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KEY BUSINESS INSIGHTS: India’s largest industrial and logistics infrastructure 

developer, owner and operator by total network area, with a pan-India 

portfolio of 58.58 msf across 45 assets in 10 cities. Including the recently ac-

quired Vision Softech project in Narsapura, Bangalore, the total network ex-

pands to 61.13 msf across 46 assets, making it one of the most scaled logis-

tics platforms in the country. The company’s network spans India’s top in-

dustrial and consumption markets including Delhi-NCR, Mumbai, Bangalore, 

Chennai, Pune, Hyderabad, Ahmedabad, and Nagpur. These regions contrib-

ute approximately 21% of India's GDP and serve as critical manufacturing 

and distribution hubs, positioning the company to benefit from India's indus-

trialization and consumption growth. Supported by Blackstone, the company 

has built a 58.58 msf network within approximately five years, acquiring and 

developing large industrial parks across India. It maintains an in-house team 

of 120 development professionals and 11 acquisition specialists, enabling 

end-to-end execution from land acquisition to leasing and operations. The 

operational network expanded from 20.70 msf in FY24 to 28.55 msf in May 

2026, while maintaining committed occupancy above 89%–94%. The custom-

er base increased from 79 customers in FY24 to 118 customers in May 2026, 

reflecting strong demand and successful leasing execution. 

OUR VIEWS: Horizon Industrial Parks offers a differentiated investment 

proposition as India’s largest pure-play industrial and logistics infrastructure 

platform with significant scale, strong customer quality, premium Grade A+ 

assets, and a substantial development pipeline. The company is strategically 

positioned to benefit from long-term structural themes including manufac-

turing localization, supply-chain formalization, e-commerce expansion, quick

-commerce growth, and increasing demand for Grade A logistics infrastruc-

ture. The business remains highly capital intensive and dependent on contin-

uous access to debt capital. We maintain a “SUBSCRIBE” stance on the IPO 

for investors with a medium-to-long-term investment horizon. 

ISSUE DETAILS 
Price Band (in ₹ per share) 57.00-60.00 

Issue size (in ₹ Crore) 2600.00 

Fresh Issue (in ₹ Crore) 2600.00 

Offer for Sale (in ₹ Crore) NA 

Issue Open Date 17-08-2026 

Issue Close Date 19-08-2026 

Tentative Date of Allotment 20-08-2026 

Tentative Date of Listing 24-08-2026 

Total Number of Shares (in lakhs) 43,34,09,090  

Face Value (in ₹) 10.00 

Exchanges to be Listed on NSE/BSE 

APPLICATION SHARES LOTS AMOUNT (₹) 

Retail (Min) 250 1 ₹15,000 

Retail (Max) 3,250 13 ₹1,95,000 

S-HNI (Min) 3,500 14 ₹2,10,000 

S-HNI (Max) 16500 67 ₹9,90,000 

B-HNI (Min) 16750 68 ₹10,05,000 

BRLMs: JM Financial Ltd, Axis Capital Ltd, IIFL 
Capital Services Ltd, SBI Capital Markets Ltd, 
360 One WAM Ltd. 

PROMOTERS: BREP Asia III India Holding Co III 

Pte. Ltd. BREP Asia II EIP Holding (NQ) Pte. Ltd. 

BREP Asia II Indian Holding Co VI (NQ) Pte. Ltd.    

  

Source: RHP  For the full report, [click here] 

ABOUT THE COMPANY: Incorporated in 2009, Horizon Industrial Parks, backed by Blackstone Group, is India’s largest in-

dustrial and logistics infrastructure developer, owner, and operator by total network, according to a JLL report. As of the 

DRHP date, the company owns 45 logistics and industrial assets across 10 major Indian cities, totaling 58.01 million square 

feet (msf). 
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BRIEF FINANCIALS  
PARTICULARS (Rs. Cr) * FY26 FY25 FY24 

Share Capital* 2449.52 535.66 535.66 

Net Worth 5858.74 1178.72 702.38 

Revenue from Operation 691.38 390.28 228.86 

EBITDA 607.80 339.11 151.51 

EBITDA Margin (%) 79.16 77.19 61.71 

Profit/(Loss) After Tax (203.64) (178.78) (162.21) 

Net External Debt 4242.22 5480.25 2600.60 

P/E# NA NA NA 

P/B# NA NA NA 

https://www.canmoney.in/researchipo


Source: RHP  

OBJECTS OF THE OFFER 

FINANCIAL STATEMENTS 

• Repayment and/or prepayment, in part or full, of certain borrowings availed by the company and Certain wholly owned Subsidiaries 
of Company, namely Bagur Logistics Park Pvt.Ltd., Embassy Industrial Park Hosur Pvt.Ltd., Farukhnagar Logistics Parks LLP, FRK II In-
dustrial Park Pvt.Ltd., Goodluck Buildtech Pvt.Ltd., ILV Distripark Pvt.Ltd., ILV Distripark (MWC) Pvt.Ltd., Jindpur Industrial Park 

Pvt.Ltd., Kalina Warehousing Pvt.Ltd., Lakshmi Est Amt (₹ Cr.) 2,250.00 

• General Corporate Purposes 
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PERFORMANCE THROUGH CHARTS 
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INDUSTRY OVERVIEW 

India: One of the Largest Global Opportunities for Grade A Warehousing and Industrial Parks 

• India has emerged as the fastest-growing manufacturing and consumer market in the world, driven by a powerful combination of 
industrial expansion and rising consumption.  

