
 Issue date : Sept 08, 2026 to Sept 10, 2026 

 Tentative allotment Date: Fri, Sept 11, 2026 

 Tentative Listing Date: Wed, Sept 16, 2026 

 Issue Type: Book Built Issue IPO 

 Sale Type : Fresh capital cum OFS 

 Total Issue Size: ₹1056 cr 

 • Fresh Issue : 47,46,835 shares (agg. up to ₹300 Cr) 

• Offer for sale: 1,19,57,915 shares of ₹2 (agg. up to ₹756 Cr) 

 
 Face Value: ₹ 2 Per Equity Share 

 Issue Price: ₹601- ₹632 Per Equity Share 

 Market Lot: 23 Shares 

 Listing At: BSE, NSE 

S H A R E S 

The Offer 

Helpline: 7518777888 www.rudrashares.com 
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S H A R E S 

Capital Structure 

The share capital of Company is set forth below:- 

Authorized Share Capital 

Aggregate 
face value 

value at 
of the 

Shares ( ₹ ) 

170,000,000 
 
 
  

  
 

  
 
  

 

85,000,000 Equity Shares of face 
value of ₹ 2 each  
  
Issued, subscribed and paid 
up capital before the Offer 
 
74,440,000 Equity Shares of face 
value of ₹ 2 each@%  
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• Fresh Issue : 47,46,835 shares (agg. up to ₹300 Cr) 

• Offer for sale: 1,19,57,915 shares of ₹2 (agg. up to ₹756 Cr) 

 

 

 

 

 

 

 
 
148,880,000  
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S H A R E S 

Objects Of The Offer 

Company proposes to utilise the Net Proceeds from the 

Issue towards the following objects: 

 

1. Funding the capital expenditure requirements of 

Company 

2. Funding the incremental working capital requirements 

of Company 

3. General Corporate Purposes 
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S H A R E S 
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Utilisation of Net Proceeds 

http://www.rudrashares.com/


S H A R E S 
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Schedule of Implementation and 

Deployment of Net Proceeds  
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S H A R E S 

Company Overview 

Incorporated in 1972, Kanohar Electricals Limited is engaged in 
the manufacturing of transformers in India. The Company 
caters to highgrowth sectors including power transmission, 
railways, renewable energy and power distribution. 
 
As of March 31, 2026, the Company was one of only five 
companies in India with short-circuit test certification for 500 
MVA, 400 kV transformers used in the power transmission 
industry. The Company has also conducted short-circuit testing 
across more than 200 transformer ratings.  

 
It is one of four manufacturers in India certified by the 
Research Designs and Standards Organisation (RDSO) to 
manufacture 100 MVA, 132 kV Scott transformers and one of 
only two Indian manufacturers certified to manufacture 100 
MVA, 220 kV Scott transformers. 
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S H A R E S 

Company Overview 

The Company operates through two business segments: (i) 
transformer manufacturing and (ii) engineering, procurement 
and construction (EPC). EPC Business,undertake engineering, 
procurement and construction projects in the power 
transmission and distribution sector, in addition to its 
transformer manufacturing operations, which enables Company 
to execute turnkey projects for substations and transmission 
lines.  
 
Under its EPC Business, company undertakes turnkey installation 
of air and gas insulated substations, bay augmentation of 
existing substations up to the 400 kV class and installation of 
transmission lines across 132 kV, 220 kV and 400 kV voltage 
levels. EPC projects typically involve design, engineering, 
procurement, supply, erection, testing and commissioning of 
electrical infrastructure. 
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S H A R E S 

Company Overview 

Kanohar Electricals Limited operates two manufacturing facilities 
in Rithani, Meerut, Uttar Pradesh (“Rithani Manufacturing 
Facility”) and Gangol, Meerut, Uttar Pradesh (“Gangol 
Manufacturing Facility” and collectively with Rithani 
Manufacturing Facility, “Manufacturing Facilities”) with an 
aggregate transformer manufacturing capacity of 19,200 MVA as 
on March 31, 2026. 
 
