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Key consolidated financial data (INR cr, unless specified) 

 

 

 

 

 

 

 

 
Source: Ventura Research & Company filings   

Plugged into the high-voltage growth 

Valuation Call: We initiate coverage on the stock for a price target of INR 589 

representing a potential upside of 31% from the CMP of INR 451 over the next 24 

months. Risk to our estimate: Volatility in copper prices, demand slowdown, and 

margin pressure due to raw-material cost pass-through delays could impact KSH 

International’s revenue and profitability projections. 

Industry            Cables 

  

Scrip Details  

Face Value (INR) 5.00 

Market Cap (INR Cr) 2,713 

Price (INR)  473 

No of Sh. O/S (Cr) 6.78 

1M Avg Vol (000) 585.09 

52W H/L (INR) 485/330 

Dividend Yield (%) 0.00 

  

Shareholding (%) Dec 2025 

Promoter 74.58 

Institution 16.81 

Public 8.61 

TOTAL 100.0 

  

Price chart  

 

Financial Growth  
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KSH SENSEX

KSH International (KSH) has carved a strong niche in specialised winding wires, 

which contribute nearly 75% of its revenue, enabling superior realizations and 

stronger pricing power. With 13.7% domestic market share and leadership in 

magnet wire exports, the company is well positioned to benefit from the global 

surge in power transmission and transformer demand. 

 

Revenue is projected to rise from INR 1,928 Cr in FY25 to INR 4,633 Cr by FY28E, 

implying a 34% CAGR, supported by  

• Capacity Expansion: Supa plant Phase I (12k MT online Sep 2025) and 

Phase II (FY27) boost total to 59k MT. 

• Niche CTC Focus: 75% revenue from high-margin specialized wires 

(HVDC/765kV), with PGCIL/RDSO approvals enabling pricing power. 

• Export Leverage: 35-40% revenue from global OEMs (Siemens, ABB) via 

'China+1', insulating domestic cyclicality. 

• Demand Tailwinds: Grid upgrades, RE integration (613 GW non-fossil by 

FY32), EV transformers driving 47% 9M FY26 revenue growth to INR 2,089  

 

Over the same period, EBITDA is expected to grow from INR 123 Cr to INR 298 Cr 

(34% CAGR) while net profit is projected to increase from INR 68 Cr to INR 191 Cr 

(41% CAGR), fueled by operating leverage from higher utilization (80%+). Premium 

product mix (75% specialized wires) is expected to drive EBITDA per ton 

expanding to INR 68000 per ton by FY28E, reflecting cost efficiencies and 

stronger pricing power in niche HVDC segments.  

 

KSH plans minimal future capex post-IPO, focusing on Phase II Supa expansion 

(INR 130-140 Cr remaining, self-funded via cash flows) and minor machinery 

upgrades, with no major new greenfield projects announced through FY28E. 
Balance sheet is expected to remain healthy after aggressive post-IPO 

deleveraging (INR 226 Cr repaid Dec 2025, D/E down to 0.42x), prioritizing 

internal accruals for growth. 

 

 

 

 

 

 

Business Model:KSH International manufactures magnet winding wires and 

conductors used in transformers, motors, generators, EVs, and industrial 

equipment. The company primarily supplies customized winding solutions to 

OEMs across power, renewable energy, automotive, and industrial sectors, with 

revenue driven by product sales. 

 

KSH International Ltd 
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Why Invest in KSH international? 

 
KSH runs a make-to-order B2B winding wire business for 120 OEMs, generating >90% repeat revenue with full copper/FX 

pass-throughs to eliminate price risk exposure. Its product mix skews 75% to large power transformers (T&D, 

renewables, railways, data centers), spearheaded by CTC where it claims Indian leadership, amid a structural T&D 

upcycle driven by renewables, grid modernization, urbanization, and AI data centers—limited by transformer supply 

bottlenecks that spur OEM growth and sustained wire demand. Holding a 13.7% India market share alongside top-tier 

export presence in magnet wires, it stands ready to harness worldwide upticks in transmission infrastructure and 

transformer needs. 
 
Sales are forecasted to climb from INR 1,928 Cr (FY25) to INR 4,633 Cr (FY28E) at a 34% CAGR, propelled by volume ramp-

up at Supa (Phase I: 12k MT live Sep 2025; Phase II FY27 to 59k MT total, 35-40% exports to Siemens/ABB via 'China+1', 

and tailwinds from grid/RE (613 GW non-fossil by FY32)/EV demand—evident in 47% 9M FY26 sales jump to INR 2,089 

Cr. 

 

EBITDA is set to rise from INR 123 Cr to INR 298 Cr (34% CAGR) and PAT from INR 68 Cr to INR 191 Cr (41% CAGR), powered 

by 80%+ utilization, premium mix, and Ebitda per ton expanding to INR 68000 m by FY28E through efficiencies. Post-

IPO, capex remains modest (~INR 130-140 Cr Supa balance, cash-funded) with no big projects to FY28E; debt stays low 

which will be acting for working capital after INR 226 Cr repayment (D/E 0.42x), relying on internal accruals for growth 

and >5x coverage. 

 

Key Metrics Snapshot: 

 

Revenue CAGR (FY23-FY25) EBITDA Margin vs. Peers at 4%-5% ROCE (FY25) Market share Domestic Winding 

Wires 

35.5% 6.4% 21.2% 13.7% 

 

Strategic Dominance & Financial Resilience: The KSH Growth Blueprint 

 

Section A: COMPETITIVE POSITIONING & BUSINESS STRENGTHS 

 

1.Dominant Position in Specialized Wires (CTC): 

 

KSH holds the leading position in India's specialized winding wires segment and is the country's largest 

manufacturer of Continuously Transposed Conductor (CTC) — a niche product category with high 

barriers to entry. The company commands a dominant share in CTC, which is extensively used in HVDC, 

765 kV, and 1,200 kV extra-high voltage transformers, firmly embedding KSH within the premium end of 

the transformer value chain. 

                      

Company CTC Position Claim Overall Enameled Share 
CTC Revenue 

focus 

KSH international Leader in India (Q3 Fy26) 13.7% (up from 11%) 75%+Specialized 

Precision Wires 
Volume leader over all but 

75% in standard wires 
14.3% (declining from 15.5%) 

75% is standard 

&25% is CTC 

Ram Ratna Wires 
Moderate CTC 

involvement 
14.2 (declining from 15%) Lower focus 

Vidya Wires No CTC 6% Present 

 

 

 

 

  

 

 

https://pod-on-the-go.web.app/?podcast=Ekr6fYfmcuksNBwbo7DX


 
 
 

6 | P a g e  ( 2 7 t h  M a r c h  2 0 2 6 )                        
 

                                       Now you can Listen to our research on KSH International Ltd 

  

❖ Specialized Magnet Winding Wires: 

 

Specialized Magnet Winding Wires is yielding significant results, with specialized wire revenue surging 

to INR 509.7 Cr in H1 FY26, marking a 50% increase over the INR 339.7 Crore recorded in H1 FY25. This 

segment, which includes high-complexity components like Continuously Transposed Conductors (CTC) 

and PEEK-insulated wires, is projected to maintain a 31% growth trajectory through FY28, potentially 

pushing segment revenue toward the INR 3,000 Cr mark. 

