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Type In Rs 

Cr 

No of Shares (Mn) 
% of 

Issue 
Upper Lower 

QIB 438 17.2 18.2 50 

NII 131 5.2 5.4 15 

Retail 306 12.1 12.7 35 

Em-

ploy. - - - - 

Total 875 23.52 24.88 100 

Details of the Issue 

Price Band ₹ 241 – ₹ 254 
Issue Size ₹ 875 Cr 

Market Cap ₹ 8,174.3 Cr 
Face Value ₹ 10 
Bid Lot 59 
Listing on BSE,NSE 

Investment Range ₹ 14,219 - ₹ 14,986 

Important Indicative Dates (2026) 

Opening 09 – Sep 
Closing 11 – Sep 

Basis of Allotment 15 – Sep  

Refund Initiation 16 – Sep 

Credit to Demat 16 – Sep 

Listing Date 17– Sept 

Offer Details 

Offer Size ₹ 875 Cr 

Fresh Issue ₹ 675 Cr 

OFS ₹ 200 Cr 

Company Profile  

Karamtara Engineering Ltd is a backward-integrated manufacturer of engineered prod-

ucts catering to the renewable energy and power transmission sectors. The company is 

the largest integrated manufacturer in India, by installed capacity of solar mounting 

structures and tracker components as of Fiscal 2026, according to the F&S Report. As of 

March 31, 2026, Karamtara had an aggregate installed capacity of 889,200 MTPA, in-

cluding 492,000 MTPA for solar products, equivalent to approximately 16.81 GW, along 

with a capacity of 480,000 pieces, excluding galvanizing capacity. Its broad and inte-

grated product portfolio enables it to offer end-to-end solutions across fixed-tilt solar 

mounting structures and solar trackers, positioning the company as a one-stop supplier 

for the solar energy and transmission industries.   

 

GEPL’s Insights & Investment Thesis:  

 Karamtara Engineering Ltd is the largest integrated manufacturer in India, by in-

stalled capacity of solar mounting structures and tracker components in FY26. Its is 

strengthening its market position in renewable energy industries and related infra-

structure sectors through new product developmen  

 The company has reported healthy financial performance with Revenue/EBITDA/

PAT growing at a CAGR of 33%/38%/49% between FY24-26. Further, the company 

plans to repay its debt through IPO fresh proceeds, deleveraging its balance sheet. 

 Based on the FY26 earnings, relative to the company's paid-up capital, the issue is 

priced at a P/E ratio of 36x. The company is the largest integrated manufacturer in 

India, reported healthy financial performance, and is fairly valued compared to its 

growth prospect. Therefore, we recommend a “Subscribe” rating for issue. 

 

Business Highlights & Services  

Karamtara manufactures a wide range of products, including solar module mounting 

structures (Solar MMS), tracker piles and piers, torque tubes, transmission towers, fas-

teners and overhead transmission line (OHTL) hardware fittings and accessories. The 

company was also among the largest exporters of solar products from India to North 

America in Fiscal 2025, according to the F&S Report. Expanding beyond solar and trans-

mission, Karamtara entered the wind energy segment with the commencement of pro-

duction of angular wind turbine towers in March 2025 and tubular wind turbine towers 

in June 2025. The company is further diversifying into battery energy storage systems 

(BESS) through its wholly owned subsidiary, Karamtara Green Energy Ltd (KGEL), incor-

porated in May 2025. Additionally, it plans to establish manufacturing facilities for pre-

fabricated engineered building (PEB) structures. 

 

The company has established a strong global presence, with exports to more than 50 

countries across North America, Europe, Asia, Africa, Australia and Latin America as of 

March 31, 2026. Its customer base includes global OEMs, EPC companies and independ-

ent power producers (IPPs). According to the F&S Report, Karamtara serves 16 of the 

top 24 EPC companies in the US, collectively accounting for approximately 233 GW of 

installed capacity, as of March 31, 2026. The company's export revenue increased at a 

CAGR of 11.9% from ₹1,395.8 crore in Fiscal 2024 to ₹1,747.5 crore in Fiscal 2026. Ex-

ports accounted for 57.6% and 40.5% of total revenue from operations in Fiscal 2024 and 

Fiscal 2026, respectively. Karamtara is also recognized as a Four Star Export House by 

the Directorate General of Foreign Trade (DGFT), reflecting its established presence in 

international markets. 
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Karamtara has one of the broadest product portfolios in India's solar sector, according to the F&S Report. Its offerings span solar mount-

ing structures, tracker piles and piers, torque tubes, lattice transmission towers, fasteners and structural steel profiles, including angles, 

channels and beams. The company also manufactures a comprehensive range of OHTL hardware fittings and accessories, such as insulator 

string fittings, jumper tubes, suspension clamps and vibration dampers. The combination of backward integration, manufacturing scale, 

diversified product capabilities and an expanding presence across solar, transmission, wind and energy storage positions Karamtara to 

participate across multiple segments of the rapidly evolving renewable energy and power infrastructure ecosystem.  

