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Company is an Indian manufacturer and supplier of fire
protection equipment and systems, offering a comprehensive
portfolio spanning water, foam, and gas-based fire suppression
systems, which are also generally known as fire fighting
products. Company develop majority of its products in-house
with proprietary designs to meet national and international
standards, serving high-hazard industrial applications as well as
residential and commercial sectors. Company was the second-
largest manufacturer of fire protection equipment and systems in
India in terms of operating income (revenue from operations) in
Fiscal 2025 and the largest exporter by value (equipment) in
Fiscal 2025. Company have export sales in 49 countries as of the
three months period ended June 30, 2026 and more than 90
countries as of Fiscal 2026. With more than three decades of
experience, company have established itself as a globally
recognized and reliable brand.

VALUATION

Company is bringing the issue at price band of Rs 258-271 per
share at p/e multiple of 41x on post issue annualized Q1 FY27
basis.

Company is well established global presence in a certification
and stringent empanelment driven, high barrier industry.
Company has strong and diversified customer base with long
standing global customer relationships & experienced
management team and qualified personnel with significant
industry experience. Hence, we recommend “Subscribe” to issue.

SUBSCRIBE

Price Band (Rs./Share)

258-271

Opening date of the issue

13th Oct ‘2026

Closing Date of the issue

15th Oct ‘2026

No of shares pre issue

17,52,30 ,000 Eq Shares

Issue Size Rs 712 Cr

Offer For Sale Rs 712 Cr

Offer For Sale 2,62,84,500 Eq Shares
Face Value (Rs/ share) Rs 5/share
Employee Discount Rs 25/share

Bid Lot 55

BIDDING DETAILS

QIBs (Including Anchor) 50% of the offer
Non-Institutional 15% of the offer

Retail

35% of the offer

Lead managers

Ambit Private Ltd, Anand rathi
Advisors Ltd, IIFL capital
Services

Registrar to the issue

MUFG Intime India Private
Limited

WHAT WE LIKE

Well established global presence in a certification and stringent empanelment driven, high barrier industry

Company have a business legacy of over 36 years, with its fire protection equipment and systems exported to more than 90 countries.
Company have developed technical expertise, robust manufacturing capabilities and a global presence in the fire protection equipment
industry, which is characterised by substantial and enduring entry barriers. These entry barriers arise from a combination of factors,
including the requirement for specialised and internationally recognised product certifications (such as UL Listed, FM Approved,
ASME U Stamp, and CE Marking), each of which certifications typically according to the CRISIL, often require 6 -24 months for new
product lines.

Comprehensive equipment and systems portfolio with presence across diverse end use sectors

Company offer a comprehensive portfolio of fire protection equipment and systems, covering water, foam, and gas-based suppression
technologies. As of June 30, 2026, company’s equipment and systems span eight product categories namely - (a) sprinklers, alarm
valves and accessories, (b) deluge valves, deluge skids and pre-action systems, (c) foam equipment and suppression systems, (d)
monitors and monitor nozzles, () systems valves and accessories, (f) water spray nozzles, (g) custom engineered systems, and (h) gas
suppression systems and have been supplied to over 90 countries across sectors including industrials, heavy engineering, aero space,
oil & gas, refining and petrochemicals, power & energy, pharmaceuticals, data centres, warehousing amongst others.

Advanced design and manufacturing capabilities, well equipped to deliver high quality fire protection equipment and systems with

consistent R&D and innovation

Company is a vertically integrated manufacturer with in-house capabilities spanning the entire value chain, from research and
development to designing, casting, machining, assembly, testing, painting, and quality control. Critical processes such as fo undry
operations are carried out internally, ensuring that every stage of production is managed under one roof. This integration enables
company to maintain greater control over product quality, reduce lead times, and ensure strict compliance with global standards.
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COMPANY BACKGROUND

In the early 1990s, critical fire protection equipment and systems such as deluge valves, alarm valves, and medium velocity w ater spray
nozzles were generally imported, with lack of Indian manufacturers offering high -quality alternatives like UL Listed and FM Approved
products Company is the first Indian fire protection equipment and systems manufacturer to receive UL Listing for deluge valves (1996).
Since the commencement of company’s business, company have consistently focused on providinglocally manufactured fire protection
equipmentand systems as import-substitutes. Company is also the first Indian fire protection equipment and systems manufacturer to
receive FM approval for range of products used in low expansion foam system namely foam concentrates, bladder tanks, proportioners,
topside discharge devices and foam water sprinkler discharge devices . Further, company is also the first Indian company focused on
fire protection equipment and systems manufacturing to receive ASME U (pressure vessels) stamp certification . With 21 and 87 UL
Listed and FM Approved certifications, as per UL product certifications and FM product certifications respectively, company have the
highest number of UL Listed and FM Approved product certifications amongst the fire protection equipment focused peers in India as
of September 2026.

