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Issue Summary

Price Band (INR) 95-105

Face Value (INR) 10

Implied Market Cap 

(INR mn)
6,182

Market Lot 142

Issue Opens on May, 27, 2025

Issue Close on May, 29, 2025

No. of share pre-issue 42,874,592

No. of share post issue 58,874,592

Listing NSE / BSE

Prostarm Info Systems Limited incorporated in January 2008, is an Indian company 
engaged in the design, manufacturing, and sale of energy storage and power conditioning 
equipment, collectively referred to as "Power Solution Products." Its product range 
includes UPS systems, inverter systems, solar hybrid inverters, lithium-ion battery packs, 
and voltage stabilisers. The company offers both standard and customised solutions, 
manufactured either in-house or through contract manufacturers and also sells third-
party batteries. In addition to its product offerings, they provides reverse logistics and 
end-of-life disposal services for UPS systems and batteries. It also undertakes rooftop 
solar power plant projects on an EPC basis within India. To enhance customer experience 
and build long-term relationships, the company offers installation services, rental 
solutions, and comprehensive after-sales support, including warranty, post-warranty 
services, and Annual Maintenance Contracts.

Investment Rationale
Strong and diversified product portfolio: The company provides power electronics 
solutions specializing in UPS, inverters, and lithium-ion energy storage systems. It serves 
critical sectors like healthcare, BFSI, railways, oil & gas, and data centers with a wide range 
of products and customized solutions for government and institutional clients ensuring 
strong customer loyalty and long-term business stability.

In-house Manufacturing and Design Capabilities: The company excels with in-house 
R&D, design, and assembly unlike peers using external manufacturers. It has licensed 
Battery Management System (BMS) IP from ARAI and is building its own BMS production. 
This approach ensures top quality, faster delivery, better profits and a strong position in 
the growing energy storage market.

Diverse and Specialized Manufacturing Capabilities: The company operates three 
manufacturing units—Unit I and II in Pune producing UPS systems, Isolation Transformers, 
Servo Stabilizers, Lift Inverters, and Solar Hybrid Inverters (total capacity: 115,500 
kVA/kW across 40,000 sq. ft) and Unit III in Navi Mumbai dedicated to Lithium-ion Battery 
Packs (capacity: 100,000 kWh; 7,501 sq. ft) enabling specialization, streamlined quality 
control, and scalable production across high-demand product categories.

Geographically Diversified Growth Driving Business Stability and Expansion: The 
company has a strong presence across India, West Zone is its biggest revenue contributor 
over 53% showing strong demand and market reach in states like Maharashtra and 
Gujarat. The North Zone also contributes significantly around 21% followed by steady 
performance in the South around 14% and East around 10%. This wide regional spread 
reduces risk from dependence on any one area and shows the company’s ability to grow 
across different markets.

Expanding Customer Base and Geographic Reach: The company is actively growing its 
customer base by strengthening its presence across India with a broad product range, 
dedicated teams and wide geographical areas. They plans to continue expanding 
domestically by promoting existing products to new customers and launching innovative 
offerings. It also aims to enter international markets like Bangladesh, Sri Lanka, Nepal, 
Africa, and the Middle East.

Valuation & Outlook: Prostarm Info Systems is engaged in storage equipment and 
power conditioning systems and serving various sectors like healthcare, aviation, BFSI, 
defence, railways, Oil & Gas etc. The company has catering over 700 customers and has 
478 dealers and focused to increase further going forward. The company strategically 
sources from India & China and partnering with 3rd party manufacturers for products 
would improve cost efficiency. The company is focused on exports and has presence in 
Bangladesh, Africa, Middle East and Sri Lanka etc.  The IPO proceeds will be utilized for 
working capital (INR 725mn), debt repayment (INR 179.6mn) and remaining will be 
utilized for acquisitions and general corporate purposes would lead to business growth 
going forward. The growing UPS, Lithium-Ion battery and Servo stabilizer market would 
provide business opportunities going forward. At the upper band of INR 105, the issue 
is valued at a P/E ratio of 20.97x, based on PAT of FY25 EPS of INR 5.01. We are 
recommending a “Subscribe for Long Term” rating for this issue.

Prostarm Info Systems Ltd

Subscribe for Long Term.

Issue Offer

Fresh Issue of 16,000,000 equity shares up to 
INR 1,680mn.

Issue Break-up (%)

QIB Portion ≤50

NIB Portion ≥35

Retail Portion ≥15

Book Running Lead Managers

Choice Capital Advisors Pvt Ltd

Registrar

KFin Technologies Ltd

Shareholding Pattern

Pre-Issue Post-Issue

Promoters 100.0% 72.82%

Public & Others 0.0% 27.18%

Objects of the issue 

➢ Funding working capital requirements 
of the Company.

