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Issue Details  

Offer Period 

27th Aug. 2026 –
31st Aug. 2026 

Price Band Rs. 78 to Rs. 82 

Bid Lot 182 

Listing BSE & NSE 

Issue Size 
(no. of shares 
in Cr.) 

8.5 

Issue Size  
(Rs. in Cr.) 700 

Face Value 
(Rs.) 5 

Issue Structure  

QIB 50% 

NII 15% 

Retail 35% 

BRLM 

Motilal Oswal  
Investment      

Advisors Limited, 
JM Financial    

Limited, Monarch 
Networth Capital 

Limited  

Registrar Bigshare Services 
Private Limited  

Company Overview 

Lumino Industries Limited is an integrated power transmission and distribution player with over three 
decades of experience, focused on the manufacturing and supply of conductors, power cables, elec-
trical wires, and other specialized electrical products, alongside engineering, procurement, and con-
struction (EPC) services. Over the years, Lumino has expanded from a manufacturing-led business 
into an integrated platform spanning power transmission and distribution EPC, solar EPC, EHV sub-
stations, railway electrification and water management projects. Manufacturing is the core of Lumi-
no's business and contributed 69.7% of revenue in FY26, with the segment comprising aluminum 
conductors, power cables, electrical wires, and other specialized products. Aluminum conductors and 
power cables accounted for 36.0% and 31.1% of FY26 revenue from operations, respectively. The 
company manufactures conventional and high-temperature low-sag (HTLS) conductors, along with a 
diversified range of products including low-tension power cables, control cables, instrumentation ca-
bles, railway signaling cables, fire alarm cables, solar cables, concentric cables, and flexible electri-
cal wires. Lumino operates two integrated manufacturing facilities in Howrah, West Bengal, with a 
combined installed capacity of 40,000 MT based on aluminum consumption for cables and conduc-
tors. The facilities span an aggregate area of approximately 264,208 sq. ft. and recorded production 
of 31,571 MT in FY26, translating into capacity utilization of 78.9%. The company is also developing 
a new 250,000 sq. ft. manufacturing facility at Ranihati, Howrah, for which it has acquired approxi-
mately 650,000 sq. ft. of land. Lumino's order book has scaled significantly, providing visibility across 
both manufacturing and EPC businesses. As of March 31, 2026, the company's aggregate order 
book stood at Rs. 3,150 crores, comprising Rs. 1,158 crores of manufacturing orders and Rs. 1,992 
crores of EPC orders, compared with Rs. 2,436 crores in FY25 and Rs. 1,941 crores in FY24. 
 

Objects of the issue 

The net proceeds of the issue are proposed to be utilized in the following manner:  

 Prepayment or re-payment, in full or in part, of certain outstanding borrowings availed by the 
company;  

 Capital expenditure for purchase of equipment and machinery, civil works, and interior develop-
ment of an existing manufacturing facility; and  

 General corporate purposes. 

 

Investment Rationale 

Integrated manufacturing-EPC model provides a competitive advantage 

Lumino's product-driven manufacturing and EPC model enables the company to leverage its in-

house manufacturing capabilities across the EPC value chain, allowing it to bid competitively while 
providing captive demand for its manufactured products. In FY26, 23.1% of specialised products 
used in EPC projects were manufactured in-house, supporting greater control over procurement and 
execution. The company's EPC capabilities are supported by an established track record of execut-
ing approximately 80,000 km of distribution lines, 44 substations and 41.03 MW of solar projects as 
of March 31, 2026. The company has demonstrated the ability to scale its EPC opportunity pipeline, 
with tender participation increasing from Rs. 6,147 crores in FY24 to Rs. 11,322 crores in FY26, 
while the value of tenders won increased from Rs. 807 crores to Rs. 1,679 crores over the same peri-
od. This operating model has translated into strong financial performance, with Revenue, EBITDA 
and PAT growing at CAGRs of 20.4%, 28.3% and 35.9%, respectively, between FY24 and FY26. 
The faster growth in EBITDA and PAT, alongside EBITDA margin expansion from 10.3% to 11.7% 
and PAT margin from 6.2% to 7.8%, indicates improving profitability as the business scales. 
 

