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Issue details 

 
Mr. Rajendra Gandhi 
 
Mrs. Sunita Rajendra Gandhi 
 
 

 
 Repayment/prepayment in full or part of certain borrowing availed by the company 
2. General Corporate Purposes 
3. The sale of up to 8,250,000 Equity Shares by the Selling Shareholders 
  
 

Promoters 

Objective of the Offer 

Price Band (in ` per share) 384-385 

Issue size (in ` Crore) 412.63-411.80 

Fresh Issue (in ` Crore) 95.00 

Offer for Sale (in ` Crore) 317.63-316.80 

Offer for Sale (Shares in lakhs) 82.50 

Issue open date 25-01-2021 

Issue close date 28-01-2021 

Tentative date of Allotment 03-02-2021 

Tentative date of Listing 05-02-2021 

Total number of shares (lakhs) 107.18-107.24 

No. of shares for QIBs (75%) 
(lakhs) 

80.38-80.43 

No. of shares for NII (15%) (lakhs) 16.08-16.09 

No. of shares for retail investors 
(10%) (lakhs) 

10.71-10.72 

Minimum order quantity  38 

Face value (in `)                     10.00 

Amount for retail investors (1 lot)           14592-14630 

Maximum number of shares for 
Retail investors at lower Band 

494(13 Lots) 

Maximum number of shares for 
Retail investors at upper band 

            494(13 Lots) 

Maximum amount for retail  in-
vestors  at  lower Band-  upper  
band (in `) 

       1,89,696-1,90,190 

Exchanges to be listed on              BSE, NSE 

Stove Kraft Limited is trading at a P/E of 16.54x  
(annualized) against its peers TTK Prestige and Hawkins 
Cookers ( trading at 46x and 42x respectively for FY20), 
making it attractive. Considering, the company’s product 
portfolio and leadership in cooktops due to its cobranding 
initiatives with oil marketing companies , we believe that 
the company gets a leverage by marketing its other prod-
ucts backed by its well connected distribution network. 
We recommend to SUBSCRIBE the IPO for long term 
gains.  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
About Company 
 
Stovekraft limited is one of the leading brands for kitchen appliances 
in India and is one of the dominant players for pressure cookers and 
amongst the market leaders in the sale of free standing hobs and 
cooktops. It is engaged in manufacturing of diverse suite of kitchen 
solutions under Pigeon and Gilma brands .  
 
The company has a separate distribution network for each of Pi-
geon, Gilma and BLACK+DECKER  brands.  The company has 651 
distributors in 27 states and five union territories of India and 12 
distributors for the products that are exported.  Stove Kraft Ltd has 
entered into agreements with ecommerce platforms such as Flipkart 
India for sale of products through their portals . It also exports to 
retail stores in USA and Mexico. 
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Packaged Food Market 
 
Globally, the kitchen appliances market comprises instruments or devices designed for smooth functioning of kitchen activities. 
Kitchen appliances are used mainly for food preparation, cooking, storage and cleaning function. The Global Kitchen Appliances 
Market is expected to touch USD 253.40 billion by 2020, registering a CAGR of 6.4% during the forecast period 2014-2020. 
 
The global kitchen appliances market can be segmented based on product structure into two categories- ‘Large/Major appliances’ 
which include refrigerator, dishwasher, microwaves, cooktops, oven, hobs and kitchen chimneys; and ‘Small/ Minor appliances’ 
which include food processors, mixer grinders, blenders and juicers, coffee machines, kettles, grills and fryers.  
 
Indian appliance and consumer electronics (ACE) market reached INR 2.05 trillion (US $31.48 billion) in 2017. It is expected to in-
crease at 9% CAGR to reach INR 3.15 trillion (US $48.37 billion) in 2022. Urban markets account for the major share (65%) of total 
revenues in the consumer durables sector in India The key ‘Large’ and ‘Small’ Cooking Appliances categories, which are covered in 
the scope of this report, the current market value is estimated at about INR 148.5 billion, which is set to reach INR 238.0 billion by 
end 2022, growing at a CAGR of about 9.9%.  
 