 

 

 

Key Future Growth Drivers for Specialized wires:  

 
A. The 765kV & HVDC Power Boom 

 

KSH is only the approved suppliers by the Indian government for 765kV and HVDC (High Voltage Direct 

Current) transformers. India is expanding its transmission network to 6.48 lakh Km by 2032.Recently 

Secured an initial order from BHEL for 37 HVDC transformers for the Khavda–Nagpur PowerGrid project. 

These projects require ultra-precision CTC that commands a premium over standard power wires. 

 

B. EV Traction Motor Entry (PEEK Wires) 

 

 KSH signed an exclusive agreement with HPW Metallwerk (Austria) to manufacture PEEK-insulated wires in 

India. PEEK wires allow EV motors to run at higher temperatures and voltages, making them essential for 

high-performance electric vehicles. Management expects this to be a core revenue contributor starting in 

FY27–FY28. 

 

C. Capacity Unlock (Supa Facility) 

 

Revenue growth in specialized wires was previously hit by a "capacity ceiling" (original 29,045 MT capacity 

was at 90%+ utilization). 

• Phase 1 (Active): 12,000 MT added in Sept 2025 (Total: 41,045 MT). 

• Phase 2 (Upcoming): An additional 18,000 MT is scheduled for Q4 FY27, bringing total capacity to 59,000 

MT. 
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❖ Standard Magnet Winding Wires: 

 

Revenue from standard wires grew by an impressive 59.3% YoY, reaching INR 154.21 Cr (compared to 

INR 96.8 Cr inQ2 FY25). Standard Magnet Winding Wires segment remains a vital operational pillar. 

Management views this segment as a "volume engine" that ensures high-capacity utilization and 

provides a stable entry point for new OEM relationships. Looking forward we projects this segment to 

scale significantly, targeting of INR 1,163 cr. in FY28. This growth is underpinned by the massive capacity 

expansion at the Supa facility, which will bring the company’s total installed capacity to 59,045 MTPA 

by FY27. By dedicating advanced, high-speed automated lines to standard round and rectangular wires, 

KSH aims to capture the rapidly growing demand from the domestic appliance and industrial motor 

sectors. 

 

 
 

Key Future Growth Drivers for Standard wires:  

 

1. The "BLDC" Motor Revolution 

 

India's transition to energy-efficient BLDC (Brushless DC) motors for fans and appliances is a major 

tailwind. These motors require higher-consistency standard enameled wires than traditional motors, 

allowing KSH to capture a larger wallet share from top-tier brands like Havells, Orient, and Crompton. 

 

2. Capacity Expansion (Supa Facility) 

 

• Supa Phase 1 (Sept 2025): Already operational, adding 12,000 MTPA. 

• Supa Phase 2 (Target FY27): Planned to add another 18,000 MTPA. A significant portion of this total 

59,045 MTPA capacity is dedicated to high-speed, automated lines for standard round and rectangular 

wires, enabling KSH to fulfill large-scale domestic orders that were previously constrained by capacity 

limits. 
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By FY28, management intends for standard wires to serve as a "Utilization Floor." While 

specialized wires drive the profit (EBITDA per ton), standard wires will ensure the massive Supa 

facility operates at 80–85% utilization, spreading fixed costs and providing the stable cash flow 

needed to fund further R&D in specialized segments. 
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2.Structural Global & Indian market Demand Growth in the Transformer Industry vs KSH   

international. 

 

The global magnet wire market stands at USD 38.5 billion in 2025, growing at a 5.89% CAGR to USD 51.26 

billion by 2030.Indian market is growing at nearly 2x the global rate , Against this, KSH grew revenue 39.4% 

YoY in FY25 to INR 1,928 crore growing nearly 7x faster than the global market average, clearly capturing 

disproportionate share. 

 

 Key demand drivers include: 

• Accelerating transformer installations across India's expanding electricity infrastructure.  

• Growth in transmission and distribution (T&D) network build-out at both central and state levels. 

• Rising integration of renewable energy requiring grid-side upgrades and transformer capacity 

addition. 

• National grid modernization initiatives necessitating higher-specification transformers and, in 

turn, premium winding wire products.  
These structural drivers are creating a sustained demand–supply imbalance in specialized wires, with 

established manufacturers like KSH best positioned to capture incremental volume at favorable 

realizations. 

 

3.Premium Product Mix Supporting Higher Realizations:  

 

A core differentiator for KSH is its premium-skewed product mix, with a large share of revenues derived 

from specialized products such as CTC (Continuously Transposed Conductors). In this business, value-

addition (VA = revenue – copper cost) is the most relevant metric, as copper is largely pass-through. 

 

While certain high-end specialized products can command prices of up to INR 250/kg, this represents 

the upper end of the portfolio and the highest value-addition category, rather than the segment average. 

The broader specialized wires segment operates at less than half of this level on average but still delivers 

significantly higher value-addition compared to standard wires. 

 

Product Type    Approx.  price/kg 
Value-Addition 

Characteristics 

Revenue 

Contribution 

Specialized 

Wires (CTC) 

INR 

250/kg 

High VA Driven by 

complex processing, 

insulation and 

engineering content 

75% 

Standard 

Round Wires 
INR 40/kg 

Low -VA; largely 

copper pass-through 
 25% 

This pricing architecture combined with operating leverage from scale enables KSH to generate 

stronger EBITDA per unit of output compared with competitors focused primarily on standard wiring 

products. 
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 4.Faster Growth Compared with Peers: 

  

 KSH has demonstrated industry-leading revenue growth, outpacing all comparable listed peers over the 

FY23–FY25 period. The company's 35.5% revenue CAGR reflects both volume gains and realization uplift 

from the increasing share of high-value CTC products. 

  

    Peer Comparison: Revenue CAGR & Margins (FY23-FY25) 

Company Revenue CAGR  

(FY23–25) 

EBITDA Margin Product Focus 

KSH 35.5% 6.40%             #1 CTC 

Precision Wires 22.7% 5.40%              Standard 

Ram Ratna Wires 18.8% 4.30%              Standard 

Vidya Wires 17.5% 4.70%              Standard 

 
KSH's revenue CAGR of 35.5% is approximately 1.5–2x the growth rates of its closest peers, underscoring 

the competitive advantage from its specialized product focus and execution strength. 

      
SECTION B: FINANCIAL PERFORMANCE & OUTLOOK 

 
5. Superior Margins Driven by Product Positioning:  

 

KSH maintains EBITDA margins of 6.4%, which are materially ahead of the peer group in the winding wire 

segment. The margin gap is a direct consequence of the company's higher share of specialized 

products, superior pricing power, and operational efficiencies. 

