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IPO Note: KARAMTARA ENGINEERING LIMITED- SUBSCRIBE

09" September, 2026

09" September 2026

11" September 2026

Fresh Issue of 2,65,74,803 shares
(aggregating up to X675.00 Crores)

Offer for sale of 78,74,014 shares of 10
(aggregating up to 200.00 Crores)

X 875 Crores

%241 to X254 per share

59 shares/ Rs. 14,986

QIB-50%, HNI- 15%, Retail- 35%

Investment Recommendation and Rationale: -

Karamtara Engineering is well positioned to benefit from strong solar and
transmission demand, supported by integrated manufacturing capabilities,
expanding capacity, rising exports and diversification into wind, BESS and data-
centre-related steel structures. Its established customer base and backward
integration provide competitive advantages and support strong medium-term
growth. Further, increasing renewable-energy installations, grid infrastructure
investments and data-centre development offer multiple growth opportunities.
At the upper price band of X254, the issue is valued at ~35.47x FY26 post-IPO EPS
of X7.16. We assign a ‘SUBSCRIBE’ rating to the issue.

. . . . 32,18,22,799 shares
Karamtara Engineering Ltd, is a backward-integrated manufacturer of steel-based

products used primarily in the renewable energy and power transmission sectors.
The company manufactures critical components required for solar power projects,
wind projects and transmission infrastructure, with an increasing focus on value-
added and specialised products. It has built an integrated manufacturing platform
covering steel processing, fabrication and galvanization, which helps it improve
supply-chain control, reduce dependence on external suppliers and offer faster
delivery to customers.

The company is among the largest integrated manufacturers in India of solar
mounting structures (MMS) and tracker components by installed capacity as of
FY26. Its product portfolio includes solar mounting structures, tracker piles,
torque tubes, lattice transmission towers, angular and tubular wind towers,
fasteners, structural steel profiles and OHTL hardware. This diversified portfolio
enables Karamtara to participate across multiple segments of the renewable and Particulars Fiscal

transmission value chain rather than relying on a single product category. 2026 2025 2024
As of FY26, the company had 13 manufacturing facilities, including eight in 43,119.76 31,584.45 24,251.50
Maharashtra, four in Gujarat and one in Italy. Its aggregate installed capacity
stood at around 889,200 MTPA, including 492,000 MTPA of solar products,
equivalent to approximately 16.8 GW of solar capacity. The company also has
around 276,800 MTPA of in-house galvanizing capacity, which provides an
important competitive advantage as galvanization is a critical process for
protecting steel structures from corrosion and extending their operating life.
Karamtara has a strong international presence, exporting its products to 50+
countries across North America, Europe, Asia, Africa, Australia and Latin America.
The company is also a Four Star Export House and serves 16 of the top 24 US EPC
companies, representing customers associated with approximately 233 GW of
installed capacity. Export revenue increased from %1,395.8 crore in FY24 to
X1,747.5 crore in FY26, although the export contribution to total revenue
moderated as domestic business also expanded.

Pre Issue — 92.06% | Post Issue — 82.01%
Pre issue — 7.94% | Post Issue- 17.99%

X 8,174.30 Crores

JM Financial Limited, ICICI Securities
Limited, IIFL Capital Services Limited.
MUFG Intime India Private Limited.

Financial Summary (in ¥ million, unless otherwise indicated)

36.52% 30.24% 51.54%

25,644.84 15,377.26 10,293.18

59.48% 48.69% 42.44%

17,474.92 16,207.19 13,958.32

The company has developed relationships with global and domestic renewable- 40.52% 51.31% 57.56%
energy players, with repeat business from customers such as GameChange Solar
Services India, Waaree Renewable Technologies, Soltec, Elecnor and Al Babtain. Its 4,981.10 3,468.30 2,629.28
customer base and repeat business provide visibility despite the company
operating largely through customer purchase orders rather than maintaining a 11.55% 10.98% 10.84%
traditional long-term EPC-style order book.
Karamtara is also diversifying beyond its traditional solar and transmission 2,287.54 1,393.32 1,026.50
businesses. It entered the wind-tower segment, commencing angular tower
production in March 2025 and tubular tower production in June 2025. Its Bhuj 5.30% 4.40% 4.23%
facility is designed for manufacturing large tubular wind towers, with capability to
manufacture towers with diameters of up to 6 metres. The company is also 10,301.29 5,562.76 5,085.14
entering the Battery Energy Storage System (BESS) segment through its wholly
owned subsidiary, Karamtara Green Energy Ltd. (KGEL). 0.84 0.57 0.92
Going forward, capacity expansion and product diversification are expected to
remz.;nn ke.y' growth drivers. The company.;.)Ians t9 establish a structural. .stegl 20.77% 18.13% 20.45%
profile facility and solar stamping parts facility, while a PEB structures facility is
pIan_ned_ for FY28. The PEB business can help Kar_amtara participate |n_emerg|ng 23.27% 23.30% 24.15%
applications such as data centres and transmission converter stations. The