Considering ‘zonal’ market representation, ‘South’ India contributes to about 35% of the total kitchen appliance market in India, 
followed by ‘West’ zone. ‘East’ zone, currently, has the least penetration of Kitchen appliances market with ~10-12% contribution, 
where, high-value and niche products like food processor, air fryer etc. have negligible sales due to affordability issues which pose a 
challenge for growth in the region. 
 
Major players currently operating in the Indian kitchen appliances market include TTK Prestige, Stove Kraft Limited, Gandhimathi 
Appliances Ltd, Hawkins, Bajaj Electricals, Preethi Industries Ltd., Glen, Faber, Kaff Appliances, Inalsa, IFB, Panasonic, and Phillips, 
etc. 
 
Large Cooking Appliances 
 
Large cooking appliances include Cooker Hoods, Cooking Hobs (either built-in or freestanding) and Cooktops. Retail Volume sales of 
Large Cooking Appliances category as a whole, has witnessed a growth at a CAGR of 6.0% through 2015-2020, to reach sales of 14.2 
million units in 2020. In terms of Retail Sales ‘Value’ growth, the category has grown at an even higher CAGR of 9.2% through the 
same period, to reach sales of about INR 111 billion in 2020 
 
 
The overall growth momentum of the ‘Large Cooking Appliances category’ Retail sales is expected to continue the forecast period of 
2020 to 2025. In terms of Retail Volume, the category is expected to grow at a CAGR of about 8.7% through 2021-2025, to clock 21.7 
million unit sales by end of 2025. Retail Value sales, also is expected to continue on its higher growth trajectory, at a CAGR of 12.5% 

through 2021-2025, to reach INR 201 billion by end of 2025.  
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Brief Financials  

Particulars (Rs. Cr) H1FY21 H1FY20 FY20 FY19 FY18 

Share Capital 24.72 24.72 24.72 24.72 18.90 

Net Worth (29.94) (59.03) (60.18) (63.95) (180.10) 

Revenue from Operation 328.84 315.51 669.86 640.94 528.95 

PBT 28.78 4.75 3.53 1.22 (12.56) 

PAT 28.78 4.39 3.17 0.74 (12.02) 

Basic EPS(Rs) 11.64 1.77 1.28 0.33 (6.35) 

NAV 51.89 
(Restated) 

(59.03) 41.84(Restated) (63.95) (180.10) 

P/E # 16.54^ NA 300.78 NA NA 

P/B # 7.42 NA 9.20 NA NA 

 Source: RHP # Calculated at the upper price band ^annualized . NAV is restated for FY20 & H1FY21   

Industry Review 
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Large Cooking Appliances: Market Size value by subsegments 
 
COOKER HOODS  (colloquially referred to as ‘Kitchen Chimney’) 
 
 
 
 
 
 
 
 
 
‘Cooker Hoods’ or ‘Kitchen Chimneys’ has become an almost essential appliance in modern Indian kitchens as they help to avoid the 
fumes of the food from spreading into the kitchen and to other attached rooms. 

 
COOKING HOBS (‘Built- in’ and ‘Free Standing’ versions) 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
‘Cooking Hobs’ are built-in appliance and are to be set in the kitchen counter by cutting the slab according to the dimension of the 
gas hob. 
 
Hobs are usually available in 3 burners or 4 burners with one small, one large and two medium-sized burners to adjust different siz-
es of vessels. The most popular options in India: gas and electric hobs: 
 
‘Free-standing’ Hobs are much more prevalent in Indian households. The brand Pigeon (from the house of Stove Kraft Ltd.) has 
grown at 8.4% CAGR over 2015-2020 and Stove Kraft Ltd. is the current market leader with 20.3% retail volume share in 2020. It is 
followed closely by TTK Prestige Ltd. which garnered 16.2% market share in 2020. 
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COOKTOPS 
 
 
 
 
 
 
 
 
 
 
Cooktops are essentially Cooking Stoves. They are most frequently used and essential tool in most Indian kitchens. A cooktop can be 
a free-standing unit or ‘built-in’ with one or more burners or smooth tops with circular rings. Cooktops are categorized, based on 
their nature of fuel usage – gas or electricity and their appearance/design. 
 