 
            Peer EBITDA margin comparison: 

Company EBIDTA Margin (FY25) 

KSH: 6.4% (Highest Peer Group) 

Precision Wires: 5.4% 

Vidya Wires: 4.7% 

Ram Ratna Wires: 4.3% 

 

The company's deliberate focus on higher value-added products insulates it from commodity pricing 

pressures faced by standard wire manufacturers, enabling a sustainable profitability premium over the 

cycle. 

 

6.  Strong Earnings Growth Outlook: 

 Looking ahead, KSH is expected to deliver robust revenue and earnings growth, underpinned by three key    

drivers: 

• Rising capacity utilization as new investments come onstream, improving operating leverage. 

• Sustained demand momentum from the transformer industry, with volume growth expected to remain well 

above sector averages. 

• An increasing contribution from high-value CTC and specialized products, which should continue to drive 

realization improvement and mix enrichment. 

We expect these factors to combine into a strong multi-year earnings compounding trajectory, making KSH 

one of the more attractive growth stories in the electrical components space. 
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SECTION C: EBITDA per/ton and Capacity Utilization 

 

KSH International is demonstrating aggressive operational scaling, evidenced by a 58.5% YoY revenue 

surge to INR 817.77 crore in Q3 FY26 and a 55.4% rise in EBITDA for the nine-month period ending 

December 2025. To sustain this momentum, management has set an EBITDA target b/w INR 65,000-INR 

68000 per ton for FY27-FY28. A key strategic step under consideration is backward integration into 

copper rod manufacturing, primarily to utilize internal scrap, which typically accounts for 5–6% of 

production. This initiative is intended to improve resource efficiency and enhance control over input 

processing. 

  

Beyond top-line growth, the company has fundamentally strengthened its balance sheet by utilizing 

INR 226 cr of IPO proceeds to slash debt, bringing its debt-to-equity ratio down to 0.42x. On the 

operational front, the commissioning of the Supa facility has boosted annualized capacity to 

approximately 43,445 MT. Completion of Supa Phase 2 is targeted for FY27. This will boost the total 

installed capacity to 59,045 MT, roughly double the capacity held at the start of 2025. 

 

Peer Capacity Comparison 

Company 
Market 

Share 
Key market role 

Current 

Capacity 

(MTPA) 

Target 

Capacity (MTPA) 

KSH 

International 

13.7% (Up 

from 11%) 

The "Specialist." Leader in 

CTC and the #1 Exporter from 

India. 

29045 59045 

Precision 

Wires India 
18% - 20% 

The "Volume King." Largest 
total capacity in India 

(~49,000+ MT). 
49000 68500 

Ram Ratna 

Wires 
15% - 17% 

Strongest brand presence in 
retail/consumer durables and 

general industrial. 
48600 55000 

Vidya Wires 
5.7%-

11%(Target) 

Key supplier for PV Ribbons 
(solar) and specialized copper 
strips for EV Traction Motors. 

19680 37680 
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Magnet winding wires in India with a comprehensive suite of products used across 

multiple End-Use Industries: 

 

 
 

 
 
 
 
 
 
 

 

% 
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Source: Ventura Research & Company filings   

 

                                                                                            Historical Comparison of Financial & Operational Metrics of Peers 
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Companies Comments 

 

Precision Wires 

India Ltd. 

 
•  Strong FY25 Performance: Revenue at INR 4,030 Cr (+22% YoY), EBITDA of INR 181 Cr (4.5% 

margin), and PAT of INR 90 Cr (+23% YoY), driven by a 12% jump in sales volume and a shift 
toward higher-value-added winding wires. 

•  Order Book Visibility: Operates on a "conversion-based" back-to-back order model; total 
installed capacity of 55,000 MTPA with consistent utilization (89%) ensures a steady 
execution pipeline. 

• Capital Discipline: Net debt remains exceptionally low (Debt/Equity of 0.08x) with a superior 
RoCE of ~27%, reflecting a highly efficient, asset-light conversion model. 

•  Outlook: Capacity expansion to 61,000 MTPA by June 2026, coupled with a pivot toward 
high-growth niches like Litz wires for solar inverters and medical equipment, provides 
sustained volume visibility. 

 

Vidya Wires Ltd. 

 
• Strong FY25 Performance: Revenue at INR 1,486 Cr (+25% YoY), EBITDA of INR 64 Cr (4.3% 

margin), and PAT of INR 41 Cr (+59% YoY), fueled by robust demand from the Power T&D and 
Railway segments. 

•  Order Book Visibility: Strategic presence in 20+ countries and a de-risked client base (450+ 
customers) support a healthy, diversified order inflow across 8,000+ SKUs. 

•  Capital Discipline: Post-IPO debt repayment of INR 100 Cr has significantly strengthened 
the balance sheet; maintains a strong RoCE of ~20% with a focus on backward integration. 

• Outlook: Commercial production at the ALCU Industries unit (doubling capacity to 37,680 
MTPA) is set for Q4 FY26, alongside a foray into CTC and PV Ribbons for the renewable sector. 

 

Ram Ratna Wires 

Ltd. 

 
• Strong FY25 Performance: Revenue at INR 3,677 Cr (+23% YoY), EBITDA of INR 152 Cr (4.2% 

margin), and PAT of INR 72 Cr (+25% YoY), driven by the "RR Shramik" brand's dominance in 
the domestic motor and HVAC segments. 

• Order Book Visibility: Rising demand for copper tubes in the HVAC industry (now 27% of 
revenue) and strong domestic electrification tenders provide high revenue visibility. 

• Capital Discipline: Executing a INR 700 Cr multi-year capex plan with a RoCE of 21%; while 
debt is higher than Precision, it is backed by aggressive capacity additions. 

• Outlook: Expansion into Inner Grooved Tubes (IGT) and specialized winding wires for EV 
motors and power distribution infrastructure underpins its medium-term growth strategy. 

 

Apar Industries Ltd 

 
• Strong FY25 Performance: Revenue at INR 18,581 Cr (+15% YoY), EBITDA of INR 1,681 Cr (~9.1% 

margin), and PAT of INR 821 Cr. Growth was led by premium conductors and the global 
renewable energy surge. 

•  Order Book Visibility: CTC (~20% market share but smaller than KSH) and HTLS conductors 
(50% share) ensures a massive, high-margin order book linked to the global "Green Energy 
Corridor." 

•  Capital Discipline: Holds a strong Net Cash balance sheet with an industry-leading RoCE of 
30%, supported by a strategic shift to 41% premium product revenue mix. 

•   Outlook: Tripling CTC capacity to 20,490 MT by Q3 FY26 and a massive foray into high-
voltage cables (up to 220kV) positions it as a primary global beneficiary of power grid 
modernization. 

 
Source: Ventura Research & Company filings   

Brief overview of peers and their outlook 

https://pod-on-the-go.web.app/?podcast=Ekr6fYfmcuksNBwbo7DX
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Valuation Of KSH International Ltd. 

 

We value KSH at INR 589 (FY28 P/E-20.1x) using the DCF valuation methodology 
representing an upside of 31% from the CMP of INR 451 

 

Our Bull and Bear Case Scenarios 

 

We have prepared likely Bull and Bear case scenarios for FY28 price, based on revenue 
growth, net margins and P/E multiples. 