 

The company has established itself as an approved supplier and strategic partner to several leading global solar energy companies, re-

flecting its strong product capabilities and established customer relationships. As of March 31, 2026, the company had secured repeat 

business from both domestic and international customers, including Gamechange Solar Services India Pvt Ltd and Waaree Renewable 

Technologies Limited in India, and Soltec Energias Renovables, SLU, Elecnor Servicios Y Proyectos S.A.U. and Al Babtain Power & Tele-

communication Co. in international markets. The company has demonstrated increasing customer engagement, with average revenue per 

customer from solar energy products rising from ₹41.3 crore in Fiscal 2024 to ₹52.4 crore in Fiscal 2026. Karamtara's broad product port-

folio enables it to cater to multiple requirements across the power generation and evacuation value chain, allowing it to capture a higher 

share of customer spending. By offering multiple critical structural components under a single platform, the company provides customers 

with greater procurement convenience, operational efficiency and supply-chain reliability. We believe this integrated offering strength-

ens customer stickiness, supports repeat orders and creates opportunities to deepen relationships with existing customers, thereby driv-

ing sustainable revenue growth. 

 

Karamtara is pursuing a multi-pronged expansion strategy aimed at increasing manufacturing capacity, broadening its product portfolio 

and strengthening its presence across domestic and international markets. The company is setting up a new structural steel profile manu-

facturing facility at Taluka Bhachau, Kutch, Gujarat, targeted for completion by Fiscal 2027, in addition to its existing facility at Palghar, 

Maharashtra, which primarily caters to captive requirements. The incremental capacity is expected to enable Karamtara to address grow-

ing demand from the solar energy and transmission sectors, serve a larger customer base, improve its ability to execute multiple orders 

simultaneously and reduce capacity-related constraints. Higher production volumes are also expected to provide greater economies of 

scale, improve operating efficiency and support cost optimization. 

 

Alongside capacity expansion, the company is focusing on product diversification to capture emerging opportunities across the renewable 

energy and infrastructure ecosystem. Karamtara plans to establish a manufacturing facility at Tarapur, Palghar, Maharashtra, for solar 

stamping parts by Fiscal 2027, thereby further strengthening its solar product portfolio. The company is also planning to enter the battery 

energy storage systems (BESS) segment through its wholly owned subsidiary, Karamtara Green Energy Ltd (KGEL), providing an opportuni-

ty to participate in the rapidly expanding energy storage market. Further, it plans to establish a manufacturing facility for prefabricated 

engineered building (PEB) structures at Taluka Bhachau, Kutch, Gujarat, by Fiscal 2028. The proposed facility will allow Karamtara to 

expand into steel-based structural solutions for applications such as data centres and transmission converter stations, while leveraging its 

existing expertise in engineering, fabrication and supply-chain management. 

 

Karamtara also intends to accelerate its international expansion by leveraging its growing manufacturing base, in-house galvanizing capa-

bilities and broader product portfolio. The company plans to establish a new manufacturing facility in Saudi Arabia, which could strength-

en its presence in the Middle East and improve its ability to serve customers in the region.  

 

Product wise revenue breakup 
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Revenue % of Total 

Revenue

Revenue % of Total 

Revenue

Revenue % of Total 

Revenue

Solar energy products 3,406            79% 2,571            81% 1,983 82%

Lattice towers for transmission line 274               6% 165 5% 101 4%

Angular towers for wind turbines 88                2% 2 0% 0 0%

Tubular towers for wind turbines 46                1% 0 0% 0 0%

Fasteners 234               5% 208 7% 145 6%

Others 264               6% 213 7% 196 8%

Total 4,312           100% 3,158           100% 2,425           100%

FY25 FY24

Particular (in Cr.)

FY26



 

 

 

 

 

Manufacturing Facilities 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

IPO Report | Equity | India  3 

Karamtara Engineering Limited 



 

 

 

 

 

Peers Comparison 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Company’s Competitive Strength  

 Largest integrated manufacturer in India for solar mounting structures and tracker components. 

 Diverse product offerings acting as a one-stop shop for solar structures (fixed-tilt and trackers).  

 Extensive global footprint with a track record of exports to over 50 countries. 

 Established relationships with global customers and high customer retention. 

 Strategic network of manufacturing facilities with advanced capabilities. 

 Experienced Promoter Directors supported by a skilled management team. 

 Consistent track record of financial performance and strong financial position. 

 

Key Strategies Implemented by Company  

 Expansion of our existing installed capacity in India. 

 Strengthen our market position in renewable energy industries and related infrastructure sectors through new product development 

and expansion into allied offerings. 

 Focus to increase customer base in international markets.  