Diversified manufacturing capabilities with scope for capacity-led growth 

Lumino's manufacturing platform provides exposure to multiple end-use segments, with its products 
catering to power transmission and distribution, renewable energy, railway electrification, industrial 
and infrastructure applications. The company operates two manufacturing facilities with an aggregate 
installed capacity of 40,000 MT, which operated at 78.9% utilization in FY26. Its fungible machinery 
allows it to adjust its product mix based on customer requirements and market conditions, while its 
integrated quality systems, including UL certification and NABL-accredited testing capabilities, sup-
port its ability to serve regulated domestic and international markets. The company also has a two-
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-star export house status and serves customers across multiple international markets, providing scope for 
geographic diversification. Further, the company is establishing a new manufacturing facility at Ranihati, 
Howrah, on approximately 650,000 sq. ft. of land, which is expected to expand its product capabilities 
across low- and high-voltage power cables, solar cables, railway signaling cables, overhead aluminum 
and HTLS conductors. The combination of product diversification, manufacturing flexibility and incremen-
tal capacity provides the company with multiple avenues to capture growth across power, renewable en-
ergy, and infrastructure end markets. 
 

Valuation 

Lumino Industries is an integrated power transmission and distribution player with presence across man-
ufacturing and EPC, supported by in-house capabilities in conductors, power cables and electrical wires. 
The company's growth prospects are supported by significant investments expected in India's power sec-
tor, with total investments estimated to increase from Rs. 19.2 trillion during FY22-FY26 to Rs. 37-42 
trillion during FY27-FY31, while transmission investments alone are expected to reach Rs. 4-5 trillion. 
The increasing focus on renewable energy integration, higher-voltage transmission networks and recon-
ductoring is expected to support demand for conductors, cables and HTLS solutions. Lumino's integrated 
manufacturing-EPC model provides cost and execution advantages, while its diversified manufacturing 
capabilities and planned capacity expansion provide scope to address multiple end markets. The compa-
ny is also increasing its focus on higher-value EHV substation projects, which accounted for 44.6% of its 
EPC order book as of March 2026. Financially, revenue from operations, EBITDA and PAT grew at a 
CAGR of 20.4%, 28.3% and 35.9%, respectively, between FY24 and FY26, with EBITDA margin improv-
ing from 10.3% to 11.7% and PAT margin from 6.2% to 7.8%. At the upper price band of Rs. 82, the is-
sue is valued at 12.5x FY26 P/E based on diluted EPS of Rs. 6.6. Considering the company's integrat-
ed business model, strong order-book visibility, diversified manufacturing capabilities, improving 
profitability and favourable long-term power sector outlook, we believe the valuation is fair and 
assign a “SUBSCRIBE” rating to the issue. 

 

Key Risks 

 The business and revenues are substantially dependent on orders received from state-owned elec-
tricity boards (SEBs) and public sector power utilities. Government entities accounted for 53.1%, 
79.9% and 85.6% of revenue from operations in Fiscal 2026, 2025 and 2024, respectively. Any ces-
sation or reduction in tenders issued by one or more of these clients could adversely affect the busi-
ness. 

 Fluctuations in raw material prices or supply disruptions could adversely affect the business. Raw 
materials accounted for 83.7% of total expenses in Fiscal 2026, exposing the company to commodity 
price volatility and supply-chain disruptions. Any inability to pass on cost increases or procure raw 
materials on favourable terms could adversely affect the business, financial condition, and results of 
operations. 

 Reliance on a limited number of suppliers could disrupt raw material availability. The top 10 suppliers 
accounted for 87.5% of raw material costs in Fiscal 2026, with the largest supplier contributing 
30.9%. Any loss of key suppliers or disruption in supply could increase procurement costs, delay 
production, and adversely affect the company's business, financial condition and results of opera-
tions. 
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Income Statement (Rs. in crores) 

 Cash Flow Statement (Rs. in crores) 

 Particulars   FY24  FY25 FY26 

Revenue:       

Revenue from operations 1,407 1,918 2,041 

Total revenue 1,407 1,918 2,041 

Expenses:       

Cost of materials consumed 771 1,052 1,143 

Erection, sub-contracting and other project expenses 364 503 471 

(Increase)/ decrease in inventories -44 -90 -36 

Employee benefits expenses 61 76 91 

Other Expenses 109 153 134 

Total expenses 1,262 1,695 1,802 

EBITDA 145 223 239 

Depreciation & amortization 10 16 16 

EBIT  135 207 223 

Finance costs  36 66 66 

Other Income 17 29 48 

Profit before share of profit/(loss) of an associate 116 169 205 

Profit /(Loss) on account of consolidation of Joint Venture 0 -1 0 

PBT 116 169 205 

Current Tax 32 60 64 

Income tax for earlier years 0 0 -4 

Deferred tax -2 -15 -15 

Total tax 29 44 45 

PAT 87 125 160 

Diluted EPS 3.6 5.1 6.6 

 Particulars   FY24  FY25 FY26 

Cash Flow from operating activities 101 -239 156 

        

Cash flow from/(used in) investing activities -4 -13 -41 

        

Net cash flows (used in) / from financing activities -94 311 -102 

        

