
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Installed and Planned Nuclear Power Capacity in India

Gorakhapur Haryana Anu Vidyut Pariyojana (GHAVP), Haryana

A 2x 700 MW
Rajasthan Atomic 0 ety 20
Power Station (RAPS),
Rawatbhata, Rajasthan Narora Atomic Power Station
® 1 X100 MW (MAPS), Uttar Pradesh
® 1 X200 MW ; ® 2 x 220 MW
& 4 X220 MW 4 + 2 x 700 MW
& 1 X700 MW
A 1 X700 MW Chutka Madhya Pradesh

K

Atomic Power Project
| (cmmpph Madhya Pradesh
HARYANA .zxm o
Mahi Banswara, Rajasthan iy
m 4 x700 MW '

Kakrapar Atomic Power UTTAR PRADESH ! - .

Station (KAPS), Gujarat
® 2x220 MW
® 2 x 700MW
WEST
BENGAL
GUJARAT

Chhaya Mithi Virdi,
Gujarat Haripur, West Bengal
+ 6x1000" MW 4 Bx1 " MW

Tarapur Atomic Power Station MAHARASHTRA ] Bhimpur,
(TAPS), Maharashtra Madhya Pradesh
® 2x 160 MW & 4 x 700 MW
® 2 x540 MW
Kovvada,
. Andhra Pradesh
Jaitapur Nuclear Power Project + 6x 1208 MW
(JNPP), Maharashtra “ il
4+ 6 x 1650 MW
KARMATAKA
q - - Madras Atormnic Power
KKsangaS}G:ammmmg Station Stati:f: (WA ng
, Kama - :
P page gy L Andaman and Nicobar slands
x
=2 x 700 MW TAMIL MADU
Lakshadweep
® Plants Under Operation
A Project Under Construction
(RAPP-8, KKNPP-384, KKNPP-586 and GHAVP-1&2)

Kudankulam Nuclear Power Project m Sanctioned Projects

(KKNPF), Tamil Nadu (10 New units of 700 MW PHWRs)

® 2x1000 MW + Sites accorded in-principle approval

A 4x1000 MW {Kovvada, Jaitapur, Haripur, Chhaya Mithi Virdi, Bhimpur

and Marora) ** Nominal Capacity
*RAPS-1 (100 MW PHWR) owned by Department of
Atomic Energy (DAE) and managed by NPCIL,
is under long shutdown since October 2004
*Projects under construction: 7 units (6.1 GW); Projects sanctioned: 10 units (7 GW); Sites accorded in-principal approval: 32 GW

Source: DAE, MNCL Research
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Q3CY25 Key Financials
Exhibit 1: Q3CY25 Results summary
(Rs mn) Q3CY25 Q3cy24 YoY% Q2cY25 QoQ% 9MCY25 9IMCY24 YoY%
Sales 6496 6165 5% 6667 -3% 19117 18067 6%
Gross Margin 3088 2839 9% 2983 4% 8792 7958 10%
Gross Margin % 47.5% 46.1% 149bps 44.7% 279bps 46.0% 44.0% 194bps
EBITDA 848 876 -3% 914 -7% 2439 2391 2%
EBITDA Margin % 13.1% 14.2% -116bps 13.7% -66bps 12.8% 13.2% -48bps
EBIT 700 739 -5% 774 -10% 2012 1992 1%
EBIT Margin % 10.8% 12.0% -121 11.6% -83 10.5% 11.0% -50
PAT 675 617 9% 704 -4% 1895 1744 9%
EPS 3.88 3.55 9% 4.05 -4% 10.89 10.02 9%
Segmental (Rs mn) Q3CY25 Q3CY24 YoY% Q2CY25 QoQ% 9IMCY25 9MCY24 YoY%
Pumps 5,331 5,153 3% 5,512 -3% 15581 15059 3%
Valves 1,165 1,012 15% 1,155 1% 3536 3008 18%
Segment EBIT as reported
Pumps 707 632 12% 640 10% 1762 1657 6%
Valves 148 117 26% 178 -17% 520 425 22%
EBIT margin
Pumps 13.3% 12.3% 100 11.6% 165 11.3% 11.0% 31
Valves 12.7% 11.6% 114 15.4% -271 14.7% 14.1% 58

Source: Company, MNCL Research
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Financials