• Warehousing and logistics in India are direct beneficiaries of these trends, amplifying the demand for fulfillment facilities, indus-
trial warehouses and last-mile delivery infrastructure to support the rapid scale-up of e-commerce & quick commerce sectors 
and fuel India’s manufacturing boom 

 

Warehousing Overview and Flight to Quality 

• Indian warehousing and industrial sector is witnessing an evolution from Grade B & C to Grade A spaces as demand is now shift-
ing towards high-quality facilities with better specifications.  

• Grade A warehouses are primarily being developed by institutional investors as well as key regional developers who possess the 
capital and expertise to implement global standards and premium construction technologies. 

 

Indian Warehousing and Industrial Grade A & Grade B Stock to cross 1.2 bn sf by CY30 with increasing share of Grade A  

• India’s warehousing and industrial sector demonstrates robust expansion, with combined Grade A and B stock reaching 531.6 
msf as of CY25, having expanded at a 15.6% CAGR between CY20-CY25. It has further grown to 548.9 msf in Q1 CY26.  

• The market trajectory indicates continued acceleration, with projections showing a 18.4% CAGR from CY25 to CY30, potentially 
crossing 1.2 bn sf by CY30. 

 

In-City Logistics: Emerging Segment in India’s Logistics & Warehousing Market 

• In-city logistics serves as the “last-mile” link in the supply chain infrastructure where goods are transported from a local ware-
house to the end customer. 

•  These facilities are located in city-center locations, in close proximity to dense residential catchments and are well-connected to 
key social infrastructure and range from micro fulfillment centres to automated warehouses, optimizing delivery, reducing costs, 
and increasing profits for e-commerce, quick commerce, grocery, retail, and omnichannel businesses In dense clusters where 
delivery speed and accessibility drive competitiveness, in-city logistics has become a critical link in India’s supply chain network. 

 

In-City Logistics Infrastructure: Scaling Solutions for Last-Mile Efficiency 

• In-city logistics centres are small, high-turnover facilities serving as the final supply chain stage. Last-mile delivery faces challeng-
es including traffic, regulations, and point-to-point delivery costs, prompting companies to establish multiple in-city warehouses 
for operational efficiency. 

• Facility specifications are tailored to operational requirements, with e-commerce delivery centres optimized for minimal spatial 
footprint, and quick commerce dark stores prioritize efficient layouts and automated systems to minimize order fulfillment 
times.  

• Traditional warehouses typically range from 50k-200k sf, whereas in-city facilities are significantly smaller at 1k-10k sf, with some 
urban locations reaching up to 50k sf when larger capacity is required. 
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COMPETITIVE STRENGTHS OF THE COMPANY 

Largest player with premium-quality offerings, strategically located across prime markets, including in-city locations with a fully integrat-
ed platform 

• They are the market leader in providing industrial and logistics solutions, with a Total Network of 58.58 msf spread across 45 assets 

• Their network comprises high-quality assets built to Grade A+ specifications, designed to enable smooth and efficient operations for 
Their customers 

• They are geographically well-diversified across India’s top 10 markets, spanning key consumption and industrial hubs of India includ-
ing Delhi National Capital Region (“Delhi-NCR”), Mumbai (Maharashtra), Bangalore (Karnataka), Chennai (Tamil Nadu), Pune 
(Maharashtra), Hyderabad (Telangana), Ahmedabad (Gujarat) and Nagpur (Maharashtra) 

• Their pan-India network enables them to offer a multi-location network solution, allowing them to deepen customer relationships 
and drive repeat business. 

 

Proven engineering and technical capabilities enabling execution of complex industrial projects. 

• They possess engineering and technical capabilities that enable them to execute complex industrial projects while maintaining cost 
discipline. 

•  Their assets are built to Grade A+ specifications, incorporating advanced design standards such as FM2-compliant flooring, high floor 
load capacities, wide column spans and modern fire protection systems.  

• These specifications are not only tailored to meet the operational demands of Their customers but also improve safety and productiv-
ity while reducing long-term maintenance costs. 