India cooktops market stood at INR 25.6 billion in 2020, and is expected to grow at a CAGR of 15.5%, in retail value terms, to reach 
INR 52.6 billion by the end of 2025, on the back of increasing consumer spending on smart kitchen appliances due to the increasing 
number of working women coupled with busy lifestyle, rising awareness for indoor pollution, and increasing demand for innovative 
smart electrical appliances across the country. 
 
India Cooktops market is dominated by these major players, namely – Stove Kraft Ltd., Franke Faber India Ltd., TTK Prestige Ltd., 
Sunflame Enterprises Private Limited, Butterfly Gandhimathi Appliances Ltd., Elica PB India Private Limited, Bajaj Electricals Ltd., 
Philips India Ltd, among others. In this segment, indigenous brands like Stove Kraft Ltd. followed by Sunflame has registered promi-
nent market share in 2020. Stove Kraft Ltd. is the leading brand in this segment with 25.0% retail volume share and it sells its cook-
tops through the brand routes of Pigeon and Gilma, as well as by OEM and exports.  
 
SMALL COOKING APPLIANCES 
 
Successful marketing by leading companies TTK Prestige, Stove Kraft Limited, Bajaj Electricals etc. and others has created a market 
for small cooking appliances in India 
 
 
 
 
 
 
 
 
 
 
 
Small Cooking Appliances are also almost exclusively sold through Store-Based retailing. In 2020, 97.4% of total retail volume sales 
were registered through Store-based retailing, and the remaining 2.6% only was sold through NonStore based retailing. 
 
PRESSURE COOKER 
 
 
 
 

  
 
 
 
A pressure cooker is an airtight cooking device that enables the cooking liquid (mostly water) to heat and build up steam pressure 
inside the vessel, which in turn makes the food moist and enables quick cooking. Depending on the type of material, Pressure Cook-
ers can be of Aluminium, Stainless Steel or Hard Anodized 
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ELECTRIC RICE COOKERS 
 
 
 
 
 
 
 
 
 
A rice cooker is an electrical kitchen appliance used essentially for cooking of rice. However, it can be used to make other food that 
needs to be steamed, such as dumplings, idli, dhokla, steamed vegetables for salads etc. 
 
A key driver of the global rice cookers market is that they cook rice by evenly keeping the grain separate, neither undercooking nor 
overcooking. 
 
Panasonic Home Appliances led the Electric Rice cooker market in 2020 with about 35.0 market share, followed by TTK Prestige at 
26.8%. Stove Kraft Ltd. garners a healthy market share of 4.7% offering Electric Rice Cookers, predominantly through its flagship 
brand ‘Pigeon’. It has also initiated sales of premium category through ‘Black & Decker’ brand (as per licensing agreement).  
 
 
FOOD PREPARATION APPLIANCES 
 
BLENDERS 
 
 
 
 
 
 
 
 
 
 
While Stove Kraft Ltd., offers ‘Hand-Blenders’ through its flagship brand ‘Pigeon’, however, it is its premium offering through ‘Black 
& Decker’ brand route, that has picked up higher sales value in 2020. 
 
FOOD PROCESSORS 
 
 
 
 
 
 
 
 
 
JUICE EXTRACTORS 
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MIXER GRINDER 
 
 
 
 
 
 
 
 
 
 
COFFEE MAKER 
 
 
 
 
 
 
 
 
 
 
ELECTRIC KETTLE 
 
 
 
 
 
 
 
 
 
 
 
In year 2020, Electric Kettles market recorded 0.75 million units’ retail volume sales clocking total retail sales value of INR 1.48 bil-
lion. The category value sale is expected to grow at a CAGR of about 9.3% over forecast period 2021- 2025 to reach value sales of 
INR 2.30 billion by end 2025. 
 
Bajaj Electricals recorded the highest (retail volume) market share in 2020, followed by Phillips India and brand ‘Pigeon’ from the 
house of Stove Kraft Ltd. Stove Kraft Ltd. also initiated sales of premium range ‘Electric Kettles’ through the ‘Black & Decker channel. 
 
