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IPO Note:
Karamtara Engineering Ltd.

Industry: Power Date: September 08, 2026

Issue Snapshot Issue Break up

Company Name Karamtara Engineering Ltd. QIB ex Anchor 20% 6889764

Issue Opens September 09, 2026 to September 11, 2026 Anchor Investor 30% 10334646

Price Band Rs. 241 - Rs. 254 HNI<Rs. 10 Lakhs 5% 17,22,441

. >Rs. %

Bid Lot 59 Equity Shares and in multiples thereof. HNPRs. 10 Lakhs 10% 3444862
Public issue of 3,44,48,819 Equity shares of face Ril E2 Lo ep o)
value Rs. 10 each, (Comprising of fresh issue of Total Public 100% 3,44,48,819

The Offer 2,65,74,803 Equity Shares* (Rs. 675.0 cr.) and _
Offer for Sale of 78,74,016 Equity Shares* (Rs.

200.0 cr.) by Selling Shareholder). Equity Share Pre Issue (Nos. Cr.) 205

Issue Size P STl CTEEE Fresh Share (Nos. Cr.) 27

IPO Process 100% Book Building OFS Share (Nos. Cr) 08

Face Value A Equity Share Post Issue (Nos. Cr.) 322

Exchanges ke N . Market Cap (Rs. Cr.) 81743

BRLM JM Financial Ltd,, ICICI Securities Ltd, IIFL Capital . o
Services Ltd. Equity Dilution 8.3%

Registrar MUFG Intime India Pvt. Ltd. Stake Sale by OFS 2.4%

Objects Of The Offer

Offer for Sale
The Company will not receive any proceeds from the Offer for Sale by the Selling Shareholders. (up to Rs.100
crore by Tanveer Singh and up to Rs. 100 crore by Raijiv Singh)

Freshissue

> Funding prepayment, repayment and/ or payment obligations to our lenders towards borrowings and
Acceptances, in part or full (Rs. 600 crore); and

» General corporate purposes.

COMPANY HIGHLIGHTS

» Karamtara Engineering is a backward- MTPA of solar products, equivalent to ~16.81 GW,

integrated manufacturer of products for the
renewable energy and transmission line sectors
and was the largest integrated manufacturer in
India of solar mounting structures and tracker
components by installed capacity in FY26. Its
aggregate installed capacity stood at 889,200
MTPA as of March 31, 2026, comprising 492,000

and 480,000 pieces of capacity excluding
galvanizing. The company offers a broad
portfolio covering fixed-tilt solar mounting
structures, tracker piles/piers and torque tubes,
lattice transmission towers, fasteners, OHTL
hardware fittings and accessories, and angular
and tubular wind towers.
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its core solar and transmission products into
wind towers, with angular tower production
commencing in March 2025 and tubular tower
production in June 2025. It also plans to enter
battery energy storage systems (BESS) through
wholly owned subsidiary Karamtara Green
Energy Ltd, incorporated in May 2025, while a
pre-engineered building (PEB) manufacturing
facility is planned at Bhachau. The company
also manufactures specialized hybrid lattice
towers for wind applications
composite transmission contracts covering
manufacturing, supply, erection, installation
and commissioning.

and offers

Its broad product portfolio positions Karamtara
Engineering as a one-stop supplier across
multiple renewable and transmission
applications, enabling cross-selling across its
existing customer base. The strategy is being
extended through a solar stamping-parts
facility at Tarapur, entry into BESS through KGEL
and a planned PEB facility at Bhachau by FY28,
which would address additional steel-based
applications including data centres and
transmission converter stations. The company
also intends to offer bundled solutions for
hybrid renewable parks.

Its international footprint spans over 50
countries across North America, Europe, Asiq,
Africa, Australioc and Latin America, with 42
international customers as of March 31, 2026.
Karamtara Engineering served 16 of the top 24
EPC companies in the US, representing
approximately 233 GW of installed capacity. It
was also among the largest exporters of solar
products from India to North America in FY25,
with export revenue increasing at an 1.89%
CAGR from Rs. 13,958.32 million in FY24 to Rs.
17,474.92 million in FY26.
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» Karamtara Engineering has expanded beyond » The manufacturing network comprised 13

facilities as of March 31, 2026, including eight in
Maharashtra, four in Gujarat and one in Italy. Its
backward-integrated operations include in-
house galvanizing facilities with 276,800 MTPA of
installed capacity, the largest in India’s solar
energy sector, along with two rolling mill
furnaces. Manufacturing operations  are
supported by automation, robotics, loT-enabled
systems and an in-house team of 160 engineers
and inspectors.

