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Type In Rs Cr 
No of Shares (Mn) 

% of 
Issue 

Upper Lower 

QIB 694 11.29 11.87 50 

NII 208 3.38 3.56 15 

Retail 486 7.90 8.31 35 

Em-

ploy. - - - - 

Total 1,387 22.59 23.76 100 

Details of the Issue 

Price Band ₹ 584 – ₹ 614 
Issue Size ₹ 1,387.34 Cr 
Face Value ₹ 1   
Bid Lot 24 
Listing on BSE, NSE 

Post Issue Mcap ₹  6,998.21 Cr 

Investment Range ₹  13,000 - ₹ 14,000 

Important Indicative Dates (2025) 

Opening 13 – Jun 
Closing 17 – Jun 
Basis of Allotment 18 – Jun  

Refund Initiation 19 – Jun 

Credit to Demat 19 – Jun 

Listing Date 20 – Jun 

Offer Details 

Offer Size ₹ 1,387.34 Cr  

Fresh Issue ₹ 890 Cr  

OFS ₹ 497.34 Cr  

Company Profile  

Oswal Pumps Ltd is one of India’s fastest-growing and vertically integrated solar pump 

manufacturers, with 22 years of experience in pump engineering, design, manufactur-

ing, and testing. The company produces solar-powered and grid-connected submersible 

and monoblock pumps, induction and submersible electric motors, and solar modules 

under the ‘Oswal’ brand. Its products serve diverse sectors, including agriculture 

(irrigation), residential (gardens, water supply, cleaning), commercial (malls, offices, 

hotels), and industrial applications (boilers, water treatment, cooling systems). As of 

December 31, 2024, Oswal had executed 38,132 turnkey solar pumping systems under 

the PM-KUSUM scheme across states like Haryana, Rajasthan, Uttar Pradesh, and Maha-

rashtra. It operates a 41,076 sq. meter manufacturing facility in Karnal, Haryana, and 

has expanded its pan-India distribution network from 473 distributors in March 2022 to 

636 by March 2024. Between FY22 and FY24, Oswal also exported to 17 countries across 

the Asia-Pacific, Middle East, and North Africa and employed 164 people as of March 31, 

2024. 

 

GEPL’s Insights & Investment Thesis:  

• Oswal Pumps is one of the leading and fastest-growing pump manufacturers in In-

dia. With vertically integrated and backward-integrated in-house manufacturing 

capabilities, the company achieves strong cost control, drives innovation, and en-

hances margin expansion, enabling it to sustain one of the highest EBITDA margins 

among its peers. 

• With a diversified product portfolio catering to varied end-use industries such as 

Agri, Infra and residential, Oswal Pumps has built a strong domestic presence 

through a robust network of 925 distributors and 248 exclusive Oswal Shoppes. 

Backed by a healthy order book of ₹1,100 crore, the company is well-positioned to 

capitalize on the industry’s projected 18% CAGR growth by FY30, supported by its 

strong fundamentals and government initiatives like the PM-KUSUM and ex-PM 

KUSUM schemes.  

• Based on the FY25 annualized earnings relative to the company's post-IPO paid-up 

capital, the issue is priced at a P/E ratio of 24x. We believe that the company is 

fairly valued compared to its peers and healthy PAT/Revenue/ EBITDA of 

140%/45% /97% CAGR from FY22 to FY24. Therefore, we recommend a “Subscribe” 

rating for the issue. 