Company’s business was originally carried on under the name M/s HD Fire Protect Co., which was established by Harish Dharamshi
as a partnership firm on April 27, 1990. Company was incorporated on April 24,1997, as ‘D.H. Fire Protect Private Limited’ and in
theyear2005 the name of Company was changedto ‘HD Fire Protect Private Limited’. Thereafter,on April 1,2005, Companyacquired
M/s HD Fire Protect Co., as a going concern along with all its assets and liabilities, and the business was consolidated under a single
corporate entity.

As of June 30,2026, company’s offerings are spread across 8 product categories, namely - (a) sprinklers, alarm valves and accessories,
(b) deluge valves, deluge skids and pre-action systems, (¢) foam equipment and suppression systems, (d) monitors and monitor nozzles,
(e) systems valves and accessories, (f) water spray nozzles, (g) custom engineered systems, and (h) gas suppression systems, covering
a wide spectrum of (a) industrial end use in sectors such as industrials, heavy engineering, aerospace, oil & gas, refining and
petrochemicals, power & energy, pharmaceuticals, data centres, warehousing amongst others; and (b) residential and commercial end
use in sectors such as hospitality, healthcare, retail, education, banking and warehousing. Company is also empanelled with various
customers across sectors where company have presence.

Company operate two manufacturing facilities in Maharashtra, Jalgaon MIDC and Thane MIDC, spanninga combined area of 8.50
acres. Company have expanded the capacity of its Jalgaon facility, with one unit for manufacturing and another for a dedicated fire test
laboratory, industrial warehouse and R&D centre, admeasuring 2.50 acres, and are also constructing a warehouse at Wagle Estate,
Thane, admeasuring 0.50 acres, which is expected to be completed by November 2026. In addition to company’s in-house production,
company also undertake contract manufacturing of off-the-shelf products as well as white labelling to cater to diverse customer
requirements. In Fiscal 2026, company supplied its fire protection equipment and systems to 2,066 customers. Company supplied its
fire protection equipment and systems across 49 countries in the three-month period ended June 30, 2026, and across more than 90
countries between inception and March 31,2026. This international reach is supported by a distributor -led supply chain for international
markets and a stockist model for India.

Company have supplied products at some of the key sites including master stream nozzle installations at India's space launch pad at
Sriharikota, fire protection equipment(alarm valve, monitor, master streamnozzle) at India's largest refinery at Jamnagar, fire protection
equipment (drain valve, water flow detectors etc.) for the new Indian parliament building, fire protection systems (deluge valves) at
Saudi Aramco's Ras Tanura Sea Island site and fire protection equipment

OBJECTS OF OFFER

The objects of the Offer are to (i) to carry out the Offer for Sale of up to 26,284,500 Equity Shares of face value of X5 eac h by the
Promoter Selling Shareholders and (ii) achieve the benefits of listing the Equity Shares on the Stock Exchanges .

RISKS

Any malfunction or failure of company’s fire protection equipment and systems could result in loss of life, property damage, invocation
of warranties, legal claims, and reputational harm, which could adversely affect company’s business, financial condition, and results of
operations.