BREIF OVERVIEW OF NON STICK COOKWARE MARKET IN INDIA 
 
 
 
 
 
 
 
 
 
The term ‘Non-stick’ in cookware, usually refers to the surface which is coated with a synthetic polymer called Polytetrafluoroeth-
ylene (PTFE) or with ceramic, anodized aluminium, enamelled iron which decreases the ability of other materials to stick to it. The 
term ‘Teflon’ coating has become synonymous with Non-stick coating in the market. Hence, non-stick cookware is often also ad-
dressed as Teflon coated cookware.  
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In 2020, Stove Kraft Ltd. sold about 0.77 million non-stick cookware. It sells ‘Non-stick cookware’ mainly through its ‘Pigeon’ brand 
route. In terms of Retail Sales value, Stove Kraft Ltd. registered total sales of INR 776 million for its ‘Non-Stick Cookware’ category 
through brand Pigeon.  
 
Most popularly used Non-stick cookware includes Tawa, followed by Kadai and frying pan. The latest trend-setting Hard anodized 
and ceramic non-stick cookware register prominent usage in Southern India, along with regional cuisine-making cookware like 
‘Appachetty’ and ‘Paniyarakkal’. 
 
Nirlep Appliances Limited, established in 1968, marked the launch of Non-Stick technology in India. Today, Nirlep and Stove Kraft 
Limited are the only players to have a roller coating line. While Stove Kraft Limited 's roller coating line is completely automated, 
that of Nirlep is only partially automated. 
 
In South India, TTK Prestige dominates the market, followed closely by Stove Kraft Limited, both having very strong brand equity in 
the region. 
 
Stove Kraft Limited enjoys a prominent position in the Non-Stick cookware market, especially in the Southern region. Stove Kraft 
Limited also offers a special range of non-stick cookware which is induction cook-safe. The range includes the usual Pans, Tawa, and 
Pots and also offers special cookware like Appachetty and Paniyarakkal, focussed on catering to the regional cuisine of Southern 
India. 
 
In its continuous bid for innovation aimed at product efficiency and user convenience, Stove Kraft Limited’s latest offerings include a 
new MIOTM non-stick cookware range, which is developed using latest Italian technology that ensures high durability and smooth-
ness of the products. The cookware in this range has 5 layer ‘Scandia’ coating, comes with 1 year Warranty and includes Tawa, Ka-
dai, Appachetty, Square Griddle as well as 2, 4, 6 and 8 piece gift sets. 
 
BREIF OVERVIEW OF SOME HOUSEHOLD UTILITY PRODUCTS 
 
Most manufacturers operating in the Kitchen Appliances market in India, especially those which manufacture small kitchen appli-
ances and food preparation appliances, are also involved in manufacturing and trading of some common Household utility items,  
the market for which is primarily unorganized, dominated by small local/regional players and Chinese manufacturers. 
 
Floor Mop and Bucket 
 
About 21% urban households in India currently use floor mop and bucket, which amounts to about 17 million units of the product 
being used in urban India. In terms of retail sales value, urban market size is estimated to be around INR 37 billion in 2017-18.  
 
Dustin 
 
Dustbin usage is almost universal across all urban households in India. Current retail volume of dustbins (all types included), is esti-
mated to be about 114 million. In terms of retail sales value, urban market size is estimated to be around INR 216 billion in 2018-19. 
 
Ladders 
 
Ladders are commonly used in households for attending to ceiling fixtures like lights, fan etc., or for placing or taking off things from 
shelves/lofts located at significant height. In terms of retail sales value, urban market size is estimated to be around INR 58 billion in 
2019-20. 
 
Clothes Drying Stand 
 
Use of clothes-drying stands in Indian households is still in its preliminary stage, as most still prefer to use the balcony or roof rail-
ings and ropes attached to them, for hanging washed clothes to dry. Currently, just about 28% of urban 118 Indian households use 
clothes drying stand, which amounts to about 24 million units of the product being used in urban India. In terms of retail sales value, 
urban market size is estimated to be around INR 52 billion in 2018-19. 
 
