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IPO Report 
                                                                                                23rd   Mar’26 

Snapshot  Price Band (Rs./Share) 375-395 

Company is an integrated power solutions provider specializing 

in diesel generator sets (“DG sets”), for both primary and standby 

applications. As one of the original equipment manufacturers 

(“OEMs”) for Cummins India Limited (“Cummins India”, 

along with its affiliates, “Cummins”), company have maintained 

a relationship with them for over four decades.  

Company commenced its DG sets business in 1984, and 

subsequently expanded its  generator set portfolio to include 

medium speed large generators (“MSLG”) in 1996. Company 

continue to develop this segment through a collaboration with 

HD Hyundai Heavy Industries Co., Limited (“Hyundai”), on a 

non-exclusive basis.  

 

VALUATION 

Company is bringing the issue at price band of Rs 375-395 per 

share at p/e multiple of 19x on post issue annualized H1FY26 

PAT basis.  

Company  has established position in the generator set market 

along with Collaborations and alliances with established industry 

players .Company has Strong technical and execution capabilities  

with experienced and proven management team, promoters and 

board of directors with balanced business portfolio with strong 

financial performance  

Hence, we recommend “Subscribe” to issue. 

 Opening date of the issue 24th  Mar ‘2026 

Closing Date of the issue 27th  Mar  ’2026 

No of shares pre issue 10,88,25,400 Eq Shares 

Issue Size Rs 1100 Cr 

Offer For Sale Rs 400 Cr 

Fresh issue Rs 700 Cr 

Face Value (Rs/ share) Rs 5/share 

Bid Lot 37 

Employee Discount Rs 37/share 

BIDDING DETAILS  

QIBs (Including Anchor) 
50% of the offer (Approx 
1,38,98,732 eq Shares) 

Non-Institutional 
15% of the offer  (Approx 
41,69,621 eq Shares) 

Retail 
35% of the offer  (Approx 
97,29,114 eq Shares) 

Employee Reservation 55,865 Equity Shares 

Lead managers 
Equirus Capital, Motilal Oswal 
Investment Advisors 

Registrar  to the issue MUFG Intime India 

 

 WHAT WE LIKE 

  

 Established Position in the Generator Set Market 

 Company have been engaged in the business of DG sets, since its incorporation in 1984. Company is present across a wide suite of 

DG sets across LHP, MHP and HHP, with capacities ranging from 7.5 kVA to 3,750 kVA. Company conduct its DG set business by 

way of manufacturing, marketing and supply, installation, testing and commissioning (“SITC”) of the sets and also undertake the 

related on-site works. Company is one of the OEMs for Cummins and have maintained a relationship with them for over four decades. 

In order to widen its offerings in the Generator Sets Business, company expanded into the MSLG business in 1996. As part of the 

MSLG business offerings, company currently provide pre-purchase consultancy, design and engineering, sale, and O&M services 

integrated with Hyundai-made MSLG sets, with capacities ranging from 3,000 kVA to 10,000 kVA single unit which can be 

configured in multiples for parallel operation at base load power stations. With this, company’s generator set product capacity now 

ranges from 7.5 kVA to 10,000 kVA. 

 Collaborations and Alliances with Established Industry Players 

 Formed alliances with established players in their respective fields, such as Cummins, Hyundai, GE Vernova, Vestas and Others, in 

order to remain competitive, grow in a dynamic industry landscape and to enhance company’s technical capabilities  

 

 
Strong Technical and Execution Capabilities 

Company’s capabilities are built on a foundation of strong technical expertise and execution prowess. With cutting-edge technology, 

and a skilled workforce, company excel in designing, developing, and delivering quality products. Company’s technical capabilities 

encompass advanced manufacturing processes, precision engineering, and rigorous quality control measures, ensuring consistency, 

reliability and innovation in every product. 