• Bull Case: We have an assumed revenue of INR 4,850 cr (36% 3-year CAGR) 
and a net margin of 4.8% at a P/E of 22x which will result in a Bull Case price 
target of INR 756 per share (an upside of 59.8% from CMP). 

• Bear Case: We have an assumed revenue of INR 3,766 cr (25% 3-year CAGR) 
and a net margin of 4.5 % at a P/E of 20x, which will result in a Bear Case price 
target of INR 500 per share (an upside of 5.8% from CMP). 

Bull & Bear Case Scenario 

 
 
 
 
 
 
 
 
 
 
  
 
 
 

Source: BSE & Ventura Research 

Bull Case Price 

INR 756 per share 

Target Price 

INR 589 per share 

Bear Case Price 

INR 500 per share 

Current Price 

INR 451 per share 

 

 per share 

Revenue of INR 4,850 cr, net margin of 

4.8% and 22x P/E 

Revenue of INR 3,766 cr, net margin of  

4.5 % and 20x P/E 

Revenue of INR 4,633 cr, net margin of 

4.5% and 20.1x P/E 

https://pod-on-the-go.web.app/?podcast=Ekr6fYfmcuksNBwbo7DX
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Phases of KSH International financial performance 

We have analysed KSH International 7-year financial performance, a period marked by multiple market cycles. 
 

 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

                                                                         7 years phases of KSH International business performance 

FY22-FY25: KSH has been a strong player in specialized magnet 
winding wires since 1981, particularly in products like Continuous 
Transposed Conductors (CTC) and Paper Insulated Copper 
Conductors (PICC). Between FY19 and FY22, it expanded into 
standard wire segments. During this period, production volume grew 
at a CAGR of around 14%, while revenue increased by 30%, indicating 
that growth was driven not just by pricing but also by genuine market 
share gains in the heavy transformer segment. However, in FY25, 
finance costs surged by over 50%, which significantly impacted the 
benefits derived from higher sales of specialized wires. 

FY26E-FY28E: IPO of INR 420 Cr in fresh capital. 
A primary objective is the repayment of INR 226 
Cr in debt. This is expected to significantly 
reduce interest costs and boost net profit 
margins (PAT) from the current ~3.5% toward a 
higher trajectory. The company plans to add 
another 18,000 MT by FY27, targeting a total 
annual capacity of 59,045 MT. 
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Valuation and comparable metrics of domestic companies 

  

 
 
 
 
 
 
 
 

 

 

 

 

 

  

 

  

Source: Company Reports & Ventura Research 

 

https://pod-on-the-go.web.app/?podcast=Ekr6fYfmcuksNBwbo7DX
https://pod-on-the-go.web.app/?podcast=ygiPghULMnHXpRNd7udy
https://pod-on-the-go.web.app/?podcast=dQwA8aRGQDQyuGALs2dl
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Revenue growth and margin expansion deserves re-rating in valuation 
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Click here to Listen to our Research on KSH International Ltd 

https://pod-on-the-go.web.app/podcast/3XGEnSKyGftNilgqWfZq
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KSH’s Financial Summary 

 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Source: ACE Equity, Company Reports & Ventura Research 
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SWOT Analysis  

KSH International Ltd.

Growth Drivers

Leading manufactutrer 
Continouously Transposed 
Condutors(CTC) which are 
essential for high voltage and 
HDVCtransformers.
Backward integration and in-
house component 
manufacturing support 
expansion and cost-
efficiency.

Expected to add 18000 MTPA 
by end of FY27,taking total 
capacity to 59,045 MTPA.
Signed with HPW Metallwerk 
GmBH to manufacture PEEK 
insulated  magnet winidng 
wires for high performance of 
four wheeler EV traction 
motors.

Key Challenges

KSH has a niche in specialized 
wires, it faces ongoing competition 
from volume leaders who may 
eventually expand their high-end 
product offerings.
Historical instances of negative 
operating cash flows and high 
working capital requirements pose 
challenges to maintaining long-
term financial flexibility.

Exposure to fluctuating copper and           
aluminum prices is a significant     
risk, especially given thin net profit 
margins of approximately 3.5%.
The company exhibits high 
dependency, with its top ten 
customers contributing 53% of 
total revenue and its top ten 
suppliers accounting for nearly 99% 
of raw material procurement

New Trends

The company has shifted focus 
toward High Voltage Direct Current 
(HVDC) projects, which are critical 
for long-distance renewable energy 
transmission.
Rapid transition to EV segmentwith 
PEEk technology.
Secured cumulative orders for 37 
HVDC transformers for the Khavda–
Nagpur PowerGrid project

A key upcoming trend is the 
integration of in-house green 
copper rod manufacturing 
(expected by FY27-FY28), which is 
projected to add INR 2,000 – INR 
3,000 per ton directly to the 
EBITDA
Supa Phase 2 is targeted for 
completion in approximately 14 
months (by FY27) to hit a final 
capacity of 59,045 MTPA.

Investment 

Themes

With the Supa Facility Phase 1 
complete, KSH has reached 
43,445 MTPA. Phase 2 aims for 
59,045 MTPA by FY27, providing 
a clear path for volume-led 
growth.

Backward integration directly 
boosting the EBITDA per ton 
target of INR 66,000.

A critical theme is the planned 
shift to in-house copper rod 
manufacturing by FY27-FY28.
KSH is capturing market share 
from international buyers 
diversifying away from Chinese 
suppliers.
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About KSH International Ltd 

 

SH International Limited, founded in 1981, is a prominent Indian manufacturer and global exporter of high-quality 
magnet winding wires and continuously transposed conductors (CTC). Based in Pune, Maharashtra, the 
company is currently the third-largest manufacturer and the largest exporter of magnet winding wires in India by 
revenue as of FY25. KSH is a globally approved supplier for marquee OEMs such as ABB, GE, Siemens Energy, 
Hitachi Energy, BHEL, and Toshiba. It holds critical industry certifications like ISO 9001, IATF 16949 (automotive), 

and ISO 14001, which serve as high entry barriers in its sector. 
 
 
KSH International – Key Milestones 
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Company Overview and Growth Drivers 

    
Revenue From operations: 

 

 

 

                 
Offerings: 

The company specializes in manufacturing copper and aluminum conductors that are critical for 
capital goods like transformers, motors, alternators, and generators. Its key product categories 
include: 

• Continuously Transposed Conductors (CTC): High-performance cables used primarily in high-
voltage (HVDC) and extra-high-voltage (EHV) transformers. 

• Insulated Rectangular Wires: Available in paper-insulated, enameled, and bunched 
configurations. 

• Round Enameled Wires: Used across diverse industrial and consumer applications. 

• Specialized Wires: Tailored solutions for high-growth sectors like Electric Vehicles (EV), railways, 
and renewable energy. 

 

Diversified End-User industry 

 

 

 

 

 

 

KSH International Ltd

FY25 Revenue: 1928 cr.

