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IPO Report 
                                                                                                30th Oct 26 

Snapshot  Price Band (Rs./Share) 78-82 

Company is a steel processing centre engaged in the business of 
converting steel coils into value-added processed steel products. 
Company’s core competencies include precision slitting, cut-to-
length processing, shearing, and embossing of steel coils into slit 
coils, embossed slit coils, blanks, embossed blanks and sheared 
blanks (collectively referred to as “Processed Steel Products”). 

Company cater to a diversified customer base comprising 
Original Equipment Manufacturers (OEMs) and Original Design 
Manufacturers (ODMs).  
 

VALUATION 

 

Company is bringing the issue at price band of Rs 78-82 per share 
at p/b multiple of 8.5x on post issue annualized Q1FY27 basis.  
Company has established relationship with JSWSCPL Steel for 
supply of Steel Coils & has long-standing relationships with 
customers, including OEMs and ODMs.  Company is 
strategically located manufacturing network & integrated and 

advanced Steel Processing Infrastructure Also. Company has 
high entry barriers driven by authorised supplier arrangements, 
Capital Intensity and Customer Approvals  
.Hence, we recommend “Subscribe” to issue. 
 

 Opening date of the issue 29th  Oct  ‘2026 

Closing Date of the issue 02nd Nov  ’2026 

No of shares pre issue 4,05,00,091  Eq Shares 

Issue Size Rs 183  Cr 

Fresh issue Rs 183 Cr 

Face Value (Rs/ share) Rs 10/share 

Bid Lot 182 

BIDDING DETAILS  

QIBs (Including Anchor) 50% of the offer  

Non-Institutional 15% of the offer   

Retail 35% of the offer   

Lead managers 
Smart Horizon Capital 
Advisors Private Limited 

Registrar  to the issue Kfin Technologies Limited 

 

 WHAT WE LIKE 

  

 Established relationship with JSWSCPL Steel for supply of Steel Coils.  

 Company has been an authorised service partner of JSW Steel Coated Products Limited and/or its holding Company (“JSWSCPL”) 

since 2021. Pursuant to this arrangement, JSWSCPL supplies steel coils, including galvanised plain, colour -coated and galvalume 
coils, which are used as raw material in company’s manufacturing operations. These steel coils are processed at company’s facilities 
through slitting, cut-to-length, shearing and embossing operations using precision machinery and technology. Such processing 
activities constitute a core component of company’s business operations. 

 Long-standing relationships with customers, including OEMs and ODMs.  

 Company have established long-standing relationships with a diverse set of customers. Company’s  focus on quality, value 
proposition, timely delivery of company’s products and the price competitiveness of company’s offerings has enabled company to 
maintain long-term relationships with its customers. Company’s customer base includes several OEMs and ODMs in India, such as 
Haier Appliances India Private Limited, IFB Refrigeration Limited, Dixon Electro Manufacturing Private Limited, Amber Enterprises 
India Limited, Western Refrigeration Private Limited, PG Technoplast Private Limited, EPack Durable Limited, Kruger Ventilation 

Industries (India) Private Limited, Elegant Coatings Private Limited and Magnum MI Steel Private Limited. 
 

Strategically Located Manufacturing Network Enabling Just-in-Time Supply and Cost-Efficient Operations  

Company operate as a multi-location steel processing centre with manufacturing facilities located at Wada, Bhiwandi, Ghiloth and Sri 
City Facility in India. Company’s manufacturing facilities are strategically located in proximity to major OEM and ODM manufacturing 

hubs across Western, Northern and Southern India, including in close proximity to the manufacturing locations of certain key customers 
such as Western Refrigeration Private Limited, Amber Enterprises India Limited, PG Technoplast Private Limi ted, EPack Durable 
Limited and Kruger Ventilation Industries (India) Private Limited, among others. 