lanned Saudi Arabia manufacturing facility should further strengthen its
P . ! uring v & 889,200 579,500 491,100
international manufacturing footprint.

59.05% 70.36% 67.91%

Source: RHP
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Set out below are details of revenue from diverse product portfolio for the years indicated:

Solar energy 34,061.46 78.99% 25,709.21 81.40% 19,826.44 81.75%
products

Lattice towers for 2,737.06 6.35% 1,649.32 5.22% 1,012.35 4.17%
transmission line

Angular towers for 884.29 2.05% 18.35 0.06% - =
wind turbines

Tubular towers for 464.06 1.08% - - - -
wind turbines

Fasteners 2,335.58 5.42% 2,080.42 6.59% 1,448.52 5.97%
Others* 2,637.31 6.11% 2,127.15 6.73% 1,964.19 8.10%

Source: Red Herring Prospectus (RHP)
*Others include revenue from OHTL hardware fittings and accessories, engineering and service fees, job work services, sale of raw materials, sale of scrap, structural steel
profiles and export incentives.

Set out below are details of installed capacity for each of manufacturing facilities:

Solar Piles & TLT, Tarapur Solar tracker piles & piers; lattice towers for transmission lines; angular towers for wind turbines 147,300 MT
Solar Piles, Tarapur Solar tracker piles & piers 87,300 MT
Solar MMS, Tarapur Solar MMS, including post coupler, Z-posts, solar C-piles & 90-degree hat purlins 95,000 MT
Solar MMS, Bhachau Solar MMS, including post coupler, Z-posts, solar C-piles & 90-degree hat purlins 18,000 MT
Solar TT, Tarapur Solar torque tubes 108,000 MT
Wind Tubular Tower Tubular towers for wind turbines 126,000 MT
TLT & Wind Angular Tower Lattice towers for transmission lines; angular towers for wind turbines 64,700 MT
Fasteners Fasteners 30,000 MT
Kumbhavali Plate Plates used in transmission lines / angular towers 7,300 MT
Solar Piles & TLT, Bhachau Solar tracker piles & piers; lattice towers for transmission lines 36,400 MT
Profiles Structural steel profiles, including angles, channels & beams 168,000 MT
OHTL Fittings OHTL hardware, fittings & accessories 1,200 MT

Note: MT = Metric Tonnes, Solar MMS includes post coupler, Z-posts, solar C-piles and 90-degree hat purlins, TT = Torque Tubes, TLT =
Transmission Line Towers, OHTL = Overhead Transmission Line.
The 889,200 MT represents the aggregate installed manufacturing capacity of Karamtara Engineering as of March 31, 2026.

Shareholding pattern

Tanveer Singh PSS Equity shares of face value of 10 each aggregating up NIL
to X 1,000.00 million

Rajiv Singh PSS Equity shares of face value of X10 each aggregating up NIL
to X 1,000.00 million

Source: Red Herring Prospectus (RHP)
Objects of the issue

Fresh Issue of 2,65,74,803 shares (aggregating up to X675 Cr)
Offer for Sale of 78,74,014 shares of 10 (aggregating up to 200 Cr)

Company plans to use the Net Proceeds to fund the following objects:
1. Funding prepayment, repayment and/ or payment obligations to lenders towards borrowings and Acceptances, in part or full.
2. General corporate purposes.
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Peer Comparison:

Listed Peers

43,119.76

1,24,018.35 43,971.20
10.00 7,59,111.87 265,367.70 129.10 128.84 501.90 | 20.48 32.48 %
5.00 13,100.00 12,455.69 27.15 27.15 9152 | 965 3232 %
2.00 6,42,888.07 166,791.10 2.31 2.31 6.90 | 20.25 40.64 %
1.00 4,60,306.83 78,243.74 33.63 33.63 95.09 | 30.15 42.35 %
10.00 62,578.60 48,022.51 13.68 13.68 87.43 | 12.70 2134 %
2.00 53,841.68 45,484.37 29.83 29.76 107.08 | 14.23 41.97 %
2.00 2,24,285.17 50,498.77 17.17 17.17 53.37 | 18.87 51.12 %

Source: Red Herring Prospectus (RHP) ; *P/E ratio of peers based on the CMP of equity shares on NSE as on November 20, 2025

Competitive Strengths

NouhkwhpeE

Leading integrated manufacturer of solar mounting structures and tracker components in India.