As on March 31, 2026, company have five strategically located 
regional offices, in NCT of Delhi, Mumbai, Maharashtra, 
Kolkata, West Bengal, Bangalore, Karnataka, and Chennai, Tamil 
Nadu. 

 

Across Transformer Manufacturing Business and EPC 
Business, company have successfully executed orders 
domestically in the states of Punjab, Rajasthan, Gujarat, 
Assam, Himachal Pradesh, Bihar, Maharashtra, Madhya 
Pradesh, Jharkhand, Karnataka, and overseas in Taiwan. 
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S H A R E S 

Order Book by business segments and 

types of clients 
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S H A R E S 
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Split of revenue from operations from the various 

products in Transformer Manufacturing Business: 
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S H A R E S 

Financial and operational information  
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S H A R E S 

LISTED PEERS 
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S H A R E S 

Strategies Ahead 
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•Capitalize on industry tailwinds by strengthening 
manufacturing capabilities and enhancing operational 
efficiencies at  Manufacturing Facilities 

•Strengthening backward integration capabilities 

•Strategic focus on new product development and technology 
advancements. 

•Commitment to robust execution standards for operational 
excellence 

•Ensure supply chain security through adequate working 
capital liquidity 

 

Source: Company’s RHP 
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S H A R E S 

Strengths 
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• Established player in the transformer manufacturing sector 
catering to high growth industries 

• Successful short circuit testing of transformers up to 500 
MVA 400 kV which enables to compete for large, high-value 
contracts across sectors 

• Comprehensive presence across Transformer Manufacturing 
Business and EPC Business enables to serve a large total 
addressable market. 

• Integrated manufacturing facilities equipped to deliver high-
quality products. 

• Track record of executing orders for large and marquee 
clients. 
 

 
 

  

 
 
 

 
 
 

 

Source: Company’s RHP 
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S H A R E S 

Risk  Factors 
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• Derive a significant portion of revenue from the 

Transformer Manufacturing Business. A reduction in demand 

for purchase of transformers could adversely affect business, 

results of operations and financial condition.. 

• Manufacturing Capacity Under-utilisation- The Rithani 

facility operated at only 0.25% capacity utilisation in FY26, 

while the Gangol facility operated at 49.04%. Overall 

manufacturing capacity utilisation was around 45.99%. 

Prolonged under-utilisation could adversely affect operating 

efficiency and financial performance. 

• High Customer Concentration- Top 10 customers 

contributed 93.16% of revenue from operations in FY26, 

compared with 93.88% in FY25 and 95.43% in FY24. The loss 

or reduction of orders from key customers could materially 

impact revenue and profitability.  
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S H A R E S 

Risk  Factors 
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• If company unable to raise additional working capital or are 

unable to obtain financing on favourable terms or at all, 

business and growth could be adversely affected. 

• Heavy Dependence on Government Tenders 

85.37% of FY26 revenue came from tenders awarded by 

government-controlled entities. The company's bid-to-win 

ratio was only 20% in FY26. Failure to qualify for or win 

tenders, tender delays or lower government spending could 

affect future revenue. 

• A significant portion of revenue is generated from 

Manufacturing Facilities, notably Gangol Manufacturing 

Facility, situated in Meerut, Uttar Pradesh. Any disruptions in 

the region could have a material adverse effect on business, 

financial condition and results of operations 

http://www.rudrashares.com/


S H A R E S 

THANK YOU 

RUDRA SHARES & STOCK 

BROKERS LIMITED 

Helpline: 7518777888 www.rudrashares.com 

Registered & Corporate Office : 

Rudra House,2ndFloor,15/63,Civil Lines,Kanpur-208001 

 

REG I O NAL O FFI CES 

Ahmedabad | Bareilly | Dehradun | Delhi | Jaipur | Kanpur | Kolkata | 

Lucknow | Mumbai | Varanasi 
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