 

Business Highlights & Services  

Oswal Pumps Ltd is among the fastest-growing vertically integrated solar pump manu-

facturers in India, the company has diversified into high-speed monoblock and submersi-

ble pumps, electric motors, and solar-powered agricultural pumps. It has built a strong 

presence in the solar pump segment, initially supplying to turnkey providers under gov-

ernment schemes like PM-KUSUM and the Mukhyamantri Saur Krushi Pump Yojana. Since 

2021, Oswal has provided turnkey solar pumping systems directly or via third parties, 

emerging as one of the largest suppliers under PM-KUSUM in FY23 and FY24. Oswal has 

vertically integrated operations include in-house manufacturing of key pump compo-

nents and solar modules, supported by its associate Walso Solar Solution for BOS and 

mounting structures. This integration enables product innovation, cost control, and 

margin expansion—reflected in Oswal having the second-highest EBITDA margin among 

peers in FY24. The company’s extensive backward integration across casting, stamping, 

winding, moulding, and assembly processes enhances efficiency and competitiveness. 
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Oswal Pumps Ltd backward integration, automation, capacity expansion, and government-led solar adoption. The company plans to inte-

grate advanced processes like no-bake casting and aluminium heat sink die casting to improve operating margins and reduce external 

dependencies. It is developing in-house production of high-margin components such as Variable Frequency Drives (VFDs) and single-phase 

controllers. 

Further automation across press, welding, and CNC operations is expected to boost productivity and reduce labor costs. Oswal also aims 

to pursue selective acquisitions to strengthen technological capabilities and product innovation.  Backed by strong execution under the 

PM Kusum Scheme, oswal emerged as one of the largest suppliers of solar pumps, Oswal plans to deepen its presence in high-opportunity 

states like Maharashtra and Madhya Pradesh, and directly serve farmers bypassing subsidy delays. In solar modules, the company targets 

backward integration by manufacturing aluminium frames, EVA, junction boxes, and on-grid inverters to enhance quality and margin con-

trol. With an investment of ₹1,536.6 million, it plans to expand module capacity from 570 MW to 2,070 MW to meet growing domestic and 

global demand, including exports to the U.S. and Europe, where the solar module markets are projected to nearly double by 2029. These 

initiatives position Oswal for sustained margin expansion, cost efficiency, and growth across solar and pump segments. 

 

Its broad portfolio across agricultural, residential, and industrial segments reduces concentration risk and enhances customer retention. 

Oswal aims to tap into the high-growth ₹177.6 billion Indian industrial pump market (11.8% CAGR) and USD 8.0 billion electric motor mar-

ket (14.3% CAGR) by FY30 through new offerings tailored for sectors like construction, food, and water treatment. Domestically, Oswal’s 

growing footprint—marked by a robust 925-strong distributor base and 248 exclusive 'Oswal Shoppes'—is expanding into underpenetrated 

states. Internationally, the company exports to 22+ countries and is entering new geographies such as Spain and South Africa, backed by 

export certifications. Long-term institutional ties and government project participation (e.g., PM-KUSUM) further reinforce its revenue 

visibility and growth trajectory. 

 

Product Wise Revenue Contribution  

Scheme Wise Revenue Breakup 

 

 

 

 

 

Customer wise Revenue Mix 

 

 

 

 

 

 