FY28E Revenue: 4663 cr.

Specialized Magnet Winding Wire 

FY25 Revenue: 1345 cr. 

FY28E Revenue: 3150 cr.

Standard Magnet Winding Wire

FY25 Revenue: 424 cr.

FY28E Revenue: 1250 cr.

https://pod-on-the-go.web.app/podcast/3XGEnSKyGftNilgqWfZq
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                             Strategically located Manufacturing Facility within Proximity to the Port & Customers 

Annual Installed Capacity 

https://pod-on-the-go.web.app/podcast/3XGEnSKyGftNilgqWfZq
https://pod-on-the-go.web.app/?podcast=ygiPghULMnHXpRNd7udy
https://pod-on-the-go.web.app/?podcast=dQwA8aRGQDQyuGALs2dl
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Business Growth 

 

 

 
 
 
 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 Segment insights 

Specialized Wires (CTC & HVDC): Remains the growth 
engine contributing roughly 75%-77% of total revenue. 
FY3-25 growth wasdriven by the domestic grid upgrade 
to 765kV transformers. In FY25-28 growth is fueled by 
the 37-transformer HVDC order from BHEL and 
increased exports to Europe and the US 

Standard Wires (Round & Enameled): Standard wires 
are utilized to maintain high-capacity utilization and 
serve as a "volume filler.” In FY25-28 the company is 
going to increase the standard wire segment up to 35% 
(currently 22%) due to volume expansion up to 59045 
total capacity. 

 

 

 

 

 

Profit Metric Evolution (FY22-FY28E) 

EBITDA: Expected to grow from approximately INR 50 in 
FY23 to over INR 250 by FY28E. The steepest jump is 
projected between FY24E and FY25E, suggesting a 
period of significant capacity expansion or operational 
optimization. 

Net Profit: Follows a similar upward trend, starting at 
roughly INR 25 in FY23 and climbing toward INR 160 by 

FY28E. 

Marginal Compression in FY28E: While absolute profits 
continue to reach record highs in FY28E, the margins 
show a slight downward tilt. This is a common trend in 
mature growth phases, often caused by increased 
competition, rising raw material costs, or additional 
investments for the next growth cycle. 

 
 

 

Segmental Revenue 

Specialized Magnet Winding Wire: This is the dominant 
segment, consistently contributing between 68% and 

72% of the total revenue. It peaks at 72% in FY26E, 
reflecting the high-value transformer and HVDC (High 
Voltage Direct Current) orders expected to hit the 
books during that period. A slight taper to 68% in FY28E 
is shown, which likely indicates the rapid growth and 
emergence of a third category (such as the PEEK-
insulated EV segment) taking up a larger share of the 
total pie. 

Standard Magnet Winding Wire: This segment remains 
steady at 22% from FY23 to FY26E.The chart projects a 
gradual increase in its share to 25% (FY27E) and 27% 

(FY28E). This aligns with the massive capacity expansion 
at the Supa facility, where standard wires serve as a 
volume-filler to ensure high-capacity utilization of the 
new infrastructure. 

 

. 
 

 

 

 

 

 

 

 

0

1

2

3

4

5

6

7

0

50

100

150

200

250

300

350

FY23 FY24 FY25 FY26E FY27E FY28E

Profitability

EBITDA Net Profit

EBITDA Margin (%) Net Margin (%)

70 70 70 72 70 68 

22 22 22 
22 25 27 

8 8 8 6 5 5 

0

10

20

30

40

50

60

70

80

90

100

FY23 FY24 FY25 FY26E FY27E FY28E

Segmental Revenue (%)

Others

Standard Magnet Winding Wire

Specialized Magnet Winding Wire

0

10

20

30

40

50

60

0

10,000

20,000

30,000

40,000

50,000

FY23 FY24 FY25 FY26E FY27E FY28E

Segment Wise Revenue

Others

Standard Magnet Winding Wire

Specialized Magnet Winding Wire

Y0Y Growth(%)

https://pod-on-the-go.web.app/podcast/3XGEnSKyGftNilgqWfZq


 
 
 

24 | P a g e  ( 2 7 t h  M a r c h  2 0 2 6 )     
 

Click here to Listen to our Research on KSH International Ltd 

.  

 

 

 

 

 

 

 

 

sss 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  Working Capital Efficiency 

 Inventory Days: These remain relatively high but stable, 
hovering around 35–40 days. This is typical for a 
manufacturer of magnet winding wires where raw 
material (copper/aluminum) stocking is essential to 
manage price volatility. 
 

Receivable Days: This is the most significant 
component, peaking at 42 days in FY25E. While high, it 
reflects the company’s strong relationships with large 
Power Sector OEMs and Railways, who often have longer 
payment cycles. 
 

Payable Days: Historically very low (~5–7 days), these 
are projected to increase significantly to 14 days by 
FY28E. This suggests the company is gaining better 
bargaining power with its suppliers to hold onto cash 
longer. 
 
 

 

 

 

 

The U-Shaped Recovery 

 Historical Dip (FY24-FY25): The chart shows CFO 
dipping into negative territory during FY24 and FY25. 
This was primarily driven by a surge in Working Capital 
requirements (inventory and receivables) as the 
company scaled its operations and revenue (which grew 
at a 35.5% CAGR from FY23-25). 
 
Projected Recovery (FY26E-FY28E): CFO is expected to 
rebound strongly, surpassing INR 100 Cr by FY28E. This 
reflects the stabilization of the working capital cycle and 
higher absolute EBITDA from increased manufacturing 
capacity at the new Chakan and Supa facilities. 
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Healthy Debt Profile 

 

FY25: The Inflection Point: FY25 represents the peak 
leverage for the company. The Net Debt to Equity (X) 
reached its highest point (approx. 1.2x), likely due to 
capital expenditure (Capex) for the Supa and Chakan 
facility expansions mentioned in recent filings. 
The Deleveraging Trigger: The sharp decline starting in 
FY26E aligns with the company's stated intent to use 
approximately INR 226 cr from IPO proceeds to 
prepay/repay outstanding borrowings. 
 
While the company leveraged up to fund its expansion 
in the magnet winding wire segment through FY25, the 
projected 30% reduction in total debt by FY28E, 
coupled with a Net Debt/Equity ratio falling below 0.5x, 
underscores a disciplined capital allocation strategy 
that should de-risk the investment profile for long-term 
shareholders. 
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Efficiency and Profitability 

ROE has grown consistently from 14.62% in FY23 to an 
impressive 25.68% in FY25. The ratio is projected to 
peak around FY26E as the company begins to fully utilize 
its newly expanded capacity at the Supa facility. 

RoIC is projected to climb toward the 30% mark by 

FY28E. due to Margin Expansion, Asset Utilization (80%-
85%) and Debt reduction. 
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Five step Dupont analysis for KSH International 

 We have used the five-step Dupont analysis to analyze KSH International Ltd 
financial strength. 