 

Proven expertise in development and acquisitions, backed by a track record of executing joint ventures and maintaining government 
partnerships 

• They have a demonstrated history of successfully developing new industrial and logistics parks and acquiring operational assets 
across India’s top logistics and manufacturing hubs. 

• They have, with Their Promoters’ backing, established this strategically positioned Total Network across India of 58.58 msf in just over 
five years through multiple acquisitions of both large portfolios of assets and individual land parcels. 

• They have an in-house development team of 120 personnel with industry experience and end-to-end execution capabilities. 

• They have partnered with industrial boards such as KIADB, MIDC, TSIIC and GIDC, to get access to large, contiguous land parcels typi-
cally ranging from 50 to 100 acres. 

 

Proven track record of active asset management 

• They strive to enhance the operational performance of Their assets through targeted asset enhancement initiatives, such as upgrada-
tion, rebranding and other measures to optimize the use of available space. 

• They actively manage Their assets to ensure 24x7 disruption-free operations and undertake extensive upgrades across Their assets, 
introducing people-centric amenities such as landscaped green spaces, zen gardens, sports arena, open gyms and other infrastructure 
that enhance the working environment for Their customers’ employees. 
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RISK FACTORS 

A significant portion of Their assets in Their network have been acquired by Their Company from Their Promoters and other sel lers re-
cently (in Fiscals 2025 and 2026) and they may undertake such acquisitions to expand Their network in the future. 

• They believe that all Acquisition Transactions have been conducted on an arm’s-length basis, there can be no assurance that they 
could not have undertaken the transactions on different terms had the Acquisition Transactions, specifically the transactions with 
Their Promoters, not been entered into with related parties. In the future, they may undertake further acquisitions of land and/or 
properties from Their Promoters, or entities related to them, and they cannot assure you that such future transactions will perform as 
expected or result in the benefit envisaged therein. 

• They have engaged in, and may continue to engage in, related party transactions. They cannot assure you that such transactions, indi-
vidually or in the aggregate, will not have an adverse effect on Their business, results of operations, financial condition and cash 
flows. 

They incurred losses on a proforma basis, in Fiscals 2026, 2025 and 2024, respectively and some of Their Material Subsidiaries incurred 
losses in the past, based on their respective standalone financial information primarily due to high finance costs and depreciation and 
amortization expenses. There can be no assurance that they will achieve or maintain profitability in the future. 

 

• This was due to the capital-intensive nature of Their business, which requires significant capital expenditure to acquire land and de-
velop Their assets and substantial indebtedness to finance such capital expenditure. As a result, they had significant finance costs, 
primarily comprising interest expenses on Their borrowings, and depreciation and amortization expenses related to capital expendi-
ture incurred by them for Their assets in Their network. 

• Their losses may also continue if they are unable to increase Their revenue from operations or the rate of growth of Their revenue. 
The failure by them to increase Their revenue to keep pace with increases in Their capital expenditure and indebtedness could pre-
vent them from achieving or maintaining profitability. 

 

Their Development Network is subject to various risks and uncertainties, including construction delays and increasing construction costs, 
which could lead to time and cost overruns, and adversely affect Their business, financial condition, operations and cash flows. 

 

• Construction delays or cost overruns due to contractor performance, labour or material shortages, adverse weather or other factors 
beyond Their control. 

• Shifts in market conditions during development that may reduce the attractiveness or profitability of planned assets or expansion. 

• Financing limitations, which may prevent them from proceeding with development or expansion projects on favourable terms or at 
all. 

 

They require substantial funds for meeting Their capital expenditure requirements. They may not be able to secure funding for  such capi-
tal expenditure in a timely manner or at all which may adversely impact Their growth prospects and overall financial performance. 

 

• They operate in a capital-intensive sector that requires significant amounts of capital expenditure to acquire land, develop and main-
tain Their assets. 

• They may not be able to secure funding for such capital expenditure in a timely manner or at all. They cannot assure you that the cap-
ital expenditure they incur will generate the expected returns. 
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PEER COMPARISON 

There are no companies which have their equity shares listed in India and in other major select economies, which 
operate purely as an industrial and logistics park developer, and are comparable with Their business model, ac-
cording to the JLL Report, 

Source: RHP  
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Analyst Certification 

We/I, Vedana Bhadani, PGDM (Securities Market) NISM, authors 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 our compensation was, is, or will be direct-

ly or indirectly related to the specific recommendation (s) or view (s) in this report. It is also confirmed that above mentioned Analysts of this report have not 

received any compensation from the companies mentioned in the report in the preceding twelve months and do not serve as an officer, director or employee 

of the companies mentioned in the report.  

