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Rajputana Stainless Limited is engaged in the business of manufacturing of long and flat stainless-steel products comprising of billets,
forging ingots, rolled black bar, rolled bright bar, flat & patti and other ancillary products under the brand name of “RSL”.

The company offer its products in more than 80 diverse grades of stainless steel exclusively in Business-to-Business (“B2B”) segment,
catering to a customer base that primarily comprises manufacturers and traders.

The company’s products are used across a diverse range of industries, including bar processing, seamless pipes, forging, wire
manufacturing, engineering, casting, fasteners, utensils manufacturing, pump and shaft and auto industry.

As of six months period ending September 2025, the company derived 58% of its revenue from sale of Rolled Black Bar, 17% of its revenue
from sale of Billet, 15% of its revenue from sale of Rolled Bright Bar, 4% of its revenue from sale of Flat & Patti, 2% of its revenue from sale
of Forging Ingots and 4% of its revenue from sale of other operating segment .

The company primarily sells its products domestically through direct sales and traders, while also exporting to 9 countries: Turkey, UAE,
Poland, Portugal, USA, South Africa, South Korea, Czech Republic and Kuwait.

The company operates a manufacturing facility of 35,196.98 Sq.m in Kalol, Gujarat, equipped with an
induction furnace, AOD, CCM, heat treatment facilities, rolling mill, and bright bar shop for efficient

production.

Comprehensive Manufacturing Capacity
As on September 30, 2025, the company had an installed melting capacity of 48,000 MTPA, rolling capacity of 36,000 MTPA and
bright bar capacity of 6,000 MTPA, heat treatment facility of 2,000 MT and Oxygen and Nitrogen plants having installed capacity

of 350 cum/hour and 200 cum/hour respectively.

Funding capital expenditure requirements for expansion
of the existing manufacturing facility at Panchmahal
district, Gujarat through forward integration and
diversification of product portfolio i.e., Stainless Steel
Seamless Pipes (“Proposed Facility”);

Full or part repayment and/or prepayment of certain
outstanding borrowings availed by Company; and

General corporate purposes.

Objectives of the issueRationale
Considering the FY25 EPS of Rs 4.77 on a post issue basis, the company is
set to list at a P/E of approximately ~25.6x with a market cap of Rs 1,020 Cr
whereas its peers namely Mangalam Worldwide Ltd, Mukand Ltd and
Electrotherm Ltd is trading at P/E ratio of approximately ~18.6x, ~30.9x, and
~17.2.

We assign “Avoid” rating to this IPO as the valuations are expensive as
compared to its peers. Also, the company has high contigent liabilities (68%
of its networth).

Company Overview
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Pre-Issue

78%
Promoters &

Promoter’s Group

43%
Public

57%
Promoters &
Promoter’s Group

22%
Public

Post-Issue

₹128 Cr.
QIB: 50%

₹89 Cr.
RETAIL: 35%

₹38 Cr.
NIB:15%



RAJPUTANA STAINLESS LIMITED
Valuations and Peer Comparison 

Financial Snapshot (in ₹ Cr.)
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25.6x 
Rajputana Stainless

Limited

18.6x
Mangalam Worldwide

Limited

17.2x
Electrotherm

Limited

Market Cap
₹1,020 Cr.

Market Cap
₹779 Cr.

Market Cap
₹847 Cr.
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Promoters and Management Details
Shankarlal Deepchand Mehta - Chairman and Managing Director
Babulal D. Mehta - Whole-Time Director
Jayesh Natvarlal Pithva - Executive Director
Kushal Kamlesh Brahmkshatriya - Non-Executive Director
Nikita Ronak Mehta - Non-Executive Director
Prashant B. Patel - Non-Executive Director

Established, integrated manufacturing setup at strategic
location.  
Diverse Product Portfolio. 
Established customer base and relationships. 
Promoters and Experienced Management Team.
Track Record of healthy growth.

The company has contingent liabilities amounting to ₹120.82 cr which is 68.40% of the company’s net worth and the financial
condition could be adversely affected if any of these contingent liabilities materializes.
The company derives a significant portion of revenue from operations from its top 10 customers, and does not have long-term
contracts with all these customers. If one or more such customers choose not to source their requirements from the company or to
terminate contracts or purchase orders, the company’s business, cash flows, financial condition and results of operations may be
adversely affected.

Setting up of Stainless-Steel Seamless Pipes Unit.
Strengthening foothold in existing markets and expanding
customer base.
Continue to improve operations and profitability through
strategic initiatives.
Continue efforts towards training of manpower.
Focus on rationalizing indebtedness.
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