Comprehensive product portfolio across fixed-tilt structures and trackers, enabling a one-stop solution for solar projects.
Strong global presence, with a proven track record of exports across 50+ countries.

Established relationships with global customers, supported by a strong track record of customer retention.

Strategically located manufacturing network equipped with advanced manufacturing capabilities and technology.
Experienced promoter-directors backed by a capable and skilled management team.

Consistent financial performance supported by a strong balance sheet and healthy financial position.

Growth Strategies

1. Expand installed manufacturing capacity in India to cater to growing demand and support business growth.

2. Strengthen market position in renewable energy and allied infrastructure through new product development and expansion into adjacent
product offerings.

3. Expand international customer base by increasing presence and penetration across global markets.

4. Enhance operational efficiency and reduce costs through capacity expansion, better utilisation of existing facilities and strategic realignment of
manufacturing capacities.

Key Risks

1. 90.84% of FY26 revenue was attributable to manufacturing facilities in Maharashtra, exposing operations to manufacturing disruption and
regional concentration risks.

2. Solar products accounted for 78.99% of FY26 revenue, making the company vulnerable to any slowdown or adverse developments in the solar
energy industry.

3. The top 10 customers contributed 48.63% of FY26 revenue, creating significant dependence on key customers and exposing the company to
revenue risks from customer loss or reduced orders.

4. Exports contributed 40.52% of FY26 revenue, exposing the company to foreign exchange fluctuations, geopolitical developments, trade policies,
tariffs, export controls and economic sanctions.

5. Volatility in raw material prices and dependence on key suppliers, with the top 10 suppliers accounting for 89.65% of FY26 purchases, could

adversely impact costs, margins and business continuity.

Source: Red Herring Prospectus (RHP)
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Disclosure under SEBI Research Analyst Regulations 2014:
Sr.no. | Particulars Yes/No
1) Research Analyst or his/her relative's or Ajcon Global Services Limited financial interest in the subject | No

company(ies):

2) Research Analyst or his/her relative or Ajcon Global Services Limited actual/beneficial ownership of 1% | No
or more securities of the subject company (ies) at the end of the month immediately preceding the date
of publication of the Research report

3) Research Analyst or his/her relative or Ajcon Global Services Limited has any other material conflict of | No
interest at the time of publication of the Research Report

4) Research Analyst has served as an officer, director or employee of the subject company(ies) No

5) Ajcon Global Services Limited has received any compensation from the subject company in the past | No
twelve months

6) Ajcon Global Services Limited has received any compensation for investment banking, or merchant | No
banking, or brokerage services from the subject company in the past twelve months

7) Ajcon Global Services Limited has received any compensation for products or services other than | No

investment banking, or merchant banking, or brokerage services from the subject company in the past
twelve months

8) Ajcon Global Services Limited has received any compensation or other benefits from the subject | No
company or third party in connection with the research report

9) Ajcon Global Services Limited has managed or co-managed public offering of securities for the subject | No
company in the past twelve months

10) Research Analyst or Ajcon Global Services Limited has been engaged in market making activity for the | No

subject company(ies)

Disclaimer

Investment in securities market are subject to market risks. Read all the related documents carefully before investing.
Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide
any assurance of returns to investors.

Ajcon Global Services Limited is a SEBI registered Research Analyst entity bearing registration Number INHO00001170
under SEBI (Research Analysts) Regulations, 2014.

Individuals employed as research analyst by Ajcon Global Services Limited or their associates are not allowed to deal or
trade in securities that the research analyst recommends within thirty days before and within five days after the publication
of a research report as prescribed under SEBI Research Analyst Regulations.

Subject to the restrictions mentioned in above paragraph, We and our affliates, officers, directors, employees and their
relative may: (a) from time to time, have long or short positions acting as a principal in, and buy or sell the securities or
derivatives thereof, of Company mentioned herein or (b) be engaged in any other transaction involving such securities and
earn brokerage.