Exhibit 3: Consolidated Quarterly Income statement

In RS mn; FY-end Dec

Q3-CY23 Q4-CY23 Q1-CY24

Gi
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Q2-CY24 Q3-CY24 Q4-CY24 Q1-CY25 Q2-CY25 Q3-CY25

Net revenue 5,637 6,026 5,442 6,460 6,165 7,264 5,954 6,667 6,496
COGS 3,170 3,565 3,142 3,641 3,326 4,112 3,233 3,684 3,408
Employee benefits expense 680 688 757 755 796 828 928 864 941
Other expenses 1,084 964 934 1,158 1,167 1,340 1,116 1,205 1,299
Total Expenses 4934 5217 4,833 5554 5289 6,280 5277 5753 5,648
EBITDA 703 809 609 906 876 984 677 914 848
Depreciation and amortisation 123 137 129 133 137 144 139 140 148
EBIT 580 672 480 773 739 840 538 774 700
Interest and other Income 85 64 105 95 66 102 125 118 185
Interest expenses 20 16 9 8 6 4 8 7 7
Share of net profit of associate 27 28 21 39 32 42 35 37 33
Profit before tax 672 748 597 899 831 980 690 922 911
Total tax expense 171 199 151 218 214 249 174 218 236
Net income 501 549 446 681 617 731 516 704 675
Earnings per share 2.9 3.2 2.6 3.9 3.5 4.2 3.0 4.0 3.9
Shares outstanding (mn) 174 174 174 174 174 174 174 174 174
Source: Company, MNCL Research
Exhibit 5: Consolidated Income Statement
In RS mn; FY-end Dec Cy21 CcY22 Cy23 Cy24 CY25E CY26E CY27E
Net revenue 14,973 18,220 22,472 25,331 27,492 33,986 37,441
YoY growth 23.9% 21.7% 23.3% 12.7% 8.5% 23.6% 10.2%
Cost of goods sold 7,924 9,880 12,775 14,221 15,396 18,964 20,817
Gross profit 7,049 8,340 9,697 11,109 12,097 15,022 16,624
Gross margin 47.1% 45.8% 43.2% 43.9% 44.0% 44.2% 44.4%
SG&A expenses 4,954 5,873 6,761 7,734 8,548 10,567 11,641
EBITDA 2,095 2,466 2,936 3,375 3,549 4,455 4,983
EBITDA margin 14.0% 13.5% 13.1% 13.3% 12.9% 13.1% 13.3%
Depreciation and amortization 435 453 497 543 605 681 765
Earnings before interest and taxes 1,659 2,014 2,439 2,832 2,944 3,774 4,218
Interest income 196 194 163 239 282 368 287
Interest expenses 35 44 44 16 30 30 30
Interest on pension obligation 15 17 9 11 11 11 11
Other non-operating items 141 228 160 128 256 256 256
Non-operating income / expenses 287 361 270 340 496 582 501
Share of net profit of associate 64 78 94 134 102 120 140
Profit before taxes 2,010 2,453 2,804 3,307 3,543 4,476 4,859
Income taxes 516 625 716 832 905 1,143 1,241
Effective tax rate 26% 25% 26% 25% 26% 26% 26%
Net income 1,494 1,827 2,088 2,475 2,638 3,333 3,618
PAT margin 10.0% 10.0% 9.3% 9.8% 9.6% 9.8% 9.7%
Per share
EPS 8.6 10.5 12.0 14.2 15.2 19.2 20.8
DPS 2.5 3.0 3.5 4.0 4.4 5.6 6.1
BVPS 58.1 65.7 74.8 85.3 96.1 109.6 124.3
Par value 2.0 2.0 2.0 2.0 2.0 2.0 2.0
Shares outstanding (mn) 174.0 174.0 174.0 174.0 174.0 174.0 174.0