Karamtara Engineering has built scale across
its product portfolio, producing 332,729 MT of
solar products (~1.30 GW) in FY26. It had
supplied more than 0.50 million MT of lattice
towers as of March 31, 2026, while FY26
production included 19805 MT of fasteners,
416,018 pieces of OHTL hardware fittings, 25,893
MT of tubular wind towers and 1,990 MT of
angular wind towers.

The company has a sales and marketing team
in India and have engaged on-the-ground
sales personnel comprising eight individuals
outside India that market its products to
customers as of March 31, 2026. It also benefit
from strong continuing relationships with its
customers in the renewable energy and
transmission lines sectors. The company’s
customer base includes OEMs, EPCs and IPPs,
with 65 solar customers in FY26 compared with
48 in FY24. Average revenue per solar customer
increased from Rs. 413.05 million in FY24 to Rs.
524.02 million in FY26, while the top 10 solar
customers as of March 31,2026 had an average
relationship of approximately three vyears.
Karamtara Engineering also holds a Four Star
Export House status and has certifications
including ISO 9001:2015, ISO 14001:2015, ISO
45001:2018 and ISO 27001:2022.
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across structural steel and galvanizing provides
greater control over manufacturing, quality and
delivery timelines, while reducing dependence
on external suppliers. In-house raw materials
accounted for 23.73% of total consumption in
FY26, while its 276,800 MTPA galvanizing
capacity further supports internalization of the
manufacturing process. The company also
intends to improve procurement and supply-
chain efficiency through supplier diversification,
increased galvanization and real-time digital
inventory and supply-chain tools.

India is transitioning from coal-based power to
renewable energy, with a projected total power
generation capacity of 868 GW by Fiscal 2031
(estimated) and surpassing renewable energy
target of 500 GW by 2030 (estimated), including
282 GW from solar power. Further, India
possesses immense solar energy potential, with
approximately 5,000 trillion kWh of solar energy
received annually, translating to 4 to 7 kWh per
square meter per day. This abundant resource
positions the country as a key player in
harnessing energy for
development.

solar sustainable

An established international customer base
provides a platform for further export-led
expansion. Karamtara Engineering plans to
leverage its expanded manufacturing capacity,
in-house galvanizing capabilities and planned
Saudi facility to increase its international
customer base. Its strategy includes developing
export-specific product variants, obtaining
relevant certifications and strengthening its
dedicated international sales and marketing
presence. Export revenue grew at an 1.89%
CAGR during FY24-FY26, providing an
established base for this expansion.
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» Karamtara Engineering’'s backward integration » Customer relationships and repeat business

provide scope to increase wallet share from
existing accounts. Karamtara Engineering
generated 45.49% of FY26 revenue from
customers associated with the company for at
least two years, while average revenue per
solar customer increased to Rs. 524.02 million in
FY26 from Rs. 413.05 million in FY24. Its strategy
of upselling, cross-selling, product
customization and bundled offerings should
support deeper engagement with existing
OEMs, EPCs and IPPs.

Capagcity expansion remains a key part of the
growth strategy, with a new structural steel
profile facility planned at Bhachau by FY27 in
addition to captive capacity at Palghar,
alongside the solar stamping facility at Tarapur
and PEB facility at Bhachau. These investments
are intended to address capacity constraints,
broaden the base,
economies of scale and
manufacturing efficiency.

customer achieve

improve

Karamtara Engineering’s manufacturing
footprint and operating capabilities provide
flexibility to serve both domestic and export
markets. Several facilities are located close to
one another in Tarapur MIDC, Maharashtra and
Bhachau, Gujarat, with access to road, rail, ports
and airports; Bhachau is also located near the
Khavada and Rapar renewable-energy hubs.
The company is further strengthening its
international manufacturing footprint through
a planned Saudi facility and has entered into a
25-year green-power agreement, with solar
electricity commencing in April 2026.