 

 

 

         SUBSCRIBE 
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By integrating company’s DG set and MSLG offerings, company provide a comprehensive range of generator sets with capacities 
ranging from 7.5 kVA to 10,000 kVA, designed to meet the distinctive requirements of diverse industries and applications. As of 
the date of this Red Herring Prospectus, company’s generator set business comprises of DG sets powered by Cummins engines, 
MSLG offerings in collaboration with Hyundai, and certain allied business activities (“Generator Set Business”).  

Building on company’s experience in the Generator Set Business, company entered the wind power sector in 2008 as an independent 
power producer (“IPP”). Subsequently, company developed capabilities as an engineering, procurement and construction (“EPC”) 
contractor as well as an operation and maintenance (“O&M”) service provider for balance of plant (“BoP”). As of the date of this 
Red Herring Prospectus, company’s operations in the wind power sector includes developing and operating IPP projects as well as 
undertaking EPC and O&M activities for BoP primarily within the wind power industry (“Wind Power Business”). 

Generator Set Business Division  

Diesel Generator sets (“DG sets”) powered by Cummins engines  

Company manufacture DG sets along with auxiliary items, including acoustic enclosures, fuel and exhaust systems, and customised 
control panel systems. Company’s offering comprises of comprehensive high speed generator solutions, powered by Cummins 
engines, covering the design, marketing, manufacturing, testing, supply, installing, and commissioning of DG sets ranging from 7.5 
kVA to 3,750 kVA. According to the F&S Report, based on capacity, DG sets are broadly classified as low horse power with a range 
of 7.5 kVA to 160 kVA (“LHP”), medium horse power with a range of 180 kVA to 500 kVA (“MHP”) and high horse power with 
a range above 500 kVA (“HHP”).  

Company operate in-house manufacturing facilities to maintain direct control over processes, costs, and timelines. As of the date of 
this Red Herring Prospectus, company own and operate three manufacturing facilities located in Bengaluru, Karnataka; Silvassa, 
Dadra and Nagar Haveli; and Khopoli, Maharashtra. Company’s captive manufacturing approach enables it to optimise inventory, 
uphold quality assurance standards, and manage supply chain costs and delivery timelines. This structure also enhances company’s  
responsiveness to changing customer needs and facilitates faster time-to-market.  

Company’s extensive sales network supports effective customer engagement and market penetration. As on September 30, 2025, 
company’s network comprised 19 sales/marketing offices in addition to its registered and corporate offices, supported by a sales and 
marketing team of 123 personnel. As on September 30, 2025, company also engage with 43 authorised dealers, by issuing joint 
authorization certificates with Cummins and company, for providing prompt service across a wide range of market segments.  

Company’s DG set customers operate across diverse sectors, including commercial (hospitality, healthcare, banking and financial 
services industry – banks, education, residential and other real estate), infrastructure (retail infrastructure, logistics, railways and 
metros), manufacturing (industrial, process industries, dairy), agriculture (including cold storage and aquaculture), information 
technology/data centres, government and defense, and rentals.  

In addition to manufacturing and supply, company provide onsite installation services for DG sets. Company’s on-site capabilities 
include electrical works, installation of exhaust systems, construction of diesel tank farms, load balancing, and automation solutions 
to support seamless transitions between the grid and DG sets, particularly in multi-unit operations. This integrated approach, 
encompassing manufacturing, marketing, and installation, enables company to achieve deep market penetration, make data-driven 
decisions on product and pricing strategies, and build enduring customer relationships. 

In 2008, company strategically diversified into the Wind Power Business, commissioning its first wind power project of 4.80 MW 
at Samana, Jamnagar in 2008 under a 20-year PPA executed with Gujarat Urja Vikas Nigam Limited (“GUVNL”) and have since, 
steadily expanded company’s presence in Gujarat. As of the date of this Red Herring Prospectus, company own and operate 12 wind 
power projects in Gujarat, with a total installed capacity of 330.85 MW (“Operational Wind Power Projects”). In addition to 
company’s Operational Wind Power Projects, company is constructing a wind power project of 52.70 MW in Gujarat that will take 
company’s IPP portfolio to a total installed capacity of 383.55 MW. 