Clothes Drying Stands are usually made of metal – iron, steel, or aluminium. Average Retail unit price starts from around INR 1,000, 
and can range up to INR 10,000. 
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Water Bottle and Flasks 
Water bottles are used for transporting and storage of drinking water, and almost all urban households currently have at least one 
or more water bottles. In terms of retail sales value, the current market estimates of the overall Water Bottle and flask categories 
are INR 242 billion and INR 250 billion and INR 144 billion, respectively, in 2019-20. 
Emergency Lamps 
With the increasing adoption of emergency lighting in residential areas, companies are focusing on increasing their portfolios dedi-
cated to this sector. Small (portable) emergency lamps usage penetration in urban Indian households is estimated to be about 23%, 
which translates to market volume of 20 million. In value terms it’s estimated at INR 71 billion in 2019-20 

Stovekraft is engaged in the manufacture and retail of a wide and diverse suite of kitchen solutions under Pigeon and Gilma brands, 
and propose to commence manufacturing of kitchen solutions under the BLACK + DECKER brand, covering the entire range of value, 
semi premium and premium kitchen solutions, respectively .   
Company has a separate distribution network for each of Pigeon, Gilma and BLACK+DECKER  brands.  The company has 651 distribu-
tors in 27 states and five union territories of India and 12 distributors for the products that are exported.  Stove Kraft Ltd has en-
tered into agreements with ecommerce platforms such as Flipkart India for sale of products through their portals . It also exports to 
retail stores in USA and Mexico. 
 

Diverse range of products across customer preferences: 
Since its inception in the year 1999, company has grown from a single brand small LPG stove manufacturing company to become 
one of India’s leading manufacturers of kitchen appliances. Company’s brand portfolio, comprising of the Pigeon, Gilma and BLACK + 
DECKER brands caters to the value, semi-premium and premium customer segments in the kitchen solutions industry, and allows 
customers to engage with the brand specifically designed for their budget and lifestyle. As a result of company’s co-branding initia-
tives of over eight years with LPG companies such as Indian Oil Company Limited and Hindustan Petroleum Corporation Limited to 
utilize their sale and distribution channels, the Pigeon brand has enjoyed a wide customer outreach and continues to have a high 
brand recall value. In this regard, the Pradhan Mantri Ujjwala Yojana, which is a scheme of the Ministry of Petroleum & Natural Gas, 
GoI for providing LPG connections to women from BPL households, has enabled company to increase volume sales and reach the 
interior regions of the country.   
 
Widespread, well connected distribution network with a presence across multiple retail channel and a dedicated after sales net-
work:  
Company believes that the integration of supply chain and distribution network with manufacturing facilities provides it with a com-
petitive advantage over other players in the Indian kitchen appliances industry. As of September 30, 2020, company’s manufactur-
ing facilities in Bengaluru and Baddi are well connected with nine strategically located C&F agents. Additionally, it has 651 distribu-
tors in 27 states and five union territories of India as of September 30, 2020. The C&F agents and distributors are, in turn, connected 
with a dealer network comprising of over 45,475 retail outlets, which are driven through a sales force of 566 personnel as on Sep-
tember 30, 2020. Company has also partnered with e-commerce retailers such as Flipkart India Private Limited for the sale of Pigeon 
branded products on its portals. As of September 30, 2020,Gilma brand products are sold exclusively through 65 Gilma stores locat-
ed across 28 cities and towns in four states. Internationally, products were exported to 14 countries including UAE, Qatar, Bahrain, 
Kuwait, Tanzania, Uganda, Nepal, Sri Lanka, Bangladesh, Oman, Ghana, United States of America, Mexico and Saudi Arabia in Fiscal 
2020 and the six month period ended September 30, 2020. Further, it supplies its products to retail chains in the United States of 
America and Mexico and also undertakes original equipment manufacturing for retail chains in the United States of America under 
their brands. Company started trading in LED products and in a span of 36 months, achieved a revenue of ₹499 million.  
 
Strong manufacturing capability with efficient backward integration:  
Company’s Bengaluru Facility is a large facility for the manufacture of kitchen solutions, which is spread over approximately 46 acres 
and five guntas out of which 30 acres and one gunta is available for future expansion. It is an integrated facility comprising of 12 
manufacturing units, tailored to manufacture pressure cookers, non-stick cookware, hard anodized cookware, mixer grinders, induc-
tion cooktops, LPG stove, glass cooktops, IR thermometer and handy vegetable chopper. Further, Company has also commenced 
manufacturing LED products in Bengaluru Facility. For Fiscal 2020, it had an aggregate production capacity of 19.50 million units per 
annum and as of September 30, 2020, the aggregate production capacity increased to 38.40 million units per annum. It is also one 
of the few facilities in India to have a fully automated roller coating line for the manufacture of non-stick cookwares. Stovekraft’s 
manufacturing facilities are backward integrated and has the ability to manufacture components such as bakelite handles, sheet 
metal components, moulded parts, die cast parts, moulds, dies and fixtures in house for the manufacture of products. The backward 
integration of manufacturing facilities has reduced dependence on third party suppliers and OEMs for such components.  
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May continue to be affected by Covid 19 outbreak:  
 