In terms of the valuations, on the higher price
band, Karamtara Engineering demands P/E
multiple of 35.7x on FY26 post issue diluted EPS.
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Revenue from Operations

FY24 FY25 FY26
Rs. Cr. Revenue Rs. Cr. Revenue Rs.Cr. Revenue

1982.6

81.8% 25709 814% 34061

101.2 4.2% 164.9 52% 2737 6.4%
- - 18 0.1% 884 21%

- - - - 46.4 11%
144.9 6.0% 208.0 6.6% 233.6 5.4%
196.4 81% 2127 6.7% 2637 6.1%

24252 100.0% 31584 100.0% 43120 100.0%

_ 459.0 18.9% 194.2 6.2% 344.0 8.0%
_ 1209.6 49.9% 793.6 251% 1352.3 314%
_ 1539.3 63.5% 12761 40.4% 2096.7 48.6%
_ 871.6 35.9% 1865.5 591% 21715 50.4%
_ 14.3 0.6% 16.9 0.5% 437 1.0%
_ 24252 100.0% 31584 100.0% 4312.0 100.0%
I

1015.0 41.9% 1520.8 48.2% 25208 58.5%

1n68.3 48.2% 14015 44.4% 1486.9 34.5%
1451 6.0% €e7/ 3.2% 1671 3.9%
824 3.4% Nno.5 3.8% 935 22%

1395.8 57.6% 1620.7 51.3% 17475 40.5%
14.3 0.6% 16.9 0.5% 437 1.0%

24252 100.0% 31584 100.0% 43120 100.0%
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Key Financial and Operational Parameters
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Financial Statement

(InRs. Cr)
Share Capital 55 2923 2923
Networth 553.4 9832 1219.9
longTorm Borrowings 1469 2182 566.7
Otherlong Term Liabilties 925 39.9 2885
short-termborrowings 3616 338.1 4635
OtherCurrent liabiltes 690.1 1183.2 1603.7
FixedAssets 637.6 843.9 1723.0
NonCurrentAssets 6209 1693
CurrentAssets 1175.7 1827.4 2250.0
TotalAssets 1844.6 27626 414222
Revenue from Operations 2425.2 3158.4 43120
RevenueGrowth(®) 30.2 36.5
EBTOA 262.9 346.8 498.1
NetProfit 1027 1393 2288
NetProfitMargin (%) 42 44 53
EamingsPershare®s) 36 49 7.8
RewmonNetwortn(®) 182 208
NetAssetValueper share (Rs) 196 33.6 417

Source: RHP, Ashika Research

Cash Flow Statement

Cashfowfrominvesting actiites @768 (6503

Source: RHP

Comparison with Listed Industry Peers

I 7 A A U s
Rs.Cr. 3 X % % X X X X Rs.Cr.

KaramtaraEngineering Ltd. | 43120 11.6 02 232 121 357 4.3 17.1 1.9 8174.3
Waaree EnergiesLtd. | 209905 29.4 02 397 33.6 19.4 48 9.9 25 742140
SuzlonEnergyltd. 167318 187 0.0 358 413 201 6.6 19.9 3.6 632299
Premier Energies Ltd. | 78244 330 08 337 42.6 273 9.6 17.2 54 454859
Emmvee Photovoltaic PowerLtd. 23356 32.0 3.6 28.8 1046 17.7 55 113 40 225808
lnoxWindLtd. | 35571 253 0.3 123 132 371 2.0 13.0 29 127803
VikamSolarltd. | 48023 203 00 341 215 17.4 2.0 5.8 12 6208.9
SaatvikGreen EnergyLtd. 21584 165 1.4 552 93.9 21.6 3.9 13.8 13 5354.3
KP Green Engineering Ltd. 6946 168 03 30.6 249 109 46 6.2 1.2 1476.5
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ANALYST CERTIFICATION
The undersigned analyst hereby certifies that all the opinions presented in this report accurately reflect their .

. . . -, . . . . KrlShna Digitally signed
personal views regarding the subject securities, issuers, products, sectors, or industries. No part of their by Krishna
compensation has been, is, or will be directly or indirectly tied to specific recommendations or views expressed in Kumar Kumar Agarwal
this report. The analyst assumes primary responsibility for the creation of this research report and has diligently Date: 2026.09.08
endeavored to establish and maintain independence and objectivity in formulating any recommendations. Agarwal 16:06:09 +05'30"

Investors are strongly advised to carefully consider all relevant risk factors, including their financial condition and
suitability to risk-return profiles, and to seek professional advice before making any investment decisions.

Ashika Stock Services Limited (ASSL) commenced its operations in 1994 and is currently a trading and clearing member of various prominent
stock exchanges, including BSE Limited (BSE), National Stock Exchange of India Limited (NSE), Metropolitan Stock Exchange of India Limited (MSEI),
National Commodity and Derivative Exchange (NCDEX), and Multi Commodity Exchange (MCX). ASSL is dedicated to offering a comprehensive range of
services to its esteemed clients, encompassing broking services, depository services (both CDSL and NSDL), and the distribution of financial products
such as mutual funds, IPOs, and bonds.