 

OBJECTS OF OFFER 

The Offer comprises of the Fresh Issue and an Offer for Sale by the Promoter Selling Shareholder. 

Fresh Issue  

Company proposes to utilise the Net Proceeds from the Fresh Issue towards funding of the following objects:  

1. Prepayment/repayment of certain outstanding borrowings availed by Company, in part or full; and  

2. General corporate purposes.  

(collectively, referred to herein as the “Objects”). 

 

RISKS 

Company’s Manufacturing Facilities are concentrated in Hyderabad, Telangana and Ongole, Andhra Pradesh. Company is exposed to 

risks originating from slowdown or shutdown, economic, regulatory, political and other changes in this region, including natural 

disasters, which could adversely affect company’s business, results of operations and financial condition. 

 

 

 

COMPANY BACKGROUND 

Source:RHP 



BROKING | INVESTMENT BANKING | RESEARCH | 

DISTRIBUTION | DEPOSITORY | PMS 
POWERICA LIMITED 

 SHRINGAR HOUSE 

OF MANGALSUTRA 

LIMITED 

 

Hem Securities Research          3 

 
 
Consolidated Financials                                                                                                                     (Rs in Mn) 

 Financials  FY23 FY24 FY25 H1FY26 
Total Revenue (A) 

2378.26 2210.00 2653.27 1447.44 
Total Expenditure (B) 

2030.86 1847.53 2316.64 1233.7 
EBIDTA 

347.40 362.47 336.63 213.74 
EBIDTA Margin 

14.61 16.40 12.69 14.77 
Other Income 

44.16 146.77 57.66 27.43 
Depreciation 

135.51 127.98 116.46 53.93 
EBIT 

256.05 381.26 277.83 187.24 
Interest 

56.01 40.53 32.20 12.37 
PBT 

200.04 340.73 245.63 174.87 

Share of profit in Asso 
-14.19 -0.02 9.03 6.68 

PBIT 
185.85 340.71 254.66 181.55 

Exceptional 
 0.00 0.00 0.00 0.00 
PBT 

185.85 340.71 254.66 181.55 
Tax 

79.40 114.60 78.83 47.00 
PAT 

106.45 226.11 175.83 134.55 
NPM 

4.48 10.23 6.63 9.30 
ROE% 

13.40 24.80 15.37 
10.62 

EPS 
                               6.32                                 18.46 15.26 

11.74 

Eq Cap 
16.70 13.60 13.60 54.41 

Net Worth 794.58 912.09 1,093.76 1,226.49 
 

(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 other 
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 assistance 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 risk of 
any use made of this information. Each recipient of this report should make such investigation as it deems necessary to arrive at an 
independent evaluation of an investment in 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 not be construed 
as invitation or solicitation to do business with HSL. The investment discussed or views expressed may not be suitable for al l 
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 licensing 
requirements within such jurisdiction. The distribution of this report in certain jurisdictions may be restricted by law, and persons 
in whose possession this report comes, should observe, any such restrictions. The information given in this report is as of the date 
of this report and there can be no assurance that future results or events will be consistent with this information. This information 
is subject to change without any prior notice. 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 shall not be in any way responsible for any loss or 
damage that may arise to any person from any inadvertent error in the information contained in this report. HSL is 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 consequential 
including loss of revenue or lost profits that may arise from or in connection with the use of the information. Our proprietary trading 
and investment businesses may make investment decisions that are inconsistent with the recommendations expressed 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 virtue 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 financial 
instruments of the subject company/company(ies) discussed herein or act as advisor or lender/borrower to such company(ies) or 
have other potential/material conflict of interest with respect to any recommendation and related information and opinions at the 
time of publication of research report or at the time of public appearance.  
 
Investments in securities market are subject to market risks, read all the related documents carefully before investing. 
 

 
 
 
 
 