                Five Step Dupont Analysis for FY25-KSH International Ltd 

 

 

 

 

  

 

• Interest Burden (0.77x): This shows how much operating profit is left after paying interest. A ratio of 1.0 would 
mean zero interest; 0.77 means interest expenses are eating up roughly 23% of operating profits. 

 
 Reason: KSH has historically carried significant debt to fund its rapid expansion. However, the company is 
using INR 226 Cr from its recent IPO proceeds specifically to repay this debt, which will improve this ratio in 
the future. 
 

• Tax Burden (0.74x): This represents the proportion of profits kept after paying income taxes. 
 

Reason: A 0.74x ratio implies an effesctive tax rate of approximately 26%, which is standard for Indian 
domestic companies following the Section 115BAA  corporate tax regime. 
 

• EBIT Margin (6.35%): This is the company's operating profitability before interest and taxes. While generally 
considered "modest" for manufacturing, it is significantly higher than peers like Precision Wires (4.1%).  

Reason: KSH focuses on high-value, specialized products like Continuously Transposed Conductors (CTC) 
and EV traction motor wires, which command a premium over standard winding wires. 

• Total Asset Turnover (2.59x): This measures how efficiently the company uses its assets to generate sales. 

Reason: A turnover of 2.59x indicates that for every INR 1 invested in assets (factories, machinery), KSH 
generates  INR 2.59 in revenue. This highlights a high utilization of existing plants, though it trails some pure-
play wire peers who have higher volumes. 

• Total Asset to Net Worth (2.5x): Also known as the Equity Multiplier, this measures financial leverage. 

Reason: A ratio of 2.5x means the company is using a mix of debt and equity to fund its assets. While KSH is 
more leveraged than some peers, it maintains a healthy balance that amplifies its ROE without excessive risk. 

• Dividend Payout (0.00%): KSH did not pay any dividends in FY25. 
 

Reason: The company is in a high-growth phase. It is reinvesting 100% of its profits back into the business,      
particularly to fund the massive expansion of the Supa facility and new EV product lines. 
 

• Sustainable Growth Rate (25.70%): This is the maximum rate the company can grow using only its internal profits. 
 

Reason: Because the company pays zero dividends, its Sustainable Growth Rate is equal to its ROE (25.7) 
This high rate indicates that KSH is a "growth engine" that can fund significant expansion without 
constantly needing to borrow more money. 
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Indian Copper Wire Market 

 
 

 
 

 
The Indian copper wire market is witnessing steady growth, supported by increasing investments 

in infrastructure, rapid electrification, and rising demand from emerging sectors such as electric 

vehicles and renewable energy. Copper wires play a critical role across multiple industries 

including power transmission and distribution, construction, telecommunications, automotive, 

and industrial equipment, making them an essential component of the country’s electrical 

ecosystem. 

 

The Indian copper wire market was valued at approximately $6.1 billion in 2024 and is expected to 

expand at a CAGR of ~6.1%, reaching around $10.8 billion by 2033. This growth will be supported 

by a combination of structural demand drivers, policy support, and technological shifts across 

several industries. 

 

Key growth drivers include: 

• Government Infrastructure Initiatives: Large-scale programs such as “Make in India”, Smart Cities 
Mission, and the Revamped Distribution Sector Scheme (RDSS)—with an outlay of ₹3.03 trillion—are 
driving investments in power distribution networks, transmission infrastructure, and electrification 
projects, thereby increasing demand for copper wires. 
• Energy Transition and Renewable Expansion: The rapid expansion of solar and wind power 
capacity is significantly boosting demand for copper, which is widely used in generators, 
transformers, grid connections, and energy storage systems. As India targets 500 GW of non-fossil 
fuel capacity by 2030, copper demand in the energy sector is expected to rise substantially. 
• Transportation Electrification: The growing adoption of electric vehicles (EVs) and the expansion 
of EV charging infrastructure are key demand drivers, as EVs require substantially higher copper 
content compared with internal combustion engine vehicles. Additionally, the ongoing 
electrification of Indian Railways continues to drive copper wire consumption. 
 

Overall, the combination of infrastructure spending, electrification, renewable energy growth, and 

EV adoption is expected to support sustained demand growth for copper wires in India over the 

next decade. 

 

Given KSH’s strong presence in the specialised magnet winding wire segment, particularly CTC 

used in high-voltage transformers, the company is well positioned to benefit from the structural 
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Indian Copper Wire Market Share by Application (2025-2026E) 

 

 
 

Market Share by Application (End-User) 

The magnet winding wire market is well diversified across multiple end-use industries, with 
demand broadly distributed between power infrastructure and construction-related applications. 

▪ Power & Energy (~35%): This remains the largest end-use segment, supported by rising investments 
in power transmission and distribution infrastructure, grid modernization initiatives, renewable 
energy integration (solar and wind), and the electrification of railways. The increasing demand for 
transformers, generators, and power equipment continues to drive consumption of winding wires in 
this segment. 

▪ Building & Construction (~33%): The construction sector represents another major demand driver, 
fueled by rapid urbanization, government initiatives such as “Housing for All,” and increasing 
residential and commercial construction activity. Building wires are widely used in residential 
housing, commercial complexes, and infrastructure projects, supporting steady growth in this 
segment. 

▪ Telecommunications (~15%): The telecom segment is witnessing strong growth due to the rapid 
rollout of 5G infrastructure and expansion of broadband connectivity under initiatives such as 
BharatNet. The increasing need for data transmission infrastructure and network expansion is 
driving demand for high-quality wiring and cabling solutions. 

▪ Automotive (~10%): The automotive sector is emerging as a growing segment, particularly with the 
transition toward electric vehicles (EVs). EVs require significantly higher copper wiring compared 
with conventional internal combustion engine vehicles, as they rely heavily on electrical systems, 
motors, and battery management systems. 
 
Market Share by Voltage Type 

The magnet winding wire market can also be categorized based on voltage applications, reflecting 
the wide range of electrical infrastructure and industrial uses. 

▪ Low Voltage (56.5%): Low-voltage applications dominate the market as they are extensively used 
in residential wiring, office buildings, commercial establishments, and small-scale industrial 
applications. The large number of residential and commercial construction projects continues to 
support demand in this category. 

▪ Medium & High Voltage (43.5%): Medium and high-voltage applications are primarily used in 
large-scale power transmission networks, heavy industrial equipment, transformers, and 
underground cabling for smart city infrastructure. Increasing investments in power grid expansion, 
renewable energy integration, and industrial electrification are expected to support growth in this 
segment. 
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Business Quality Score 

 

Key Criteria Score Risk Comments  

Management & Leadership   
 

 

Management Quality 9 Low 

Promoter-led management has over four decades of domain presence, while 

the second generation is actively driving strategy, customer relationships, 

capacity expansion, and product diversification. 

Promoters Holding Pledge 9 Low 

Promoter and promoter group holding is extremely high at ~98.4% pre-offer, 

and the RHP states that none of the promoter shares are pledged or otherwise 

encumbered. 

Board of Directors Profile 8 Low 
The board has 8 directors, including 4 independent directors and 1-woman 

independent director. 