Given the dynamic nature of this outbreak, the extent to which the COVID-19 and associated responses, the impact on business, 
results of operations and financial condition will depend on future developments, which remain highly uncertain and cannot be ac-
curately predicted at this time. If the outbreak continues for an extended period, reoccurs or increases in severity, it could have an 
adverse effect on economic activity and financial markets in India, and could materially and adversely affect company’s business, 

financial conditions and results of operations and the trading price of the Equity Shares and other securities. 
 

Entered markets for non core products in which company has limited experience : 
Further, for the six month period ended September 30, 2020, company’s IR thermometer business contributed 2.34%, pulse oxime-
ter business contributed 0.74% and floor mops business contributed 1.39% to the total revenues of Company. Stovekraft did not 
have any prior experience in the LED products market before this venture, and therefore there can be no assurance that it wil l be 
able to maintain and expand LED product portfolio in a sustainable manner. Further, company has also entered other noncore mar-
kets with products such as chairs, heating products, etc. in which it has no prior experience, and there can be no assurance that we 
will be able to operate in the markets for these products in a sustainable and profitable manner. In the event that it is required to 
expend additional resources towards establishing and consolidating presence in non-core markets, it may have an adverse impact 
on business condition and results of operations.  
 

Servicing debt obligations in timely manner:  
 
Company cannot assure that it will be able to obtain debt amendments or waivers on satisfactory terms, or at all, and the relevant 
lenders could, inter-alia, impose penal and default interests, accelerate the maturity of  obligations and declare all amounts payable 
in respect of the facility to be due and payable immediately or otherwise on demand. Further, during any period in which company 
is in default, it may be unable to obtain further financing or any refinancing of debt could be at higher rates of interest with more 
onerous covenants.  

 
 
 
 
 
 
 
 
 
 

 
 
 

*P/E & P/B ratio based on closing market price as on January 21st, 2020, At the upper price band of IPO, financial details consolidat-
ed audited results as on FY20  
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Risk Factors 

Peer Comparison 

Name of the Company  
Revenue 
(Crores) 

FV  Basic EPS NAV P/E  P/B RONW 

Stove Kraft Ltd. 329 10 1.28 41.84 300.78 9.20 2.51% 

TTK Prestige Ltd. 2073 10 133.13 942.56 45.55 6.43 14.12% 

Hawkins Cookers 674 10 137.09 264.11 42.15 21.89 51.91% 

Butterfly Gandhimathi Appliances 679 10 1.83 107.32 281.15 4.79 1.70% 
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Stove Kraft limited is one of the leading kitchen appliances in India with Pigeon as its leading brand that contributes to majority of 
the revenues. However the company has two more brands Gilma, which is focused on semi premium customer segment and BLACK 
+ DECKER that is renowned internationally for its kitchen appliances. StoveKraft is the leader in the free standing hobs and cooktops 
with a volume share of 20% and 25% respectively.   
 
The company has reported revenues that are growing faster as it is expanding its offerings backed by improving margins. (INR 669 
crores in FY20 from INR 528 crores in FY18) with EBITDA margin growing by 300 bps from 1.9% in FY2018 to INR 5% in FY2020. This 
is being reflected in the balance sheet as the company is consistently able to reduce its loss reflected in reserves. The company is 
trading at a P/E of 16.54x (annualized) against its peers TTK Prestige and Hawkins Cookers ( trading at 46x and 42x respectively for 
FY20), making it attractive. Considering, the company’s product portfolio and leadership in cooktops due to its cobranding initiatives 
with oil marketing companies , we believe that the company gets a leverage by marketing its other products backed by its well con-
nected distribution network. We recommend to SUBSCRIBE the IPO for long term gains.  
 