Source: Company, MNCL Research Estimates

KSB limited 4



MONARCH

NETWORTH CAPITAL
Exhibit 6: Consolidated Balance Sheet
In RS mn; FY-end Dec cy21 cY22 cy23 CcY24 CY25E CY26E CY27E
Cash and cash equivalents 566 320 1,195 959 1,945 1,013 4,125
Bank balance, mostly deposits 2,980 2,291 1,550 2,276 2,276 2,276 2,276
Trade receivables 2,925 4,135 4,960 6,522 7,036 9,724 8,740
Export incentives and advances 362 284 360 601 106 767 194
Inventories 4,231 5,611 6,426 6,428 7,491 9,654 9,166
Other short-term assets 284 196 212 271 271 271 271
Current assets, total 11,348 12,836 14,704 17,056 19,124 23,705 24,772
Property, plant and equipment, net 3,106 3,501 4,204 4,403 4,898 5,576 6,309
Capital work-in-progress 392 251 310 528 528 528 528
Investment in associates 697 742 795 878 938 1,008 1,090
Other non-current assets 551 918 644 615 615 615 615
Total assets 16,094 18,248 20,657 23,480 26,103 31,433 33,314
Short-term borrowings 10 9 11 13 13 13 13
Trade payables 2,792 3,143 3,433 3,753 4,261 5,611 5,225
Customer advances 1,236 1,913 2,051 2,454 2,452 3,592 3,043
Other short-term liabilities 1,411 1,287 1,670 1,792 2,043 2,526 2,783
Current liabilities, total 5,448 6,351 7,165 8,012 8,769 11,741 11,063
Lease liabilities 20 20 21 22 22 22 22
Other non-current liabilities 517 446 452 593 593 593 593
Total liabilities 5,985 6,817 7,638 8,627 9,383 12,355 11,678
Shareholders' equity 10,108 11,431 13,019 14,854 16,720 19,077 21,637
Total liabilities and equity 16,094 18,248 20,657 23,480 26,103 31,433 33,314
Source: Company, MNCL Research Estimates
Exhibit 7: Cash Flow Statement
In RS mn; FY-end Dec cy21 CcY22 cy23 CcY24 CY25E CY26E CY27E
Cash flow from operations 625 382 1,414 1,871 2,563 1,015 5,354
Cash flow from investing activities 28 -127 45 -1,464 -775 -942 -1,153
Cash flow from financing activities -954 -506 -585 -648 -802 -1,006 -1,089
Net change in cash -301 -251 874 -241 986 -932 3,112
Opening cash balance 871 566 320 1,195 959 1,945 1,013
Impact of FX changes -4 4 1 5 0 0 0
Ending cash balance 566 320 1,195 959 1,945 1,013 4,125

Source: Company, MNCL Research Estimates
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Exhibit 8: Key Ratios
Y/E December CY21 CY22 CY23 CY24 CY25E CY26E CY27E
Growth Ratio (%)

Power-driven Pumps 25.2% 19.7% 24.7% 11.3% 7.5% 25.1% 8.8%

Industrial Valves 17.7% 26.5% 16.8% 21.5% 17.0% 17.0% 17.0%
Revenue 23.9% 21.7% 23.3% 12.7% 8.5% 23.6% 10.2%
EBITDA 24.8% 17.8% 19.1% 14.9% 5.1% 25.5% 11.8%
Net income 59.3% 22.3% 14.3% 18.5% 6.6% 26.3% 8.6%
Margin Ratios (%)
Gross profit 47.1% 45.8% 43.2% 43.9% 44.0% 44.2% 44.4%
EBIT 11.1% 11.1% 10.9% 11.2% 10.7% 11.1% 11.3%
EBITDA 14.0% 13.5% 13.1% 13.3% 12.9% 13.1% 13.3%
Net income 10.0% 10.0% 9.3% 9.8% 9.6% 9.8% 9.7%
DuPont (%)
PAT-to-sales 10.0% 10.0% 9.3% 9.8% 9.6% 9.8% 9.7%
Sales-to-assets 0.9 1.0 1.1 1.1 11 11 11
Assets-to-equity 1.6 1.6 1.6 1.6 1.6 1.6 1.5
ROE 15.7% 17.0% 17.1% 17.8% 16.7% 18.6% 17.8%
ROA 9.5% 10.6% 10.7% 11.2% 10.6% 11.6% 11.2%
ROCE 13.7% 14.7% 15.6% 16.0% 19.7% 22.2% 21.7%
ROIC 20.4% 19.4% 19.0% 19.3% 18.1% 19.8% 20.2%
Turnover Ratios (days) *
Receivable days 70 71 74 83 90 90 90
Inventory days 181 182 172 165 165 165 165
Payable days 125 110 94 92 95 95 95
Cash conversion days 126 143 152 155 160 160 160
Adjusted cash conversion days 73 91 100 105 107 107 107
Solvency Ratios
Net debt-to-equity -35% -23% -21% -22% -25% -17% -29%
Debt-to-equity 0% 0% 0% 0% 0% 0% 0%
CFO-to-EBITDA 30% 16% 48% 55% 72% 23% 107%
Capex-to-net revenue 2.6% 5.9% 4.2% 4.0% 4.0% 4.0% 4.0%
Per share Ratios (RS)
EPS 8.6 10.5 12.0 14.2 15.2 19.2 20.8
DPS 2.5 3.0 3.5 4.0 4.4 5.6 6.1
BVPS 58.1 65.7 74.8 85.3 96.1 109.6 1243
CEPS 3.6 2.2 8.1 10.8 14.7 5.8 30.8
Valuation (x)
P/E 28.3 36.9 57.8 54.0 48.6 38.5 35.4
P/B 4.2 5.9 9.3 9.0 7.7 6.7 5.9
P/S 2.8 3.7 5.4 53 4.7 3.8 3.4
EV/EBITDA 18.5 26.3 40.2 38.6 35.0 28.1 24.5