Amt ( In Cr) % Amt ( In Cr) % Amt ( In Cr) % Amt ( In Cr) %

Turnkey Solar Pumping Systems 656.2 66.6 361.9 49.5 64.6 18 13.3 3.9

Solar Submersible Pumps 43.7 4.4 81.6 11.2 115.3 32.2 169.4 49.7

Non-Solar Submersible Pumps 35.8 3.6 40.1 5.5 44.3 12.4 81.4 23.9

Turnkey Solar Pumping Systems 117.4 11.9 84.5 11.6 34 9.5 - -

Solar Monoblock Pumps 12.2 1.2 21.2 2.9 27.1 7.6 17 5

Non-Solar Monoblock Pumps 4.1 0.4 4.2 0.6 4.7 1.3 7.1 2.1

Electric Motors 44 4.5 37.2 5.1 30.8 8.6 33 9.7

Others 71.6 7.3 100.6 13.8 37.6 10.5 19 5.7

Total 985 100 731 100 358 100 341 100

Monoblock Pumps

Other Pumps & Services

9MFY25 FY24 FY23 FY22

Submersible Pumps

Particular

Amt ( In Cr) % Amt ( In Cr) % Amt ( In Cr) % Amt ( In Cr) %

Institutional customers 70 7.15% 317 43.37% 271 75.61% 200 58.74%

Government entities 773 78.51% 334 45.65% 0 0.00% 0 0.00%

Sales through Distributors 105 10.62% 39 5.37% 40 11.07% 82 23.99%

Exports 36 3.70% 35 4.80% 42 11.64% 37 10.86%

Others 0.21 0.02% 6 0.81% 6 1.68% 22 6.41%

Total 985 100% 731 100% 358 100% 341 100%

Particular
9MFY25 FY24 FY23 FY22
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Product Portfolio 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Geographical Presence 

 

 

 

 

 

 

 

 

 

 

 

Industry Overview 

 

 

 

 

 

 

 

 

 

Amt ( In Cr) % Amt ( In Cr) % Amt ( In Cr) % Amt ( In Cr) %

Haryana 342 34.75% 529 72.28% 157.653 44.00% 168.945 49.60%

Maharashtra 436 44.30% 57 7.85% 66.961 18.69% 33.586 9.86%

Uttar Pradesh 61 6.14% 45 6.12% 13.485 3.76% 9.309 2.73%

Rajasthan 52 5.28% 33 4.53% 26.129 7.29% 60.805 17.85%

Chhattisgarh 1 0.06% 16 2.17% 8.207 2.29% 0.045 0.01%

Punjab 23 2.31% 7 0.90% 25.199 7.03% 6.538 1.92%

Uttarakhand 15 1.49% 1 0.07% 0.647 0.18% 1.679 0.49%

Others(1)(2) 19 1.97% 9 1.28% 18.323 5.11% 22.718 6.67%

Total (A) 949 96.30% 696 95.20% 316.604 88.35% 303.625 89.13%

Export (B) 36 3.70% 35 4.80% 41.695 11.64% 36.988 10.86%

Total (A + B) 985 100.00% 731 100.00% 358.299 100.00% 340.613 100.00%

Particular
9MFY25 FY24 FY23 FY22
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Peers Comparison 

 

 

 

 

 

 

 

 

 

 

 

 

 

Companies Competitive Strength  

• One of the largest suppliers of solar powered agricultural pumps under the PM Kusum Scheme, well positioned to capitalise on strong 

industry tailwinds. 

• Vertically integrated manufacturing competencies. 

• Strong engineering and design capabilities. 

• Comprehensive product portfolio in multiple product specifications. 

• Strong presence in major agricultural states in India including Haryana and growing presence in other states. 

• Extensive distribution network catering to a diversified customer base. 

• Experienced Promoter and senior management team  

 

Key Strategies Implemented by Company  

• Backward integration in pump manufacturing value chain, enhance automation in pump manufacturing and strengthen capabilities 

through strategic acquisitions.   

• Continue to focus on government schemes and maintain leadership position. 

• Increase manufacturing capacity for solar modules and backward integration in solar module manufacturing. 

• Introduce new products in the industrial pumps and electric motors categories. 

• Increase the presence in select geographies in India and grow the exports. 
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Name of the company 
Face Value 

(₹) 

Total Income 

(₹ Cr) 
EPS 

(Diluted) P/E NAV(₹)  
Per Sh 

RoNW(%) 

Oswal Pumps Limited  1 786 9.82 NA 16.1 89% 

 Peers Group 

Kirloskar Bhother Ltd 2 4,001 43.84 41.49 216 22% 

Shakti Pumps (India) Ltd 10 1,371 12.82 66.72 68.36 24% 

WPIL Ltd 1 1,664 17.72 27.31 127 19% 

KSB Ltd 2 2,247 11.99 66.79 75 17% 

Roto Pumps Ltd 1 274 6.28 42.08 31 22% 

Particular (INR in Cr) 9MFY25 FY24 FY23 FY22

Equity Capital 10          5.9             5.85           5.85           

Reserves and Surplus 369        154             54              19              

Net Worth 379        160             60              25              

Revenue 1,066     759             385             360             

Growth (%) 40.49% 97% 7%

EBITDA 321        150             58              39              

EBITDAM (%) 30.1% 19.8% 15.0% 10.7%

PAT 217        98               34              17              

PATM (%) 20% 13% 9% 5%

ROCE (%) 80% 89% 81% 59%

ROE (%) 66% 82% 45% 27%
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Notes 

