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Snapshot  Price Band (Rs./Share) 402-424 

Company is mining operator managing overburden removal, coal 
extraction and coal logistics together as an integrated services 
provider. Company have a fleet of 1,911 vehicles, plant and 
machinery (including 100 that are leased vehicles, plant and 
machinery) as of April 30, 2026 comprising of 883 tippers, 64 
loaders, 162 excavators and 362 tip trailers. Company’s revenue 

from operations grew at a CAGR of 32.67% from ₹95,311.60 
lakhs in Fiscal 2024 to ₹1,67,766.09 lakhs in Fiscal 2026. 
Company offer company’s customers end-to-end services 
including coal extraction, overburden removal, coal loading and 
unloading, road transportation and coordination of rail 
transportation, making company a one-stop coal mining and 

logistics provider. 
 

VALUATION 

Company is bringing the issue at price band of Rs 402-424 per 
share at p/e multiple of 18x on post issue FY26 basis.  
Company is an End-to-end coal mining and logistics solution 

provider with execution experience and operational efficiencies 
yielding opportunities for new L-1 orders. Also, company has 
growing share of business in mining industry and from Coal India 
subsidiaries backed by order book of ₹ 9,55,089.08 lakhs as at 
May 15, 2026. Company has proven track record of growth with 
financial performance & industry experience and legacy led 

promoters supported by a management team and professionals. 
Hence, we recommend “Subscribe” to issue. 
 

 Opening date of the issue 17th July  ‘2026 

Closing Date of the issue 21st   July  ’2026 

No of shares pre issue 55,941,823  Eq Shares 

Issue Size Rs 450  Cr 

OFS Rs 50  Cr 

Face Value (Rs/ share) Rs 10/share 

Bid Lot 35 

BIDDING DETAILS  

QIBs (Including Anchor) 50% of the offer (Approx 
53,06,602  eq Shares) 

Non-Institutional 
15% of the offer  (Approx 
15,91,982 eq Shares) 

Retail 
35% of the offer  (Approx 
37,14,623 eq Shares) 

Lead managers DAM Capital Advisors   

Registrar  to the issue Bigshare Services Pvt Ltd 

 

 WHAT WE LIKE 
  

 Fast growing, end-to-end coal mining and logistics solution provider 

 Company is a mining operator managing overburden removal, coal extraction and coal logistics together as an  integrated services 
provider. Company have a fleet of 1,911 vehicles, plant and machinery (including 100 that are leased vehicles, plant and machinery) 
as of April 30, 2026 comprising of 883 tippers, 64 loaders, 162 excavators and 362  tip trailers. Company’s revenue from operations 

grew at a CAGR of 32.67% from ₹95,311.60 lakhs in Fiscal 2024 to  ₹1,67,766.09 lakhs in Fiscal 2026., 

 Execution experience and operational efficiencies yielding opportunities for new L-1 orders 

 Company have been able to grow its business, win new tenders and grow company’s order book largely due to its execution experience 
and operations efficiencies that have allowed company to offer competitive rates in its tenders for new projects and contracts. Company 

have focused on reducing its operational expenses related to high speed diesel and maintenance of equipment. 
 

Growing share of business in mining industry and from Coal India subsidiaries backed by strong order book  of ₹9,55,089.08 

lakhs as at May 15, 2026 

In the contractual mining market, company’s business from Coal India subsidiaries is growing. Company’s revenue from coal mining 
services has increased 118.22% from ₹66,179.74 lakhs in Fiscal 2024 to ₹1,44,417.52 lakhs in Fiscal  2026. In Fiscal 2026, Fiscal 2025 
and Fiscal 2024, WCL and NCL constituted 98.87%, 98.43% and 90.71% of  company’s  coal extraction/overburden removal revenue, 
respectively. Company’s  growing business in the contractual mining market is supported by its strong Order Book. Company’s  Order 
Book was ₹9,55,089.08 lakhs (including advance work orders) as of May 15, 2026, of which 95.90% comprised coal mining services 

and overburden removal services and 4.10% comprised logistics services contracts and work orders. Company’s Order Book (in cluding 
advance work orders) was ₹5,66,829.69 lakhs as at March 31, 2026, of which93.27% comprised contract coal mining services and 
overburden removal services and 6.73% comprised logistics services contracts and work orders.  