Source: Company, MNCL Research Estimates
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Disclaimer: Research Disclaimer and Disclosure inter-alia as required under Securities and Exchange Board of India (Research Analysts) Regulations, 2014
About the Research Entity

Monarch Networth Capital Limited (defined as “MNCL” or “Research Entity”) a company duly incorporated under the Companies Act, 1956 (CIN:
L64990GJ1993PLC120014) having its registered office at Unit No. 803-804A, 8th Floor, X-Change Plaza, Block No. 53, Zone 5, Road- 5E, Gift City, Gandhinagar -
382355, Gujarat is regulated by the Securities and Exchange Board of India (“SEBI”) and is engaged in the business of Stock Broking, Alternative Investment Funds,
Portfolio Management Services, Merchant Banking, Research Analyst, Depository Participant, Mutual Fund Distribution, and other related activities.

General Disclaimer:

This Research Report (hereinafter called “Report”) has been prepared by MNCL in the capacity of a Research Analyst having SEBI Registration No. INHO00000644
and Enlistment no. 5039 with BSE and distributed as per SEBI (Research Analysts) Regulations, 2014 and is meant solely for use by the recipient and is not for
circulation. This report does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of
individual clients. The recommendations, if any, made herein are expression of views and/or opinions and should not be deemed or construed to be neither advice
for the purpose of purchase or sale of any security, derivatives or any other security through MNCL nor any solicitation or offering of any investment /trading
opportunity on behalf of the issuer(s) of the respective security (ies) referred to herein. These information / opinions / views are not meant to serve as a
professional investment guide for the readers. No action is solicited based upon the information provided herein. Recipients of this Report should rely on
information/data arising out of their own investigations. Readers are advised to seek independent professional advice and arrive at an informed
trading/investment decision before executing any trades or making any investments. MNCL hereby declares that it has not defaulted with any Stock Exchange nor
its activities were suspended by any Stock Exchange with whom it is registered in last five years. However, SEBI and Stock Exchanges had conducted their routine
inspection and based on their observations have issued advice letters or levied minor penalty on MNCL for certain operational deviations in ordinary/routine
course of business. MNCL has not been debarred from doing business by any Stock Exchange / SEBI or any other authorities; nor has its certificate of registration
been cancelled by SEBI at any point of time.

The information contained herein is from publicly available data, internally developed data or other sources believed to be reliable by MNCL. 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 reader 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.

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. MNCL reserves the right to make modifications and alterations to this statement as may
be required from time to time. MNCL or any of its associates / group companies, officers, employee’s and directors 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. MNCL is committed to providing independent and
transparent recommendation to its clients. Neither MNCL 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. 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 MNCL. All layout, design, original artwork, concepts and other Intellectual Properties, remains the property and
copyright of MNCL 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.

MNCL 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, break down of the system or any other equipment, server breakdown, maintenance shutdown, breakdown of communication services or
inability of the MNCL to present the data. In no event shall MNCL 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 MNCL through this report.

MNCL and its associates, officer, directors, and employees, research analyst (including relatives) worldwide may from time to time, have long or short positions in,
and buy or sell the Securities, mentioned herein or 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. MNCL may have proprietary long/short position in the above mentioned scrip(s) and therefore should be considered as
interested. 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 MNCL.
Registration granted by SEBI and certification from NISM in no way guarantee performance of MNCL or provide any assurance of returns to investors and clients.