GEPL Capital Pvt. Ltd  

Head Office: D-21/22 Dhanraj Mahal, CSM Marg, Colaba, Mumbai 400001 

Reg. Office: 922-C, P.J. Towers, Dalal Street, Fort, Mumbai 400001 

Research Analyst – Mr. Vidnyan Sawant   |   + 022-6618 27687  |   vidnyansawant@geplcapital.com 

 

Disclaimer: This report has been prepared by GEPL Capital Private Limited ("GEPL Capital "). GEPL Capital is regulated by the Securities and Exchange Board of India. This report does not consti-

tute a prospectus, offering circular or offering memorandum and is not an offer or invitation to buy or sell any securities, nor shall part, or all, of this presentation form the basis of, or be relied 

on in connection with, any contract or investment decision in relation to any securities. This report is for distribution only under such circumstances as may be permitted by applicable law. 

Nothing in this report constitutes a representation that any investment strategy, recommendation or any other content contained herein is suitable or appropriate to a recipient’s individual 

circumstances or otherwise constitutes a personal recommendation. All investments involve risks and investors should exercise prudence in making their investment decisions. The report 

should not be regarded by the recipients as a substitute for the exercise of their own judgment. Any opinions expressed in this report are subject to change without notice and may differ or be 

contrary to opinions expressed by other business areas or groups of GEPL Capital as a result of using different assumptions and criteria. GEPL Capital is under no obligation to update or keep 

current the information contained herein. The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Options, derivative products and 

futures are not suitable for all investors, and trading in these instruments is considered risky. Past performance is not necessarily indicative of future results. Foreign currency rates of exchange 

may adversely affect the value, price or income of any security or related instrument mentioned in this report. Any prices stated in this report are for information purposes only and do not 

represent valuations for individual securities or other instruments. There is no representation that any transaction can or could have been effected at those prices and any prices do not nec-

essarily reflect GEPL Capital’s internal books and records or theoretical model-based valuations and may be based on certain assumptions. Different assumptions, by GEPL Capital or any other 

stheirce may yield substantially different results. GEPL Capital makes no representation or warranty, express or implied, as to, and does not accept any responsibility or liability with respect to, 

the fairness, accuracy, completeness or correctness of any information or opinions contained herein. Further, GEPL Capital assumes no responsibility to publicly amend, modify or revise any 

forward-looking statements, on the basis of any subsequent development, information or events, or otherwise. Neither GEPL Capital nor any of its affiliates, directors, employees or agents 

accepts any liability for any loss or damage arising out of the use of all or any part of this report. In no event shall GEPL capital be liable for any direct, special indirect or consequential damag-

es, or any other damages of any kind, including but not limited to loss of use, loss of profits, or loss of data, whether in an action in contract, tort (including but not limited to negligence), or 

otherwise, arising out of or in any way connected with the use of this report or the materials contained in, or accessed through, this report. GEPL Capital and its affiliates and/or their officers, 

directors and employees may have similar or an opposite position in any securities mentioned in this document (or in any related investment) and may from time to time add to or dispose of 

any such securities (or investment). The disclosures contained in the reports produced by GEPL Capital shall be strictly governed by and construed in accordance with Indian law. GEPL Capital 

specifically prohibits the redistribution of this material in whole or in part without the written permission of GEPL Capital and GEPL Capital accepts no liability whatsoever for the actions of third 

parties in this regard.  
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