Recognized as a "Research Entity" under SEBI (Research Analyst) Regulations 2014 since 2015 (Registration No. INHO00000206), ASSL operates as a wholly-
owned subsidiary of Ashika Global Securities (P) Ltd, a non-deposit-taking NBFC company registered with the Reserve Bank of India (RBI). The broader
Ashika Group, with detailed information available on our website (www.ashikagroup.com), serves as an integrated financial service provider involved in
diverse activities, including Investment Banking, Corporate Lending, Debt Syndication, and other advisory services.

Over the past three years, ASSL has not faced any substantial or material disciplinary actions imposed by regulatory authorities. Nonetheless, routine
inspections conducted by SEBI, Exchanges, and Depositories have identified certain operational deviations. In response to these observations, advisory
letters or minor penalties have been issued by the relevant authorities.

DISCLOSURE

ASSL prepares and distributes research reports solely in its capacity as a Research Analyst under SEBI (Research Analyst) Regulations 2014. The
disclosures and disclaimer provided herein are integral components of all research reports being disseminated.

1) ASSL, its associates, and its Research Analysts (including their relatives) may hold a financial interest in the subject company(ies). This financial
interest extends beyond merely having an open stock market position and may include acting as an advisor to, or having a loan transaction with, the
subject company(ies), in addition to being registered as clients.

2) ASSL and its Research Analysts (including their relatives) do not possess any actual or beneficial ownership of 1% or more of securities in the subject
company(ies) at the conclusion of the month immediately preceding the publication date of the source research report or the date of the relevant
public appearance. Nevertheless, it is noted that associates of ASSL may hold actual or beneficial ownership of 1% or more of securities in the subject
company(ies).

3) ASSL and its Research Analysts (including their relatives) do not possess any other material conflict of interest at the time of publishing the source
research report or the date of the relevant public appearance. It is important to note, however, that associates of ASSL may have an actual or potential
conflict of interest, distinct from ownership considerations.

4) ASSL or its associates may have received compensation for investment banking, merchant banking, and brokerage services, from the subject
companies within the preceding 12 months. However, it is important to clarify that neither ASSL, its associates, nor its Research Analysts (who are part of
the Research Desk) have received any compensation or other benefits from the subject companies or third parties in relation to the specific research
report or research recommendation. Furthermore, Research Analysts have not received any compensation from the companies mentioned in the
research report or recommendation over the past twelve months.

5) The subject companies featured in the research report or recommendation may be a current client of ASSL or may have been a client within the
twelve months preceding the date of the relevant public appearance, particularly for investment banking, merchant banking, or brokerage services.

6) ASSL or its Research Analysts have not been involved in managing or co-managing public offerings of securities for the subject company(ies) within
the past twelve months. However, it is worth noting that associates of ASSL may have managed or co-managed public offerings of securities for the
subject company(ies) in the past twelve months.

7) Research Analysts have not held positions as officers, directors, or employees of the companies mentioned in the report or recommendation.

8) Neither ASSL nor its Research Analysts have been engaged in market making activity for the companies mentioned in the report / recommendation.

DISCLAIMER

The research recommendations and information provided herein are intended solely for the personal use of the authorized recipient and should not be
construed as an offer document or as investment, legal, or taxation advice, nor should it be considered a solicitation of any action based upon it. This
report is strictly not for public distribution or use by any individual or entity in jurisdictions where such distribution, publication, availability, or utilization
would contravene the law, regulation, or be subject to registration or licensing requirements. Recipients of this report will not be treated as customers
merely by virtue of receiving it. The content is derived from information obtained from public sources deemed reliable, but we do not guarantee its
accuracy or completeness. All estimates, expressions of opinion, and other subjective judgments contained herein are as of the date of this document
and are subject to change without notice.

Recipients should conduct their own investigations and due diligence. ASSL disclaims any responsibility for any loss or damage that may result from
inadvertent errors in the information contained in this report. Past performance should not be relied upon as a guide for future performance; future
returns are not guaranteed, and the possibility of loss of capital exists.

RAHEJA ALTIMUS, LEVEL 35, DR. G.M. BHOSALE MARG, WORLI, MUMBAI - 400018, PH: 022-6372
WWW.ASHIKAGROUP.COM 7



	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7

		2026-09-08T16:06:09+0530
	Krishna Kumar Agarwal