MNCL or its associates may have received compensation from the subject company in the past 12 months. MNCL or its associates may have managed or co-
managed public offering of securities for the subject company in the past 12 months. MNCL or its associates may have received compensation for investment
banking or merchant banking or brokerage services from the subject company in the past 12 months. MNCL or its associates may have received any compensation
for products or services other than investment banking or merchant banking or brokerage services from the subject company in the past 12 months. MNCL or its
associates have not received any compensation or other benefits from the Subject Company or third party in connection with the research report. MNCL and/or its
Group Companies, their Directors, affiliates and/or employees may have interests/ positions, financial or otherwise in the Securities/Currencies and other
investment products mentioned in this report. A graph of daily closing prices of the securities is also available at www.nseindia.com.

The recommendations in the reports are based on 12-month horizon, unless otherwise specified. The investment ratings are on absolute positive/negative return
basis. It is possible that due to volatile price fluctuation in the near to medium term, there could be a temporary mismatch to rating. For reasons of
valuations/return/lack of clarity/event we may revisit rating at appropriate time. The stocks always carry the risk of being upgraded to buy or downgraded to a
hold, reduce or sell. The opinions expressed in the reports are subject to change but we have no obligation to tell our clients when our opinions or
recommendations change. The report is non-inclusive and do not consider all the information that the recipients may consider material to investments. The report
is issued by MNCL without any liability/undertaking/commitment on the part of itself or any of its entities. MNCL, its directors, employees, and affiliates shall not
be liable for direct, indirect, or consequential losses (including lost profits), Errors, omissions, or delays in data dissemination and decisions made based on these
Materials. The Artificial Intelligence tools may have been used only to an extent of supporting tool. All the data/ information contained in the report has been
independently verified by the Research Analyst.
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Disclaimers in respect of jurisdiction: 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 MNCL 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

Statements of ownership and material conflicts of interest

Answers to the Best of the knowledge and belief of MNCL/ its Associates/ Research Analyst who is preparing this report: Yes/No

whether the research analyst or research entity or his associate or his relative has any financial interest in the subject company and the No
nature of such financial interest;

whether the research analyst or research entity or its associates or relatives, have actual/beneficial ownership of one per cent. or more No
securities of the subject company, at the end of the month immediately preceding the date of publication of the research report or date
of the public appearance;

whether the research analyst or research entity or his associate or his relative, has any other material conflict of interest at the time of No
publication of the research report or at the time of public appearance;

whether the research analyst has served as an officer, director or employee of the subject company; No

Analyst Certification: 1200
KSB Share Price Rs
The analyst for this report certifies that all of the views expressed in this report
accurately reflect his or her personal views about the subject company or
companies and its or their securities, and no part of his or her compensation was, 900
is or will be, directly or indirectly related to specific recommendations or views
expressed in this report.

Investors are advised to refer to SEBI’s investor education website 600
(https://investor.sebi.gov.in) for guidance on understanding research reports and
market risks.

300
Most Important Terms and Conditions (MITC) Nov-24 Feb-25 May-25 Aug-25 Nov-25

[Forming part of the Terms and Conditions for providing research services]

1. These terms and conditions, and consent thereon are for the research services provided by the Research Analyst (RA) and RA cannot execute/carry out any trade
(purchase/sell transaction) on behalf of, the client. Thus, the clients are advised not to permit RA to execute any trade on their behalf.

2. The fee charged by RA to the client will be subject to the maximum of amount prescribed by SEBI/ Research Analyst Administration and Supervisory Body (RAASB)
from time to time (applicable only for Individual and HUF Clients).

Note:

2.1. The current fee limit is Rs 1,51,000/- per annum per family of client for all research services of the RA.

2.2. The fee limit does not include statutory charges.

2.3. The fee limits do not apply to a non-individual client / accredited investor.

3. RA may charge fees in advance if agreed by the client. Such advance shall not exceed the period stipulated by SEBI; presently it is one year. In case of pre-mature
termination of the RA services by either the client or the RA, the client shall be entitled to seek refund of proportionate fees only for unexpired period.

4. Fees to RA may be paid by the client through any of the specified modes like cheque, online bank transfer, UPI, etc. Cash payment is not allowed. Optionally the
client can make payments through Centralized Fee Collection Mechanism (CeFCoM) managed by BSE Limited (i.e. currently recognized RAASB).

5. The RA is required to abide by the applicable regulations/ circulars/ directions specified by SEBI and RAASB from time to time in relation to disclosure and
mitigation of any actual or potential conflict of interest. The RA will endeavor to promptly inform the client of any conflict of interest that may affect the services
being rendered to the client.

6. Any assured/guaranteed/fixed returns schemes or any other schemes of similar nature are prohibited by law. No scheme of this nature shall be offered to the
client by the RA.