                  SUBSCRIBE 
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Company’s mining and overburden removal operations are located in Maharashtra, Madhya Pradesh and Chhattisgarh; however, 
company do not own any of the mines. Company’s  largest customers are mine owing subsidiaries of Coal India Limited (“Coal India” 

or “CIL”), namely Western Coalfields Limited (“WCL”) and Northern Coalfields Limited (“NCL”). In logistics, company focus on 
coal loading, unloading and road transportation using company’s fleet of 1,811 owned (and 100 leased) vehicles, plant and machinery 
as of April 30, 2026. As of April 30, 2026, company’s workforce comprised 5,521 employees including four employees on retainer. 
Company’s order book increased from ₹5,66,829.69 lakhs as at March 31, 2026 to ₹9,55,089.08 lakhs as of  May 15, 2026. 
As of the date of this RHP, company’s business comprises: 
• Coal mining services which primarily include coal extraction and overburden removal on a contractual basis  for WCL and NCL, as 

well as other private companies.  
• Logistics which primarily includes loading, unloading and road transportation of coal and iron  
• Rake loading which is loading coal onto rail rakes using its machinery.  
• Rail coordination services which primarily includes assisting customers to coordinate movement of coal by rail on Indian Railways 
for ensuring uninterrupted services as per their quantity and quality requirements.  
• Coal trading which primarily includes the buying and selling of coal 

Company have increased overburden removal by 88.18% from Fiscal 2024 to Fiscal 2026 due in part to its large investment in its 
vehicles, plant and machinery. As of April 30, 2026, company owned 1,811 and leased 100 vehicles, plant and machinery for its mining 
and logistics operations, including 883 mining tippers, 362 tip trailers, 162  excavators, 64 loaders, 65 bulldozers and 32 graders. For 
more information. Company conduct in-house maintenance and preventive maintenance of its vehicles, plant and machinery, which 
provides company cost savings and efficiencies. In this regard, company have its own workshops located at its headquarters at 
Chandrapur and at seven (7) of company’s mining sites.  

company have been in the logistics business since Fiscal 2016 and have developed a one-stop logistics solution that focuses on coal 
loading, unloading and road transportation. Company also began providing logistics solutions for iron ore customers in Fiscal 2023. In 
cases where coal is to be delivered by rail, company assist its customers by loading of coal onto rail rakes, and company also offer 
coordination services to ensure meeting customer delivery schedules.  
 

OBJECTS OF OFFER 

The Offer comprises a Fresh Issue of equity, aggregating up to ₹40,000.00 lakhs by Company and an Offer for Sale of equity shares of 
aggregating to ₹5,000.00 lakhs by the Promoter Selling Shareholders.  
Net Proceeds of the Offer are proposed to be utilised for the following objects:  
(1) Repayment/ prepayment, in full or part, of certain borrowings availed by company; 
(2) Funding capital expenditure for purchase of commercial vehicles, plant and machinery; and  
(3) General corporate purposes. 

 

RISKS 

Company’s mining operations are subject to operating risks. Accidents and other operating risks including flooding, disruptions due to 
truck machinery and equipment failures and unavailability of diesel fuel and  water which could result in decreased production or 
increased cost of production, which could adversely affect company’s business, results of operations and financial condition. 

 
 

 
 
 

 
 
 
 
 

 
 

 
 
 
 

COMPANY BACKGROUND 

Source:RHP 
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Consolidated Financials                                                                                                                     (Rs in lakhs) 

 Financials  FY24 FY25                                    FY26 
Total Revenue (A) 

95311.60 143040.38 167766.09 
Total Expenditure (B) 

70997.17 108063.6 124674.13 

EBIDTA 
24314.43 34976.78 43091.96 

EBIDTA Margin 
25.51 24.45 25.69 

Other Income 
480.80 516.15 699.51 

Depreciation 
6810.18 10376.75 13701.60 

EBIT 
17985.05 25116.18 30089.87 

Interest 
5144.99 7398.11 8125.14 

PBT 
12840.06 17718.07 21964.73 

Share of profit in Asso 
368.26 17.25 141.75 

PBIT 
12471.80 17700.82 21822.98 

Exceptional 
 0.00 0.00 568.42 
PBT 

12471.80 17700.82 21254.56 
Tax 

2881.64 4545.93 5464.51 

PAT 
9590.16 13154.89 15790.05 

NPM 
10.06 9.20 9.41 

ROE% 32.41 26.89 24.38 

EPS 18.80 24.55 29.47 

Eq Cap 
5,100.00 5,358.33 5,358.33 

Net Worth 29,593.38 48,929.71 64,754.31 
 

(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 arr ive 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 n ot 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 who le 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, publicat ion, 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 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 virt ue of 
their receiving this report.  
 
HSL and its associates, officer, directors, and employees, research analyst (including relatives) worldwide may: (a) from tim e to 
time, have long or short positions in, and buy or sell the securities thereof, of company(ies), mentioned herein or (b) be en gaged 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.  
 

 

 

 

 

 