Ajcon Global Services Limited is a fully integrated stock broking, investment banking, merchant banking, corporate
advisory, commodity and currency broking Company. It may therefore have commercial relationship for the above said
services with the Company covered in this Report. Ajcon Global Services Limited research analysts responsible for the
preparation of the research report may interact with trading desk personnel, sales personnel and other parties for
gathering, applying and interpreting information.

Ajcon Global Services Limited encourages independence in research report preparation and strives to minimize conflict in
preparation of research report. Ajcon Global Services Limited or its analysts did not receive any compensation or other
benefits from the companies mentioned in the report or third party in connection with preparation of the research report.
Accordingly, neither Ajcon Global Services Limited nor Research Analysts have any material conflict of interest at the time of
publication of this report.

Ajcon Global Services Limited or its associates may have commercial transactions with the Company mentioned in the
research report with respect to advisory services.

The information and opinions in this report have been prepared by Ajcon Global Services Limited and are subject to change
without any notice. The report and information contained herein is strictly confidential and meant solely for the selected
recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person
or to the media or reproduced in any form, without prior written consent of Ajcon Global Services Limited. While we would
endeavour to update the information herein on a reasonable basis, Ajcon Global Services Limited is under no obligation to
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update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent Ajcon
Global Services Limited from doing so. This report is based on information obtained from public sources and sources
believed to be reliable, but no independent verification has been made nor is its accuracy or completeness guaranteed.

This report and information herein is solely for informational purpose and shall not be used or considered as an offer
document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Though
disseminated to all the customers simultaneously, not all customers may receive this report at the same time. Ajcon Global
Services Limited will not treat recipients as customers by virtue of their receiving this report. Nothing in this report
constitutes investment, legal, accounting and tax advice or a representation that any investment or strategy is suitable or
appropriate to your specific circumstances. The securities discussed and opinions expressed in this report may not be
suitable for all investors, who must make their own investment decisions, based on their own investment objectives,
financial positions and needs of specific recipient. This may not be taken in substitution for the exercise of independent
judgment by any recipient. The recipient should independently evaluate the investment risks. The value and return on
investment may vary because of changes in interest rates, foreign exchange rates or any other reason. Ajcon Global
Services Limited accepts no liabilities whatsoever for any loss or damage of any kind arising out of the use of this report.
Past performance is not necessarily a guide to future performance. Investors are advised to see Risk Disclosure Document
to understand the risks associated before investing in the securities markets. Actual results may differ materially from those
set forth in projections. Forward-looking statements are not predictions and may be subject to change without notice. Ajcon
Global Services Limited or its associates might have managed or co-managed public offering of securities for the subject
company or might have been mandated by the subject company for any other assignment in the past twelve months.

It is confirmed that or any other Research Analysts of this report has not received any compensation from the company
mentioned in the report in the preceding twelve months. Compensation of our Research Analysts is not based on any
specific merchant banking, investment banking or brokerage service transactions.

Ajcon Global Services Limited or its subsidiaries collectively or Directors including their relatives, Research Analysts, do not
own 1% or more of the equity securities of the Company mentioned in the report as of the last day of the month preceding
the publication of the research report.

Ajcon Global Services Limited may have issued other reports that are inconsistent with and reach different conclusion from
the information presented in this report. Neither the Research Analysts nor Ajcon Global Services Limited have been
engaged in market making activity for the companies mentioned in the report.

We submit that no material disciplinary action has been taken on Ajcon Global Services Limited by any Regulatory Authority
impacting Equity Research Analysis activities.

Analyst Certification

I Akhilesh Desai research analyst, author and the names subscribed to this report, hereby certify that all of the views
expressed in this research report accurately reflect our views about the subject issuer(s) or securities. We also certify that
no part of compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view (s) in this

report. AKHILESH Digitally signed by

AKHILESH

RAJENDRA RAJENDRA DESAI

For research related queries contact: Date: 2026.09.08
Akhilesh Desai - Research Analyst at research@ajcon.net DESAI 17:42:52 +05'30'
CIN: L74140MH1986PLC041941 T

SEBI registration Number: INHO00001170 as per SEBI (Research Analysts) Regulations, 2014.

Website: www.ajcononline.com

Registered and Corporate office

408 - (4™ Floor), Express Zone, “A” Wing, Cello - Sonal Realty, Near Oberoi Mall and Patel’s, Western Express Highway,
Goregaon (East), Mumbai - 400063. Tel: 91-22-67160400, Fax: 022-28722062
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