 
 

 
 

           SUBSCRIBE 
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Company, being a Steel Processing Centre (“SPC”), operate as an intermediary between primary steel producers and end-users by 

providing value-added processing services. For the home and commercial appliances sector, company process coated steel coils and 
hot-rolled steel coils into Processed Steel Products used in the manufacture of various appliances. For the general engineering s ector, 
company undertake specialized processing of non-coated and galvanised plain coils into blanks, used in automotive manufacturing, 
pharmaceutical cleanroom infrastructure, electrical equipment, and ventilation systems. In addition to manufacturing Processed Steel 
Products, company  also perform logistics and inventory management functions. By maintaining adequate inventory levels and offering 
just-in-time delivery solutions, company ensure timely and efficient supply of processed steel products to customers across urban as 

well as remote locations, thereby enhancing supply chain efficiency and cost optimization. (Source: CareEdge Report)  
One of the Promoters of its  Company, Mr. Vijaykumar Himatrai Gupta, commenced operations in 1983 as a steel trader under the sole 
proprietorship M/s. Bombay Steels. In 2012, the business expanded into steel processing with the establishment of the Bhiwandi facility, 
followed by the execution of a service partnership agreement with JSW Steel Coated Products Limited (“JSWSCPL”) in 2018. 
Subsequently, on January 29, 2021, Company entered into a Business Transfer Agreement to acquire the running business of M/s. 
Bombay Steels on a going-concern basis. This acquisition consolidated over four decades of trading and processing experience into the 

operations of  Company. Thereafter,  Company has entered into a phase of rapid expansion and added steel processing facilities across 
key manufacturing regions of India. Company expanded company’s operations by establishing new manufacturing facilities in the West, 
North and South of India. Company’s steel processing facilities are strategically located across key industrial regions in India, enabling 
company to serve a wide spectrum of industries with efficiency and just in time deliveries . 
 
Company operate with an aggregate installed processing capacity of 1,23,153 MTPA, computed on a quarterly basis for Fiscal 2027, 

across slitting, cut-to-length, shearing and embossing operations, as of June 30, 2026. Company’s  installed capacity has increased at a 
compound annual growth rate (“CAGR”) of approximately 23.83% between Fiscal 2024 and Fiscal 2026, reflecting company’s 
continued focus on capacity expansion and operational scalability.  
 

OBJECTS OF OFFER 

Company proposes to utilise the net proceeds of the Issue, i.e. gross proceeds of the Issue less the Issue expenses apportioned to 

Company (“Net Proceeds”) towards funding the following objects:  
1. Repayment/pre-payment, in full or in part, of certain borrowings availed by Company;  
2. Financing the cost towards acquisition of capital equipment under existing lease arrangements with Siemens Financial Services  
Private Limited; and  
3. General corporate purposes.  
 

 

RISKS 

 

Company is  substantially dependent on a single supplier, JSW Steel Coated Products Limited and/or its holding Company 
(“JSWSCPL”), for the supply of steel coils, which constitute a key raw material for company’s operations. For the three months period 

ended June 30, 2026, and for the Fiscal 2026, Fiscal 2025 and Fiscal 2024, company sourced approximately 85.13%, 86.65%, 90.61% 
and 84.58%, respectively, of its total steel coil requirements from JSWSCPL. This high level of supplier concentration exposes company  
to significant risks, and any disruption in the supply of steel coils from JSWSCPL could materially and adversely affect company’s 
business, results of operations and financial condition.  
 

 
 
 

 
 

 
 
 

 
 

 
 

 
 
 

 

COMPANY BACKGROUND 

Source:RHP 
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Consolidated Financials                                                                                                                     (Rs in Mn) 

 Financials  FY24 FY25                                   FY26                   Q1FY27 
Total Revenue (A) 

7552.59 10557.07 12668.18 3970.80 
Total Expenditure (B) 

7060.94 9816.16 11807.3 3649.06 

EBIDTA 
491.65 740.91 860.90 321.74 

EBIDTA Margin 
6.51 7.02 6.80 8.10 

Other Income 
101.53 29.38 30.07 4.66 

Depreciation 
51.49 86.29 126.01 33.69 

EBIT 
541.69 684.00 764.96 292.71 

Interest 
259.63 312.35 357.08 86.25 

PBT 
282.06 371.65 407.88 206.46 

Share of profit in Asso 
0.00 0.00 0.00 0.00 

PBIT 
282.06 371.65 407.88 206.46 

Exceptional 
 0.00 0.00 0.00 0.00 
PBT 

282.06 371.65 407.88 206.46 
Tax 

70.68 84.93 102.49 55.71 

PAT 
211.38 286.72 305.39 150.75 

NPM 
2.80 2.72 2.41 3.80 

ROE% 38.84 34.54 25.12 11.03 

EPS 
 

5.34 7.24 7.64 3.72 

Eq Cap 
99.00 99.00 405.00 405.00 

Net Worth 543.59 830.47 1,215.81 1,366.15 

 
 
 

 
(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 
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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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