Disclosures and Disclaimers 

CANARA BANK SECURITIES LTD (CBSL), a wholly owned subsidiary of CANARA BANK, is a SEBI registered intermediary offering broking services to its institu-

tional and retail clients; we also run a proprietary trading desk. CBSL is member of BSE & NSE. We are registered as RESEARCH ANALYST under SEBI 

(INH000001253).  CBSL or its associates do not have an investment banking business. Hence, they do not manage or co mange any public issue. Neither CBSL 

nor its associates, neither the research analysts nor their associates nor his/her relatives (i) have any financial interest in the company which is the subject 

matter of this research report (ii) holds ownership of one percent or more in the securities of subject company (iii) have any material conflict of interest at the 

end of the month immediately preceding the date of publication of the research report OR date of the public appearance (iv) have received any compensation 

from the subject company in the past twelve months  (v) have received any compensation for investment banking merchant banking or brokerage services 

from the subject company in the past twelve months (vi) have received any compensation for any other product or services from the subject company in the 

past twelve months (vii) have received any compensation or other benefits from the subject company or third party in connection with the research report. 

(viii) Research Analyst involved in the preparation of Research report discloses that he /she has not served as an officer, d irector, or employee of subject com-

pany (ix) is involved in market making activity of the company. 

We shall adhere to SEBI guidelines from time to time.   

We may have earlier issued or may issue in future reports on the companies covered herein with recommendations/ information inconsistent or different 

those made in this report. We may rely on information barriers, such as "Chinese Walls" to control the flow of information contained in one or more areas 

within us, or other areas, units, groups or affiliates of CBSL. The Research Desk does not solicit any action based on the material contained herein. It is for the 

general information of the clients / prospective clients of CBSL. CBSL will not treat recipients as clients by virtue of their receiving the research report.  It does 

not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of clients / prospective 

clients. Similarly, the Research Desk does not have regard to the specific investment objectives, financial situation/circumstances and the particular needs of 

any specific person who may receive it. The securities discussed in the report may not be suitable for all investors. The appropriateness of a particular invest-

ment or strategy will depend on an investor's individual circumstances and objectives. Persons who may receive the research report should consider and inde-

pendently evaluate whether it is suitable for his/ her/their particular circumstances and, if necessary, seek professional/financial advice. And such person 

shall be responsible for conducting his/her/their own investigation and analysis of the information contained or referred to in the research report and of eval-

uating the merits and risks involved in the securities forming the subject matter of the reports. All projections and forecasts in research reports have been 

prepared by our research team.  

The client should not regard the inclusion of the projections and forecasts described herein as a representation or warranty by CBSL For these reasons; The 

client should only consider the projections and forecasts described in the research reports after carefully evaluating all of the information in the report, includ-

ing the assumptions underlying such projections and forecasts. Past performance is not a guide for future performance. Future returns are not guaranteed and 

a loss of original capital may occur. 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. We do not provide tax advice to our clients, and all investors are strongly advised to consult regarding any po-

tential investment. CBSL or its research team involved in the preparation of the research reports, accept no liabilities for any loss or damage of any kind aris-

ing out of the use of these reports. The technical levels and trend etc mentioned in our reports are purely based on some technical charts/levels plotted by 

software used by us and these charts/levels are believed to be reliable. No representation or warranty, express or implied is  made that it is accurate or com-

plete. The recommendation expressed in the reports may be subject to change. The recommendations or information contained herein do/does not consti-

tute or purport to constitute investment advice in publicly accessible media and should not be reproduced, transmitted or published by the recipient. This 

research reports are for the use and consumption of the recipient only. This publication may not be distributed to the public  used by the public media without 

the express written consent of CBSL. The Research reports or any portion hereof may not be printed, sold or distributed without the written consent of CBSL. 

The research report is strictly confidential and is being furnished to client solely for client’s information, may not be distributed to the press or other media 

and may not be reproduced or redistributed to any other person. The opinions and projections expressed herein are entirely based on certain assumptions & 

calculations and are given as part of the normal research activity of CBSL and are given as of this date and may be subject to change. Any opinion estimate or 

projection herein constitutes a view as of the date of this report and there can be no assurance that future results or events will be consistent with any such 

opinions, estimate or projection. The report has not been prepared by or in conjunction with or on behalf of or at the instigation of, or by arrangement with 

the company or any of its directors or any other person. Any opinions and projections contained herein are entirely based on certain assumptions and calcula-

tions. None of the directors of the company or any other persons in the research team accepts any liability whatsoever for any loss arising from any use of the 

research report or its contents or otherwise arising in connection therewith. The information contained herein is not intended for publication or distribution 

or circulation in any manner whatsoever and any unauthorized reading, dissemination, distribution or copying of this communication is prohibited unless 

otherwise expressly authorized. Please ensure that the client has read “Risk Disclosure Document for Capital Market and Derivatives Segments” as prescribed 

by Securities and Exchange Board of India (SEBI) before investing in Securities Market. Please remember that investment in stock market is subject to market 

risk and investors/traders need to do study before taking any position in the market. 


