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Rajputana Stainless Limited is engaged in the manufacturing of 

stainless steel long products including billets, ingots, round bars 

square bars, hex bars, flat bars and wire rods, which are primarily used 

as raw materials in engineering and industrial applications. 

Incorporated in 1991, the company operates an integrated stainless 

steel manufacturing facility located in the Panchmahal district of 

Gujarat, spread across approximately 35,000+ sqmtr. The facility 

houses melting, refining, casting, rolling and finishing capabilities, 

enabling the company to carry out end-to-end stainless steel 

production under a single operational setup. 

 

The manufacturing infrastructure includes induction furnaces for scrap 

melting, an Argon Oxygen Decarburization (AOD) refining unit for 

metallurgical grade control, continuous casting machines (CCM) for 

billet and ingot production, rolling mills for conversion into long 

products, along with heat treatment and bright bar processing 

facilities. The plant has an installed melting capacity of ~48,000 MTPA 

and rolling capacity of ~36,000 MTPA, enabling the company to 

manufacture stainless steel products across more than 80 grades and 

various dimensional specifications to meet  industrial requirements. 

 

It primarily derives revenue from domestic markets through direct 

industrial customers and trader networks, while also supplying to 

select international markets. 

 

India’s stainless steel long products market continues to witness 

steady demand driven by infrastructure development, industrial 

expansion and increasing usage of corrosion-resistant alloys across 

manufacturing sectors. Within this ecosystem, Rajputana Stainless 

focuses on optimizing capacity utilization, expanding value-added 

product offerings and strengthening customer relationships.  

 

Strengths: 

•Integrated stainless steel manufacturing from melting to finished bars. 

• Diversified product portfolio across multiple grades and end-use 

industries. 

• Experienced promoter-led management with established customers. 

 

Weaknesses: 

▪ Earnings exposed to  steel price and commodity demand volatility. 

▪ Operational concentration in a single manufacturing facility. 

▪ Customer concentration risk without long term supply contracts 

 

Key Consolidated Financial Data (INR Cr, unless specified): 

 

Source: Ventura Research & Company update 
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India’s Emerging Stainless-Steel Solutions Provider 

Industry Stainless Steel  

  
Scrip Details  

Listing          BSE & NSE 

Open Date Mar 9, 2026 

Close Date Mar 11, 2026 

Price Band        INR 116-122  

Face Value INR 10 

Market Lot 110 Shares 

Minimum Lot 1 

  

Issue Structure                      

Issue Size (INR cr.) 254.98  

Issue Size sh. (INR cr.) 2.09 

QIB Share (%) ≤ 50% 

Non-Inst Share (%)                    ≤ 15%  

Retail Share (%) ≥ 35% 

Pre-Issue sh. (in cr.) 6.89 

Post Issue sh. (in cr.) 8.35 
Post Issue Market 
Cap (in cr.) 

                 1,019.53  
 

  

Shareholding (%)          Pre (%)       Post (%) 

Promoter  78.22 57.01 

Public     21.78 42.99 

TOTAL      100       100 
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Issue Structure and Offer Details: 

 
Rajputana Stainless Limited IPO is a book-built issue aggregating up to INR 254.98 
Cr. The issue is a combination of a fresh issue of equity shares aggregating up to INR 
178.73 Cr and an offer for sale aggregating up to 76.25 Cr by promoter selling 
shareholders, aimed at funding working capital requirements, capital expenditure 
and providing partial liquidity to existing shareholders. 
 

  Issue Structure  
Investor Category Allocation 

QIB Not more than 50% of the Net Offer. 

NII (HNI) Not less than 15% of the Net Offer. 

Retail Not less than 35% of the Net Offer. 

Number of shares based on a higher price band of INR 122 

Source: Company Reports   

  

Objects of the Issue: 

1. Funding capital expenditure requirements for setting up of manufacturing 

facility for Stainless Steel Seamless Pipes to expand the product portfolio 

(“Proposed Facility”) – 18.57 cr. 

2. Full or part repayment and/or prepayment of certain outstanding secured 

borrowings availed by the Company – 98 cr. 

3. General corporate purposes 
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Financial Summary 

 

 

Source: Ventura Research 
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referred to in this document and of evaluating the merits and risks involved in the securities forming the subject matter of this document. The projections and forecasts 

described in this report were based upon a few estimates and assumptions and are inherently subject to significant uncertainties and contingencies. Projections and 

forecasts are necessarily speculative in nature, and it can be expected that one or more of the estimates on which the projections and forecasts were based will not 

materialize or will vary significantly from actual results, and such variances will likely increase over time. All projections and forecasts described in this report have been 

prepared solely by the authors of this report independently of the Company. These projections and forecasts were not prepared with a view toward compliance with 

published guidelines or generally accepted accounting principles. No independent accountants have expressed an opinion or any other form of assurance on these 

projections or forecasts. You should not regard the inclusion of the projections and forecasts described herein as a representation or warranty by VSL, its associates, 

the authors of this report or any other person that these projections or forecasts or their underlying assumptions will be achieved. For these reasons, you should only 
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projections and forecasts. The price and value of the investments referred to in this document/material and the income from them may go down as well as up, and 
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notice. We do not provide tax advice to our clients, and all investors are strongly advised to consult regarding any potential investment. VSL, the RA involved in the 

preparation of this research report and its associates accept no liabilities for any loss or damage of any kind arising out of the use of this report. This report/document 

has been prepared by VSL, based upon information available to the public and sources, believed to be reliable. No representation or warranty, express or implied is 

made that it is accurate or complete. VSL has reviewed the report and, in so far as it includes current or historical information, it is believed to be reliable, although its 

accuracy and completeness cannot be guaranteed. The opinions expressed in this document/material are subject to change without notice and have no obligation to 

tell you when opinions or information in this report change. This report or recommendations or information contained herein do/does not constitute or purport to 
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