Industry Consideration    

Industry Growth 8 Low 
Industry outlook remains healthy, with the Indian electric wires and cables 

market projected to grow at ~10.98% CAGR over FY25-FY28E. 

Regulatory Environment or Risk 7 Medium 

The sector is structurally supported by power transmission, localization and 

energy transition, but approvals and pre-qualification requirements are 

stringent, especially for HVDC, 765 kV, railway and government-linked 

applications. Execution discipline remains critical. 

Entry Barriers / Competition 8 Low 

Entry barriers are meaningful in specialised winding wires due to quality 

certifications, customer approvals, technical complexity, and qualification 

cycles. However, competition remains intense, including from organized 

peers and the low-cost unorganized segment. 

Business Prospects    

New Business / Client Potential 9 Low 

KSH supplies to large OEMs across transformers, motors, alternators and 

generators, and is already approved by PGCIL, NTPC, NPCIL and RDSO for 

specialised applications. 

Business Diversification 8 Low 

Business is diversified across standard and specialised magnet winding 

wires, with end exposure across power, renewables, industrials, railways, 

data centers, EV/ICE, home appliances and RAC. 

Market Share Potential 8 Low 

KSH is already the 3rd largest player in India by production capacity in FY25 

and the largest exporter by export revenues. Revenue market share improved 

to 13.7% in FY24 from 11.19% in FY22, indicating steady competitive gains. 

Margin Expansion Potential 8 Low 

EBITDA margin improved from 4.75% in FY23 to 6.35% in FY25. Further upside 

can come from Supa expansion, scale benefits, solar-led power cost 

optimization and planned backward integration into copper rods. 

Earnings Growth 8 Low 

Revenue grew to INR 1,928.3 Cr in FY25 from INR 1,049.5 Cr in FY23, while PAT 

rose to INR 68.0 Cr from INR 26.6 Cr, reflecting strong operating leverage and 

healthy earnings momentum. 

Valuation and Risk    

Balance Sheet Strength 7 Medium 

Net worth improved to INR 321.5 Cr as of June 2025, while ROE and ROCE rose 

materially over FY23–FY25. IPO proceeds are also being used partly for debt 

repayment, which should strengthen the balance sheet further. 

Debt Profile 7 Medium 

Total borrowings stood at INR 379.4 Cr as of June 2025. Net debt/equity was 

1.17x in FY25, reflecting manageable but still meaningful leverage, largely 

linked to working capital and ongoing capex. 

FCF Generation 6 High 

Cash conversion is the key weak spot. Operating cash flow was negative in 

FY24 and FY25, mainly due to higher inventory and receivables, showing that 

growth is currently absorbing cash. 

Dividend Policy 7 Medium 
The company has adopted a dividend policy, but has not paid any dividend in 

FY23, FY24, FY25 or in the period after June 2025 till the RHP date. 

Total Score 

 

Ventura Score (%) 

117 Medium  

KSH looks like a high-quality niche magnet winding wire player with strong 

promoter skin in the game, rising scale, growing share in specialised 

products, export strength, and visible margin levers. 

 
Source: Company Reports & Ventura Research 
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Management Team 

 
 
 

 

 

 

 

 

 

 

 

 

 

 

 

Source: Company reports 

Key Risks & Concerns 

 
• Raw Material Price Volatility- Copper is the key input, so sharp swings in copper prices 

can affect margins, inventory valuation, and working capital. 
• Customer Concentration Risk- Dependence on a limited set of transformer and 

industrial customers can impact revenue if orders slow from any major client. 
• Export Market Dependence- A meaningful export presence exposes the company to 

weak global demand, geopolitical issues, and trade-related disruptions. 
• Forex Fluctuation Risk- Since exports and imported inputs are involved, currency 

volatility can create earnings and margin uncertainty. 
• Working Capital Intensive Business- The business requires high investment in 

inventory and receivables, which can keep cash flows under pressure. 
• Industry Cyclicality- Demand is linked to power, transformer, and industrial capex 

cycles, so slowdown in these sectors may affect growth. 
• Product Concentration in Winding Wires- A large dependence on magnet winding 

wires and related products may limit diversification if demand in this segment weakens. 
• Competition and Pricing Pressure- Competition from organized as well as low-cost 

players can restrict pricing power, especially in standard wire categories. 
• Capacity Utilisation Risk- Any delay in demand ramp-up can keep utilization below 

optimal levels, impacting operating leverage and profitability. 
• Technology and Product Obsolescence Risk- Any shift in customer preference, 

conductor technology, or product specifications may require continuous upgradation 
and investment. 
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Source: ACE Equity, Company Reports & Ventura Research 

KSH’s quarterly and annual performance 

Click here to Listen to our Research on KSH International Ltd.  
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 KSH’s consolidated financials & projections 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Source: Company Reports & Ventura Research 
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 Appendix -Continuously Transposed Conductor (CTC) 

• What is CTC? 

CTC is the most used conductor for windings in power transformers. It consists of a group of enamelled 

rectangular wires which are transposed to create a rectangular strand, where each elementary conductor 

consecutively and repeatedly assumes every possible position inside the cable. Simply put, it is a precision-

engineered multi-strand copper conductor where continuous transposition ensures equal current distribution, 

minimizing electromagnetic losses across the full cross-section. 

• Why CTC over Conventional Wire? 

CTC offers decisive advantages over conventional paper-insulated rectangular wires: greater electric efficiency 

from minimized load losses, improved cooling from efficient heat dissipation, reduced winding time for 

increased transformer manufacturing productivity, and improved mechanical strength of winding due to 

composite construction. The transposition of strands significantly reduces eddy current losses that occur when 

conductors are exposed to changing magnetic fields. 

• KSH's CTC Product Range 

KSH can produce strands from 5 to 47 in number, 3 to 12.5mm in width and 1.1 to 3.2mm in thickness, with up to 

24 layers of paper insulation. Insulation variants span from standard PVA Enamel (120°C) to Dual Coated 

Polyetherimide + Polyamide-imide (200°C) — covering the full thermal class spectrum required for standard 

distribution transformers up to HVDC-grade applications. 

• Applications 

KSH's CTCs are used in some of the largest transformers in the world for power generation, transmission, or 

distribution, in hydro and turbo generators in power plants, and in transformers installed in electric locomotives, 

metro trains, and trackside applications. KSH specializes in CTCs for HVDC and 765kV transformers and reactors, 

and supplies for medium power transformers, loco and trackside transformers, and special transformers like 

furnace and rectifier types. 

• KSH's Pioneer & Leadership Position 

KSH pioneered the indigenization of CTC in India in 2006 and holds India's largest CTC manufacturing capacity. 

KSH is PGCIL, RDSO, NTPC, NPCIL, and major OEM-approved, with products recognized by Hitachi, Toshiba, GE, 

and Siemens. KSH exports CTC to over 20 countries globally. KSH has supplied over 500 sets for 765kV 

transformers and reactors and over 40 sets for HVDC transformers installed in India's power grid. 

