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IPO Report 
                                                                                                27th  Oct 26 

Snapshot  Price Band (Rs./Share) 313-330 

Company is  an environmental technology company offering 
efficient technologies and comprehensive engineering solutions 
in the field of wastewater treatment (“WWT”), wastewater 
recycling & reuse (“WRR”) and solid waste treatment (“SWT”). 
Incorporated in 2005, company’s core operations include 
providing design, technology, manufacturing, supply and 

supervision for installation and commissioning of equipment for 
the treatment of wastewater. Company’s proprietary technology 
for wastewater treatment is C-Tech, which is an advanced 
technology for treating sewage and effluents.   
 
 

VALUATION 

Company is bringing the issue at price band of Rs 313-330 per 
share at p/e multiple of 20x on post issue annualized 
Q1FY27bbasis.  
Company is technology driven market leadership as a key player 
in the wastewater treatment market. Company has done vertical 

integration through constant innovation and use of technology. 
Company is well-positioned to capture market opportunities in 
the solid waste treatment segment Hence, we recommend 
“Subscribe” to issue. 

 Opening date of the issue 27th  Oct  ‘2026 

Closing Date of the issue 29th  Oct  ’2026 

No of shares pre issue 9,34,11,270  Eq Shares 

Issue Size Rs 668  Cr 

Fresh issue Rs 150 Cr 

Offer For Sale Rs 518 Cr 

Face Value (Rs/ share) Rs 2/share 

Bid Lot 45 

BIDDING DETAILS  

QIBs (Including Anchor) 50% of the offer  

Non-Institutional 15% of the offer   

Retail 35% of the offer   

Lead managers 
IIFL Capital, JM Financial, 
Nuvama Wealth Management 

Registrar  to the issue 
MUFG Intime India Private 
Limited 

 

 WHAT WE LIKE 
  

 Technology driven market leadership in the wastewater treatment market  

 Company was the first technology provider in the SBR space with the introduction of C-Tech in India in the WWT segment.With 728 
installations commissioned in the WWT segment, particularly in sewage treatment plants (“STPs”), company hold over 80% market 

share in sequencing batch reactor (“SBR”) technology, a key wastewater treatment method in India, as of July 31,  2026. Company’s 
technologies facilitate the treatment of 17,511.11 MLD of wastewater, as of July 31, 2026. Company’s SBR technology: C-Tech has 
been implemented in the large-scale SBR-based STPs in India, including one of the largest STP under development, which has a 
treatment capacity of 424 MLD wastewater, as of July 31, 2026. 

 High proportion of repeat business with strong Order book 

 Company maintain strong, long-standing relationships with its customers, as evidenced by recurring business engagements. Notably, 
company have sustained continuous business from and have consistently provided services to prominent industry players,  including 
Enviro Control Private Limited, Vishvaraj Environment Limited, Khilari Infrastructure Private Limited, SMC Infrastructures Private 
Limited, Rajkamal Builders Infrastructure Private Limited, Ramky Infrastructure Private Limited, EMS Limited and Enviro Infra 
Engineers Ltd, reflecting the trust they place in company’s expertise and the reliability of its solutions. These enduring relationships 

are a testament to company’s commitment to delivering quality and maintaining long-term partnerships. Over the years, company 
have successfully executed a diverse portfolio of projects spanning various capacities and  geographical locations. Company benefit 
from a strong brand reputation that has been cultivated over more than 20 years of  industry presence 

 

Track record of consistent performance and strong financial profile  

Company’s revenue from operations has grown at a CAGR of 10.56% from ₹6,574.95 million in Fiscal 2024 to ₹8,036.29  million in 
Fiscal 2026. Company’s profit after tax for the year has grown at a CAGR of 5.42% from ₹1,441.73 million in  Fiscal 2024 to ₹1,602.13 
million in Fiscal 2026. For the Fiscal 2026, Fiscal 2025, and Fiscal 2024, company have achieved a PAT margin of 19.94%, 21.78% 
and 21.93% respectively. 
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Company’s SWT Business model 

Company’s primary models for our SWT business operations involve: 
a. Concessions with municipal corporations / governmental authorities: Company have designed, built and are operating two integrated 
SWT facilities in Goa for Goa Waste Management Corporation (“GWMC”) on public-private partnership and turnkey model, with a 

combined treatment capacity of 350 TPD, with an additional handling capacity of 75 TPD resulting in its aggregate treatment capacity 
of up to 425 TPD, to treat municipal solid waste, enabling generation of biogas, electricity, compost and recovery of recyclables. 
Company undertakes capital investment for such projects, based on the agreed project terms. 
b. Joint ventures with oil marketing companies: Company is  engaged in ongoing collaborations for company’s SWT business, including: 
• executing joint venture agreement with an Indian city gas distribution company, to jointly explore opportunities to setup compressed 
biogas (“CBG”) and waste to energy (“WtE”) plants. Further, company have incorporated a joint venture, Hind Oil Biofuels Private 