 
Source: Company RHP 
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Analyst Certification 

We/I Akshay Pradhan, M.Com, Research Analyst  authors and the names subscribed to this report, hereby certify that all of the views expressed in this research 
report accurately reflect our views about the subject issuer (s) or securities. We also certify that no part of our compensation was, is, or will be directly or indirectly 
related to the specific recommendation (s) or view (s) in this report. It is also confirmed that above mentioned Analysts of this report have not received any compen-
sation from the companies mentioned in the report in the preceding twelve months and do not serve as an officer, director or employee of the companies mentioned 
in the report.  

Disclosures and Disclaimers 
 
CANARA BANK SECURITIES LTD (CBSL), a wholly owned subsidiary of CANARA BANK, is a SEBI registered intermediary offering broking services to its institu-
tional and retail clients; we also run a proprietary trading desk. CBSL is member of BSE & NSE. We are registered as RESEARCH ANALYST under SEBI 
(INH000001253).  CBSL or its associates do not have an investment banking business. Hence, they do not manage or co mange any public issue. Neither CBSL nor 
its associates, neither the research analysts nor their 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 end of the month immediately preceding 
the date of publication of the research report OR date of the public appearance (iv) have received any compensation from the subject company in the past twelve 
months  (v) have received any compensation for investment banking merchant banking or brokerage services from the subject company in the past twelve months 
(vi) have received any compensation for any other product or services from the subject company in the past twelve months (vii) have received any compensation or 
other benefits from the subject company or third party in connection with the research report. (viii) Research Analyst involved in the preparation of Research report 
discloses that he /she has not served as an officer, director, or employee of subject company (ix) is involved in market making activity of the company. 
We shall adhere to SEBI guidelines from time to time.   
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. 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 are-
as, units, groups or affiliates of CBSL. The Research Desk does not solicit any action based on the material contained herein. It is for the general information of the 
clients / prospective clients of CBSL. CBSL will not treat recipients as clients by virtue of their receiving the research report.  It does not constitute a personal recom-
mendation or take into account the particular investment objectives, financial situations, or needs of clients / prospective clients. Similarly, the Research Desk does 
not have regard to the specific investment objectives, financial situation/circumstances and the particular needs of any specific person who may receive it. The secu-
rities discussed in the 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 the research report should consider and independently evaluate whether it is suitable for his/ her/their par-
ticular 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 the research report and of evaluating the merits and risks involved in the securities forming the subject matter 
of the reports. All projections and forecasts in research reports have been prepared by our research team.  
The client should not regard the inclusion of the projections and forecasts described herein as a representation or warranty by CBSL For these reasons; The client 
should only consider the projections and forecasts described in the research reports after carefully evaluating all of the information in the report, including the as-
sumptions underlying such projections and forecasts. Past performance is not a guide for future performance. Future returns are not guaranteed and a loss of origi-
nal 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. CBSL or its 
research team involved in the preparation of the research reports, accept no liabilities for any loss or damage of any kind arising out of the use of these reports. The 
technical levels and trend etc mentioned in our reports are purely based on some technical charts/levels plotted by software used by us and these charts/levels are 
believed to be reliable. No representation or warranty, express or implied is made that it is accurate or complete. The recommendation expressed in the reports may 
be subject to change. The 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. This research reports are 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 CBSL. The Research reports or any portion hereof 
may not be printed, sold or distributed without the written consent of CBSL. The research report is strictly confidential and is being furnished to client solely for cli-
ent’s 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 based on certain assumptions & calculations and are given as part of the normal research activity of CBSL and are given as of this 
date and may be subject to change. Any opinion estimate 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. The report 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. Any opinions and projections contained herein are entirely 
based on certain assumptions and calculations. None of the directors of the company or any other persons in the research team accepts any liability whatsoever for 
any loss arising from any use of the research report or its contents or otherwise arising in connection therewith. The information contained herein is not intended for 
publication or distribution or circulation in any manner whatsoever and any unauthorized reading, dissemination, distribution or copying of this communication is 
prohibited unless otherwise expressly authorized. Please ensure that the client has read “Risk Disclosure Document for Capital Market and Derivatives Segments” 
as prescribed by Securities and Exchange Board of India (SEBI) before investing in Securities Market. Please remember that investment in stock market is subject to 
market risk and investors/traders need to do study before taking any position in the market. 
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