• CTC's Role in KSH's Financials 

CTC is a primary constituent of KSH's specialized wire category — its highest-margin segment. Utilization on 

original capacity was running above 90% in Q2 FY26, driven by demand for CTC especially for 765kV 

transformers as well as exports. EBITDA per ton jumped 42.1% YoY to ₹6,552. Specialized wires — of which CTC 

is a key driver — accounted for ₹590 crore (+61% YoY) in Q3 FY26, constituting ~71% of total revenue. 
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Rating Methodology 

 

We rate stocks on the 2 years absolute return basis. 

Rating Criteria Definition 

BUY >= 20% Target price is equal to or more than 20% of CMP 
HOLD >= 0% to < 20% Target price is more than CMP but less than 20% of CMP 
SELL <= 0% (negative return) Target price is less than CMP 
NOT RATED No recommendation No target 

 
 
 

 

Disclosures and Disclaimer  

Ventura Securities Limited (VSL) is a SEBI registered intermediary offering broking, depository and portfolio management services to clients. 
VSL is member of BSE, NSE and MCX-SX. VSL is a depository participant of NSDL. VSL states that no disciplinary action whatsoever has been 
taken by SEBI against it in last five years except administrative warning issued in connection with technical and venial lapses observed while 
inspection of books of accounts and records. Ventura Commodities Limited, Ventura Guaranty Limited, Ventura Insurance Brokers Limited and 
Ventura Allied Services Private Limited are associates of VSL. Research Analyst (RA) involved in the preparation of this research report and VSL 
disclose that neither RA nor VSL nor its associates (i) have any financial interest in the company which is the subject matter of this research 
report (ii) holds ownership of one percent or more in the securities of subject company (iii)  have any material conflict of interest at the time of 
publication of this research report (iv) have received any compensation from the subject company in the past twelve months (v) have managed 
or co-managed public offering of securities for the subject company in past twelve months (vi) have received any compensation for investment 
banking merchant banking or brokerage services from the subject company in the past twelve months (vii) have received any compensation for 
product or services from the subject company in the past twelve months (viii) have received any compensation or other benefits from the 
subject company or third party in connection with the research report. RA involved in the preparation of this research report discloses that he 
/ she has not served as an officer, director or employee of the subject company. RA involved in the preparation of this research report and VSL 
discloses that they have not been engaged in the market making activity for the subject company. Our sales people, dealers, traders and other 
professionals may provide oral or written market commentary or trading strategies to our clients that reflect opinions that are contrary to the 
opinions expressed herein. We may have earlier issued or may issue in future reports on the companies covered herein with recommendations/ 
information inconsistent or different those made in this report. In reviewing this document, you should be aware that any or all of the foregoing, 
among other things, may give rise to or potential conflicts of interest. We may rely on information barriers, such as "Chinese Walls" to control 
the flow of information contained in one or more areas within us, or other areas, units, groups or affiliates of VSL. This report is for information 
purposes only and this document/material should not be construed as an offer to sell or the solicitation of an offer to buy, purchase or subscribe 
to any securities, and neither this document nor anything contained herein shall form the basis of or be relied upon in connection with any 
contract or commitment whatsoever. This document does not solicit any action based on the material contained herein. It is for the general 
information of the clients / prospective clients of VSL. VSL will not treat recipients as clients by virtue of their receiving this report. It does not 
constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of clients / 
prospective clients. Similarly, this document does not have regard to the specific investment objectives, financial situation/circumstances and 
the particular needs of any specific person who may receive this document. The securities discussed in this report may not be suitable for all 
investors. The appropriateness of a particular investment or strategy will depend on an investor's individual circumstances and objectives. 
Persons who may receive this document should consider and independently evaluate whether it is suitable for his/ her/their particular 
circumstances and, if necessary, seek professional/financial advice. And such person shall be responsible for conducting his/her/their own 
investigation and analysis of the information contained or referred to in this document and of evaluating the merits and risks involved in the 
securities forming the subject matter of this document. The projections and forecasts described in this report were based upon a number of 
estimates and assumptions and are inherently subject to significant uncertainties and contingencies. Projections and forecasts are necessarily 
speculative in nature, and it can be expected that one or more of the estimates on which the projections and forecasts were based will not 
materialize or will vary significantly from actual results, and such variances will likely increase over time. All projections and forecasts described 
in this report have been prepared solely by the authors of this report independently of the Company. These projections and forecasts were not 
prepared with a view toward compliance with published guidelines or generally accepted accounting principles. No independent accountants 
have expressed an opinion or any other form of assurance on these projections or forecasts. You should not regard the inclusion of the 
projections and forecasts described herein as a representation or warranty by VSL, its associates, the authors of this report or any other person 
that these projections or forecasts or their underlying assumptions will be achieved. For these reasons, you should only consider the projections 
and forecasts described in this report after carefully evaluating all of the information in this report, including the assumptions underlying such 
projections and forecasts. The price and value of the investments referred to in this document/material and the income from them may go down 
as well as up, and investors may realize losses on any investments. Past performance is not a guide for future performance. Future returns are 
not guaranteed and a loss of original capital may occur. Actual results may differ materially from those set forth in projections. Forward-looking 
statements are not predictions and may be subject to change without notice. We do not provide tax advice to our clients, and all investors are 
strongly advised to consult regarding any potential investment. VSL, the RA involved in the preparation of this research report and its associates 
accept no liabilities for any loss or damage of any kind arising out of the use of this report. This report/document has been prepared by VSL, 
based upon information available to the public and sources, believed to be reliable. No representation or warranty, express or implied is made 
that it is accurate or complete. VSL has reviewed the report and, in so far as it includes current or historical information, it is believed to be 
reliable, although its accuracy and completeness cannot be guaranteed. The opinions expressed in this document/material are subject to 
change without notice and have no obligation to tell you when opinions or information in this report change. This report or recommendations 
or information contained herein do/does not constitute or purport to constitute investment advice in publicly accessible media and should not 
be reproduced, transmitted or published by the recipient. The report is for the use and consumption of the recipient only. This publication may 
not be distributed to the public used by the public media without the express written consent of VSL. This report or any portion hereof may not 
be printed, sold or distributed without the written consent of VSL. This document does not constitute an offer or invitation to subscribe for or 
purchase or deal in any securities and neither this document nor anything contained herein shall form the basis of any contract or commitment 
whatsoever. This document is strictly confidential and is being furnished to you solely for your information, may not be distributed to the press 
or other media and may not be reproduced or redistributed to any other person. The opinions and projections expressed herein are entirely 
those of the author and are given as part of the normal research activity of VSL and are given as of this date and are subject to change without 
notice. Any opinion estimates or projection herein constitutes a view as of the date of this report and there can be no assurance that future 
results or events will be consistent with any such opinions, estimate or projection. This document has not been prepared by or in conjunction 
with or on behalf of or at the instigation of, or by arrangement with the company or any of its directors or any other person. Information in this 
document must not be relied upon as having been authorized or approved by the company or its directors or any other person. Any opinions 

https://pod-on-the-go.web.app/podcast/3XGEnSKyGftNilgqWfZq