➢ Prepayment or repayment of all or a 
portion of certain outstanding 
borrowings availed by the Company

➢ Achieving inorganic growth through 
unidentified acquisitions and other 
strategic initiatives and general 
corporate purposes
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Disclaimer: This document has been prepared by Arihant Capital Markets Ltd. This document does not constitute an offer or 
solicitation for the purchase and sale of any financial instrument by Arihant. This document has been prepared and issued on the 
basis of publicly available information, internally developed data and other sources believed to be reliable. Whilst meticulous care 
has been taken to ensure that the facts stated are accurate and opinions given are fair and reasonable, neither the analyst nor any 
employee of our company is in any way is responsible for its contents and nor is its accuracy or completeness guaranteed. This 
document is prepared for assistance only and is not intended to be and must not alone be taken as the basis for an investment 
decision. The user assumes the entire risk of any use made of this information. Arihant may trade in investments, which are the 
subject of this document or in related investments and may have acted upon or used the information contained in this document 
or the research or the analysis on which it is based, before its publication. This is just a suggestion and Arihant will not be 
responsible for any profit or loss arising out of the decision taken by the reader of this document. Affiliates of Arihant may have 
issued other reports that are inconsistent with and reach different conclusion from the information presented in this report. No 
matter contained in this document may be reproduced or copied without the consent of the firm.
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Disclaimer: This disclosure statement is provided in compliance with the SEBI Research Analyst Regulations, 2014. 
Arihant Capital Markets Limited (ACML) is a registered stockbroker, merchant banker, and research analyst under 
SEBI, and is also a Point of Presence with the Pension Fund Regulatory and Development Authority (PFRDA). ACML 
is registered with SEBI with Research Analyst Registration Number INH000002764, Stock Broker Registration 
Number INZ000180939, and is a Trading Member with NSE, BSE, MCX, NCDEX, and a Depository Participant with 
CDSL and NSDL.

ACML and its associates may have business relationships, including investment banking, with companies covered by 
its Investment Research Department. The analysts of ACML, and their associates, are prohibited from holding a 
financial interest in securities or derivatives of companies they cover, though they may hold stock in the companies 
they analyze. The recommendations provided by ACML's research team are based on technical and derivative 
analysis and may differ from fundamental research reports.

ACML confirms that neither it nor its associates have a financial interest or material conflict concerning the 
companies covered in the research report at the time of publication. Furthermore, ACML, its analysts, and their 
relatives have no ownership greater than 1% in the subject companies as of the month prior to publication. ACML 
guarantees that the compensation for its research analysts is not influenced by specific securities or transactions.

ACML affirms that neither the analyst nor the company has served as an officer, director, employee, or engaged in 
market-making activities for any of the subject companies. Additionally, the research report does not reflect any 
conflict of interest and is not influenced by specific recommendations made. Neither ACML nor its analysts have 
received compensation for investment banking or brokerage services from the subject companies in the last 12 
months.

The views expressed in this report are those of the analysts and are independent of the proprietary trading desk of 
ACML, which operates separately to maintain an unbiased stance. Analysts comply with SEBI Regulations when 
offering recommendations or opinions through public media. The report is intended for informational purposes only 
and is not an offer or solicitation for the purchase or sale of securities.

This report, which is confidential, may not be reproduced or shared without written consent from ACML. It is based 
on publicly available data believed to be reliable but has not been independently verified, and no guarantees are 
made about its accuracy. All opinions and information contained in the report are subject to change without notice.
ACML disclaims liability for any losses resulting from reliance on this report. The report does not constitute an offer 
to buy or sell securities, and ACML is not responsible for the risks involved in investments. ACML and its affiliates 
may have positions in the securities discussed or hold other financial interests in them.

The distribution of this report in certain jurisdictions may be restricted by law, and the report is not intended for 
distribution where it would violate local laws. Investors are advised to consider their financial position, risk 
tolerance, and investment objectives before engaging in transactions, particularly in high-risk financial products 
such as derivatives.

ACML reserves the right to modify this disclosure statement without prior notice. The report has been prepared 
using publicly available information and internally developed data, though ACML does not guarantee its 
completeness or accuracy. Historical price data for securities can be accessed via official exchanges like NSE or BSE.
ACML and its affiliates may conduct proprietary transactions or investment banking services for the companies 
mentioned in this report. In compliance with SEBI regulations, ACML maintains comprehensive records of research 
reports, recommendations, and the rationale for those recommendations, which are preserved for at least five 
years. An annual compliance audit is conducted by a member of the ICAI or ICSI to ensure adherence to applicable 
regulations. This report is issued in accordance with applicable SEBI regulations and does not guarantee future 
performance or returns.
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