Source:RHP
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HD FIRE PROTECT LIMITED

Consolidated Financials (Rs in Mn)
Financials FY24 FY25 FY26 Q1FY26
Total Revenue (A)

3729.53 4327.99 4892.81 1090.52
Total Expenditure (B)
2663.21 2947.92 3388.22 793.27
EBIDTA
1066.32 1380.07 1504.59 297.25
EBIDTA Margin
28.59 31.89 30.75 27.26
Other In
er neome 190.66 178.76 158.34 50.16
D iati
cprectation 93.38 91.43 101.42 22.07
EBIT
1163.60 1467.40 1561.51 325.34
Interest
0.07 0.26 1.72 0.24
PBT
1163.53 1467.14 1559.79 325.10
Share of profit in Asso 0.00 0.00 0.00 0.00
PBIT
1163.53 1467.14 1559.79 325.10
Exceptional
0.00 0.00 0.00 0.00
PBT
1163.53 1467.14 1559.79 325.10
Tax
284.33 369.96 391.92 86.45
PAT
879.20 1097.18 1167.87 238.65
NPM
23.57 25.35 23.87 21.88
ROE% 25.69 27.71 31.07 5.97
EPS 5.01 6.26 6.66 1.36
Eq Cap
26.55 876.15 876.15 876.15
Net Worth 3,434.13 3,972.32 3,771.47 4,010.20
(Source: RHP)
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DISCLAIMER

HEM Securities Limited (“Research Entity or HSL”) is regulated by the Securities and Exchange Board of India (“SEBI”) and is licensed
to carry on the business of broking, depository services, merchant banking services, Portfolio Management Services and oth er
related activities. Broking services offered by HEM Securities Limited are under SEBI Registration No.: INZ000168034.

This Report has been prepared by HEM Securities Limited in the capacity of a Research Analyst having SEBI Registration No.
INH100002250 and distributed as per SEBI (Research Analysts) Regulations 2014. This report does not constitute an offer or
solicitation for the purchase or sale of any financial instrument or as an official confirmation of any transaction. The information
contained herein is from publicly available data or other sources believed to be reliable. This report is provided for assist ance only
and is not intended to be and must not alone be taken as the basis for an investment decision. The user assumes the entire ri sk of
any use made of this information. Each recipient of this report should make such investigation as it deems necessary to arrive at an
independent evaluation of an investmentin the securities of companies referred to in this document (including the merits and risks
involved), and should consult his own advisors to determine the merits and risks of such investment. This should n ot be construed
as invitation or solicitation to do business with HSL. The investment discussed or views expressed may not be suitable for all
investors.

This information is strictly confidential and is being furnished to you solely for your information. This information should not be
reproduced or redistributed or passed on directly or indirectly in any form to any other person or published, copied, in whole or in
part, for any purpose. This report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or
resident of or located in any locality, state, country or other jurisdiction, where such distribution, publication, availability or use
would be contrary to law, regulation or which would subject HSL and associates / group companies to any registration or licen sing
requirements within such jurisdiction. The distribution of this report in certain jurisdictions may b e restricted by law, and persons
in whose possession this report comes, should observe, any such restrictions. The information given in this report is as of t he date
of this report and there can be no assurance that future results or events will be consistent with this information. This information
is subject to change without any prior notice. HSL reserves the right to make modifications and alterations to this statement as may
be required from time to time. HSL or any of its associates / group companies s hall not be in any way responsible for any loss or
damage that may arise to any person from any inadvertent error in the information contained in this report. HSLis committed to
providing independent and transparent recommendation to its clients. Neither HSL nor any of its associates, group companies,
directors, employees, agents or representatives shall be liable for any damages whether direct, indirect, special or conseque ntial
including loss of revenue or lost profits that may arise from orin connection with the use of the information. Our proprietary trading
and investment businesses may makeinvestment decisions that areinconsistent with the recommendationsexpressed herein. Past
performance is not necessarily a guide to future performance .The disclosures of interest statements incorporated in this report
are provided solely to enhance the transparency and should not be treated as endorsement of the views expressed in the report.

We offer our research services to clients as well as our prospects. Though this report is disseminated to all the customers
simultaneously, not all customers may receive this report at the same time. We will not treat recipients as customers by virt ue of
their receiving this report.

HSL and its associates, officer, directors, and employees, research analyst (including relatives) worldwide may: (a) from time to
time, have long or short positions in, and buy or sell the securities thereof, of company(ies ), mentioned herein or (b) be engaged in
any other transaction involving such securities and earn brokerage or other compensation or act as a market maker in the fina ncial
instruments of the subject company/company(ies) discussed herein or act as advisor or lender/borrower to such company(ies) or
have other potential/material conflict of interest with respect to any recommendation and related information and opinions at the
time of publication of research report or at the time of public appearance.

Investments in securities market are subject to market risks, read all the related documents carefully before investing.
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