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Snapshot  Price Band (Rs./Share) 601-632 

Company is one of the leading domestic players in transformer 
manufacturing in terms of revenue in Fiscal 2026. Company cater 
to high growth industries such as power transmission, railways, 
renewable energy, and power distribution As on March 31, 2026, 
company is one of five companies in India to have the short 

circuit test certification for 500 MVA 400 kV transformers that 
are used in the power transmission industry Company conduct 
short circuit testing of its  transformers at a scale and as on March 
31, 2026, have tested over 200 ratings. Company is one of four 
manufacturers in India who are certified by Research Designs and 
Standards Organisation (RDSO), the research and development 

wing of Indian Railways, to manufacturing 100 MVA 132 kV 
Scott transformers. 
VALUATION 

Company is bringing the issue at price band of Rs 601-632 per 
share at p/e multiple of 39x on post issue FY26 basis.  
Company with its comprehensive presence across Transformer 

Manufacturing Business and EPC Business enables it  to serve a 
large total addressable market along with track record of 
executing orders for large and marquee clients & experienced 
Promoters and management team with significant industry 
experience. Hence, we recommend “Subscribe” to issue. 
 

 Opening date of the issue 08th  Sept  ‘2026 

Closing Date of the issue 10th  Sept  ’2026 

No of shares pre issue 7,44,40,000 Eq Shares 

Issue Size Rs 1056  Cr 

Fresh Issue Rs 300  Cr 

OFS 1,19,57,915 Eq Shares 

Face Value (Rs/ share) Rs 2/share 

Bid Lot 23 

BIDDING DETAILS  

QIBs (Including Anchor) 50% of the offer  

Non-Institutional 15% of the offer   

Retail 35% of the offer   

Lead managers 
Nuvama Wealth Management 
Ltd,IIFL Capital Services Ltd 

Registrar  to the issue KFinTech Technologies Ltd 

 
 
 

 
 
 

 
 

 
 
 

 
 

 
 

 
 
 

 
 

 
 
 

 
 

 
 

 
 
 

         SUBSCRIBE 

STRENGTHS 

 

Established player in the transformer manufacturing sector 

catering to high growth industries. 

Successful short circuit testing of transformers up to 500 MVA 

400 kV which enables company to compete for large, high-value 

contracts across sectors. 

Integrated manufacturing facilities equipped to deliver high-

quality products 

 
OBJECTS OF ISSUE 

The Net Proceeds are proposed to be utilised by Company in the 

following manner: 
1. Funding the capital expenditure requirements of Company 
towards:(i) Purchase of new machinery and equipment for its 
manufacturing facility located in Uttar Pradesh for increasing its 
transformer manufacturing capacity, expanding and automating 
its backward integration facilities and enhancing operational 

efficiency; (ii) Civil construction and interior development of an 
office building at its Gangol Manufacturing Facility; and (iii) 
Enhancing company’s sustainability initiatives by (a) setting up of 
solar power plants at its manufacturing facility located, Uttar 
Pradesh and together with the Gangol Manufacturing Facility, and 
(b) purchasing electric trucks and forklifts (together, “Electric 

Vehicles”) for handling and movement at Gangol Manufacturing 
Facility. 

Financial Statements                      Rs Mn 

  FY24 FY25 FY26 

Total Revenue  2766.90 4506.12 6538.39 
Total 
Expenditure 2456.18 3572.2 4734.23 
EBIDTA 310.72 933.92 1804.16 
EBIDTA 
Margin 11.23 20.73 27.59 
Other Income 44.31 66.84 90.23 
Depreciation 31.53 28.83 29.57 
EBIT 323.50 971.93 1864.82 
Interest 64.82 94.01 129.06 
PBT 258.68 877.92 1735.76 
Share of profit 

in Asso 0.00 0.00 0.00 
PBIT 258.68 877.92 1735.76 
Exceptional 0.00 0.00 0.00 
PBT 258.68 877.92 1735.76 
Tax 81.13 226.74 438.43 
PAT 177.55 651.18 1297.33 
NPM 6.42 14.45 19.84 
ROE% 9.97 26.78 34.80 
EPS 2.39 8.75 17.43 

Eq Cap 40.15 40.15 148.88 

Net Worth 1,781.20 2,431.32 3,728.42 
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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.  
 

 

 

 

 

 