 Continue to improve operational efficiency and implement cost reduction measures by enhancing the capacity of existing facilities and 

realignment of capacities. 
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Name of the company 
Face Value 

(₹) 

Total Revenue 

(₹ Cr) 
EPS NAV (₹) P/E (x) ROE(%) 

Karamtara Engineering Ltd 10 4,311.9 7.83 41.72 NA 20.78% 

 Peers Group 

Inox Wind Ltd 10 4,397.1 2.65 36.93 27.08 8.32% 

Waaree Energies Ltd 10 26,536.7 128.84 501.9 20.48 32.48% 

K P Green Engineering Ltd 5 1,245.6 27.15 91.52 9.65 32.32% 

Suzlon Energy ltd 2 16,679.1 2.31 6.9 20.25 40.64% 

Premier Energies Ltd 1 7,824.4 33.63 95.09 30.15 42.35% 

Vikram Solar Ltd 10 4,802.3 13.6 87.43 12.70 21.34% 

Saatvik Green Energy Ltd 2 4,548.4 29.76 107.08 14.23 41.97% 

Emmvee Photovoltaic Power Ltd 2 5,049.9 17.17 53.37 18.87 51.12% 

Particular (INR in Cr) FY26 FY25 FY24

Equity Capital 292         292         6            

Reserves and Surplus 928         691         548         

Net Worth 1,220      983         553         

Revenue 4,312      3,158      2,425      

Growth (%) 37% 30%

EBITDA 498         347         263         

EBITDAM (%) 12% 11% 11%

PAT 229         139         103         

PATM (%) 5.3% 4.4% 4.2%

ROCE (%) 23.3% 23.3% 24.2%

ROE (%) 20.8% 18.1% 20.5%



Notes 

GEPL Capital Pvt. Ltd  

Head Office: D-21/22 Dhanraj Mahal, CSM Marg, Colaba, Mumbai 400001 

Reg. Office: 922-C, P.J. Towers, Dalal Street, Fort, Mumbai 400001 

Research Analyst – Mr. Vidnyan Sawant   |   + 022-6618 27687  |   vidnyansawant@geplcapital.com 

 

Disclaimer: This report has been prepared by GEPL Capital Private Limited ("GEPL Capital " ). GEPL Capital is regulated by the Securities and Exchange Board of India. This report does not constitute a 

prospectus, offering circular or offering memorandum and is not an offer or invitation to buy or sell any securities, nor shall part, or all, of this presentation form the basis of, or be relied on in connection with, any 

contract or investment decision in relation to any securities. This report is for distribution only under such circumstances as may be permitted by applicable law. Nothing in this report constitutes a representation that 

any investment strategy, recommendation or any other content contained herein is suitable or appropriate to a recipient’s individual circumstances or otherwise constitutes a personal recommendation. All invest-

ments involve risks and investors should exercise prudence in making their investment decisions. The report should not be regarded by the recipients as a substitute for the exercise of their own judgment. Any 

opinions expressed in this report are subject to change without notice and may differ or be contrary to opinions expressed by other business areas or groups of GEPL Capital as a result of using different assumptions 

and criteria. GEPL Capital is under no obligation to update or keep current the information contained herein. The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of 

investors. Options, derivative products and futures are not suitable for all investors, and trading in these instruments is considered risky. Past performance is not necessarily indicative of future results. Foreign curren-

cy rates of exchange may adversely affect the value, price or income of any security or related instrument mentioned in this report. Any prices stated in this report are for information purposes only and do not 

represent valuations for individual securities or other instruments. There is no representation that any transaction can or could have been effected at those prices and any prices do not necessarily reflect GEPL Capi-

tal’s internal books and records or theoretical model-based valuations and may be based on certain assumptions. Different assumptions, by GEPL Capital or any other stheirce may yield substantially different results. 

GEPL Capital makes no representation or warranty, express or implied, as to, and does not accept any responsibility or liability with respect to, the fairness, accuracy, completeness or correctness of any information or 

opinions contained herein. Further, GEPL Capital assumes no responsibility to publicly amend, modify or revise any forward-looking statements, on the basis of any subsequent development, information or events, or 

otherwise. Neither GEPL Capital nor any of its affiliates, directors, employees or agents accepts any liability for any loss or damage arising out of the use of all or any part of this report. In no event shall GEPL capital 

be liable for any direct, special indirect or consequential damages, or any other damages of any kind, including but not limited to loss of use, loss of profits, or loss of data, whether in an action in contract, tort 

(including but not limited to negligence), or otherwise, arising out of or in any way connected with the use of this report or the materials contained in, or accessed through, this report. GEPL Capital and its affiliates 

and/or their officers, directors and employees may have similar or an opposite position in any securities mentioned in this document (or in any related investment) and may from time to time add to or dispose of any 

such securities (or investment). The disclosures contained in the reports produced by GEPL Capital shall be strictly governed by and construed in accordance with Indian law. GEPL Capital specifically prohibits the 
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