Limited pursuant to a joint venture agreement executed amongst company’s Subsidiary, HWTPL and a wholly owned subsidiary of an 
Indian oil and gas company for setting up and operating CBG and WtE plants; 
• entering into an MoU with an Indian oil and natural gas conglomerate to set up municipal solid waste plants  for producing compressed 
biogas; and 
• provisional selection as a joint venture partner for setting up CBG plant up to 1,000 TPD segregated organic  municipal solid waste in 
Mumbai. 

c. Engineering & supply to third-parties: Company delivers end-to-end solutions for SWT, including project development, design and 
engineering, equipment supply, construction and commissioning, and long-term operation and maintenance. Company bid, develop, 
and operate concession projects. After securing a project, company handle design, supply of equipment, and manage O&M throughout 
the concession period. Company also offer turnkey solutions through an EPC model. 
 
Company’s presence 

 
Company have a pan-India presence having delivered company’s technologies for installation in WWT projects in various regions of 
India. Such regions cover 23 states and five union territories of India, as on July 31, 2026, including Andhra Pradesh,  Assam, Bihar, 
Chandigarh, Chhattisgarh, Delhi, Daman and Diu, Goa, Gujarat, Haryana, Himachal Pradesh, Jammu  and Kashmir, Jharkhand, 
Karnataka, Kerala, Madhya Pradesh, Maharashtra, Mizoram, Orissa, Punjab, Puducherry, Rajasthan, Tamil Nadu, Telangana, Tripura, 
Uttar Pradesh, Uttarakhand and West Bengal. 

 

OBJECTS OF OFFER 

The Offer comprises of a Fresh Issue of Equity Shares, aggregating to ₹1,500.00 million by Company and an Offer for Sale of 
15,682,750 Equity Shares by the Selling Shareholders 
Company proposes to utilise the Net Proceeds from the Fresh Issue towards funding the following objects:  
1. Prepayment of all or a portion of certain outstanding borrowings availed by Company and company’s wholly owned Subsidiary, 

namely Vasudha Waste Treatment Private Limited; 
2. Funding company’s working capital requirements; and  
3. General corporate purposes. 
 

 

RISKS 

Company’s revenues and operations are dependent upon technology. Failure of these technologies, failure to  upgrade or innovate these 
technologies or failure to identify and develop new technologies could have an  adverse impact on company’s results of operations. 
Company’s products may be displaced by newer technology and any inability or failure to adapt to technological developments, the 
evolving competitive landscape or industry trends could harm company’s business and competitiveness. 

 
 

 
 
 
 

 
 

COMPANY BACKGROUND 

Source:RHP 
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Consolidated Financials                                                                                                                     (Rs in Mn) 

 Financials  FY24 FY25                                   FY26                   Q1FY27 
Total Revenue (A) 

6576.74 6978.58 8036.30 1339.47 

Total Expenditure (B) 
4644.20 4903.79 5678.17 1240.91 

EBIDTA 
1932.54 2074.79 2358.13 98.56 

EBIDTA Margin 
29.38 29.73 29.34 7.36 

Other Income 
192.50 291.06 176.44 39.55 

Depreciation 
124.58 178.41 278.46 64.74 

EBIT 
2000.46 2187.44 2256.11 73.37 

Interest 
88.26 133.71 148.64 53.94 

PBT 
1912.20 2053.73 2107.47 19.43 

Share of profit in Asso 
24.06 -1.34 7.42 2.10 

PBIT 
1936.26 2052.39 2114.89 21.53 

Exceptional 
 0.00 0.00 0.00 0.00 

PBT 
1936.26 2052.39 2114.89 21.53 

Tax 
492.74 532.31 512.75 6.67 

PAT 
1443.52 1520.08 1602.14 14.86 

NPM 
21.95 21.78 19.94 1.11 

ROE% 30.46 24.36 21.25 0.19 

EPS 15.16 15.42 16.52 0.16 

Eq Cap 
62.27 186.82 186.82 186.82 

Net Worth 5,611.45 6,627.59 8,239.03 8,251.93 
 

(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 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 inf ormation 
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.  
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