Increase/(decrease) in cash and cash equivalents 3 60 14 

        

Cash and cash equivalents at the beginning of the period 15 18 78 

        

Cash and cash equivalents at the end of the period 18 78 92 
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Balance Sheet (Rs. in crores) 

Source: RHP, BP Equities Research 

 Particulars   FY24  FY25 FY26 

Assets        

Non-Current Assets        

Property, plant and equipment 45 59 65 

Capital work-in-progress 5 11 48 

Intangible assets 0 0 0 

Right-of-use assets 13 16 14 

Financial Assets       

(i) Investments 2 3 4 

(i) Loan 10 0 0 

(i) Other financial assets 15 23 36 

Deferred tax assets (net) 4 19 29 

Other non current assets 7 22 23 

Total Non Current assets   101 153 220 

Current Assets        

Inventories 179 259 364 

Financial Assets       

(i) Investments 85 32 20 

(ii) Trade Receivables 460 721 895 

(iii) Cash and cash equivalents 18 78 92 

(iv) Bank balance other than cash  115 149 159 

(v) Other financial assets 156 251 318 

Current tax assets (Net) 6 5 3 

Other current assets  58 71 104 

Total Current Assets 1,074 1,566 1,955 

Total Assets   1,175 1,719 2,175 

Equity and Liabilities         

Equity Share Capital  30 122 122 

Other Equity 416 449 608 

Total Equity 446 570 730 

Non-Current Liabilities        

Financial Liabilities       

 (i) Borrowings 20 10 28 

 (ii) Lease Liabilities  15 17 15 

 (iii) Other financial liabilities 3 3 3 

Provisions 1 1 1 

Total Non-Current Liabilities 38 31 47 

Current Liabilities        

Financial Liabilities       

 (i) Borrowings 21 408 356 

 (ii) Lease Liabilities  1 2 2 

 (iii) Trade Payables 136 100 255 

 (iv) Trade Acceptance 401 444 595 

 (v) Other financial liabiliies 5 9 7 

Other current liabilities 117 129 179 

Provisions 0 1 1 

Current Tax Liabilities (Net) 10 24 2 

Total Current Liabilities  691 1,117 1,398 

Total Liabilities   729 1,148 1,445 

Total Equity and Liabilities  1,175 1,719 2,175 
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Analyst (s) holding in the Stock :  Nil 

Analyst (s) Certification: 

We analysts and the authors of this report, hereby certify that all of the views expressed in this research report accurately reflect our 
personal views about any and all of the subject issuer (s) or securities. We also  certify that no part of our compensation was, is, or will 
be directly or indirectly related to the specific recommendation (s) or view (s) in this report. Analysts aren't registered as research ana-
lysts by FINRA and might not be an associated person of the BP Equities Pvt. Ltd. (Institutional Equities). 

General Disclaimer 

This report has been prepared by the research department of BP EQUITIES Pvt. Ltd, is for information purposes only. This report is not 
construed as an offer to sell or the solicitation of an offer to buy or sell any security in any jurisdiction where such an offer or solicitation 
would be illegal.  

BP EQUITIES Pvt. Ltd have exercised due diligence in checking the correctness and authenticity of the information contained herein, so 
far as it relates to current and historical information, but do not guarantee its accuracy or completeness. The opinions expressed are our 
current opinions as of the date appearing in the material and may be subject to change from time to time. Prospective investors are cau-
tioned that any forward looking statement are not predictions and are subject to change without prior notice.  

Recipients of this material should rely on their own investigations and take their own professional advice. BP EQUITIES Pvt. Ltd or any 
of its affiliates or employees shall not be in any way responsible for any loss or damage that may arise to any person from any inadvert-
ent error in the information contained in this report. BP EQUITIES Pvt. Ltd. or any of its affiliates or employees do not provide, at any 
time, any express or implied warranty of any kind, regarding any matter pertaining to this report, including without limitation the implied 
warranties of merchantability, fitness for a particular purpose, and non-infringement. The recipients of this report should rely on their own 
investigations. 

BP EQUITIES Pvt. Ltd and/or its affiliates and/or employees may have interests/ positions, financial or otherwise in the securities men-
tioned in this report. Opinions expressed are our current opinions as of the date appearing on this material only. While we endeavor to 
update on a reasonable basis the information discussed in this material, there may be regulatory, compliance, or other reasons that pre-
vent us from doing so.  

This report is not directed to or intended for display, downloading, printing, reproducing or for distribution to or use by any person in any 
locality, state and country or other jurisdiction where such distribution, publication or use would be contrary to the law or regulation or 
would subject to BP EQUITIES Pvt. Ltd or any of its affiliates to any registration or licensing requirement within such jurisdiction. 
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