7. The RA cannot guarantee returns, profits, accuracy, or risk-free investments from the use of the RA’s research services. All opinions, projections, estimates of the
RA are based on the analysis of available data under certain assumptions as of the date of preparation/publication of research report.

8. Any investment made based on recommendations in research reports are subject to market risks, and recommendations do not provide any assurance of returns.
There is no recourse to claim any losses incurred on the investments made based on the recommendations in the research report. Any reliance placed on the
research report provided by the RA shall be as per the client’s own judgement and assessment of the conclusions contained in the research report.

9. The SEBI registration, Enlistment with RAASB, and NISM certification do not guarantee the performance of the RA or assure any returns to the client.

10.For any grievances,

Step 1: the client should first contact the RA using the details on its website or following contact details:

(RA to provide details as per ‘Grievance Redressal / Escalation Matrix’)

Step 2: If the resolution is unsatisfactory, the client can also lodge grievances through SEBI’'s SCORES platform at www.scores.sebi.gov.in
Step 3: The client may also consider the Online Dispute Resolution (ODR) through the Smart ODR portal at https://smartodr.in
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11. Clients are required to keep contact details, including email id and mobile number/s updated with the RA at all times.

12. The RA shall never ask for the client’s login credentials and OTPs for the client’s Trading Account Demat Account and Bank Account. Never share such
information with anyone including RA.

Additional Disclaimers

For U.S. persons only: The research analyst(s) preparing the research report is/are resident outside the United States (U.S.) and are not associated persons of any
U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision by a U.S. broker-dealer, and is/are not required to satisfy the regulatory
licensing requirements of FRSA or required to otherwise comply with U.S. rules or regulations regarding, among other things, communications with a subject
company, public appearances and trading securities held by a research analyst account.

Research reports are intended for distribution only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the
Exchange Act) and interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a-6(a)(2). If the recipient of this report is not a
Major Institutional Investor as specified above, then it should not act upon this report and return the same to the sender. Further, this report may not be copied,
duplicated and/or transmitted onward to any U.S. person, which is not the Major Institutional Investor. In reliance on the exemption from registration provided by
Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in order to conduct certain business with Major Institutional Investors, MNCL has entered into
a chaperoning agreement with a U.S. registered broker-dealer, Marco Polo Securities Inc. ("Marco Polo").Transactions in securities discussed in this research report
should be affected through Marco Polo or another U.S. registered broker dealer.

INVESTMENT IN SECURITIES MARKET ARE SUBJECT TO MARKET RISKS. READ ALL THE RELATED DOCUMENTS CAREFULLY BEFORE INVESTING.
Key to MNCL Investment Rankings

Buy: Upside by >15%, Accumulate: Upside by 5% to 15%, Hold: Downside/Upside by -5% to +5%, Reduce: Downside by 5% to 15%, Sell: Downside by >15%

Monarch Networth Capital Ltd. (www.mnclgroup.com)

Office: - Unit No. 803-804A, 8th Floor, X-Change Plaza, Block No. 53, Zone 5, Road- 5E, Gift City, Gandhinagar -382355, Gujarat

MNCL operates under strict regulatory oversight and holds the following licenses and registrations:
Member (Member of NSE, BSE, MCX and NCDEX).
SEBI Registration No.: INZ000008037
Depository Participant (DP)
CDSL DP ID: 35000
NSDL-DP ID: IN303052
SEBI Registration No.: IN-DP-278-2016
Portfolio Manager SEBI Registration No.: INPO00006059
Research Analyst SEBI Registration No. INHO00000644
Research Analyst BSE Enlistment No. 5039
Merchant Banker SEBI Registration No. INM000011013
Alternative Investment Fund SEBI Registration No. IN/AIF3/20-21/0787
Mutual Fund Distributor AMFI REGN No. ARN-8812
Point of Presence for National Pension System. - 6092018
Website: www.mnclgroup.com
Investor Grievance Email ID: grievances@mnclgroup.com
Broking and Research Analyst Compliance Officer Details: Mr Nikhil Parikh
022-30641600; Email ID: compliance@mnclgroup.com
Monarch Networth Capital Limited (CIN: L64990GJ1993PLC120014)
Registered Office:

Unit No. 803-804A, 8 Floor, X-Change Plaza, Block No. 53,
Zone 5, Road- 5E, Gift City, Gandhinagar -382355, Gujarat
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