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About Company   

Incorporated in 2001, Quality Power Electrical Equipments 

Limited is engaged in the business of energy transition 

equipment and power technologies. The company provides high-

voltage electrical equipment and solutions for grid connectivity 

and energy transition, specializing in power products across 

generation, transmission, distribution, and automation sectors. 

The company manufactures critical high-voltage equipment for 

High Voltage Direct Current (HVDC) and Flexible AC 

Transmission Systems (FACTS) networks, enabling energy 

transition from renewable sources to power grids. With over 20 

years of experience, the company offers reactors, transformers, 

converters, and grid interconnection solutions globally. The 

company operates manufacturing facilities in Sangli, 

Maharashtra, and Aluva, Kerala. In 2011, it acquired 51% of 

Endoks, a Turkey-based subsidiary with design, assembly, and 

project management capabilities. As of March 31, 2024, the 

company had 210 customers, including power utilities, power 

industries, and renewable energy entities. As of March 31, 2024, 

the company has 163 full-time employees and 372 contractual 

workers. 

Objects of the Offer: 

The Net Proceeds of the Fresh Issue are proposed to be utilized 

in the following manner: 

1 Payment of the purchase consideration for the acquisition of 

Mehru Electrical and Mechanical Engineers Private Limited 

2 Funding capital expenditure requirements of the Company for 

purchase plant and machinery 

3 Funding inorganic growth through unidentified acquisitions 

and other strategic initiatives 

4 General Corporate Purposes. 

 

Rationale 

Global energy transition and power technology player catering 

to diverse industry segments and poised to benefit out of 

global shift towards decarbonisation and adoption of 

renewable energy:  

The Company is a technology-driven company specializing in the 

provision of high voltage electrical equipment and solutions for 

electrical grid connectivity and energy transition across power 

generation, transmission, transition, and distribution and 
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automation areas. Besides, they offer equipment and solutions 

tailored for emerging applications such as large-scale renewables. 

They are among the few global manufacturers of critical high 

voltage equipment for HVDC and FACTS networks. These 

equipment and networks form key components for energy 

transition from renewable sources to traditional power grids. 

 

Diversified customer base of global businesses with long 

lasting relationships: 

Since the Company’s inception, they have ensured delivery of 

high-quality high voltage electrical equipment and solutions for 

electrical grid connectivity and energy transition and services. As 

of September 30, 2024, they had 143 customers. Their end 

customers include power utilities, renewable energy players and 

industries like automobiles, oil and gas industries, cement, 

chemical, renewables, traction & locomotives, steel & metal 

industries, power utilities. Their customers have specific pre-

approval criteria based on past experiences, test qualifications, 

and brand preferences. Further, their portfolio comprises product 

offerings that span across domestic and international markets, 

enabling them to access our customers effectively. The key 

regions they cater to include Asia, Middle East, North America, 

South America, Australia and Europe. 

 

Demonstrated record of strategic acquisitions along with an 

enhanced order book contributing to growth: 

The Company has demonstrated a record of strategic acquisitions, 

to further enhancing their capabilities, asset base, customer 

reach, product offerings and expanding their reach in key 

markets. These strategic acquisitions significantly bolster their 

position in energy transmission sector, enabling them to offer 

more comprehensive solutions to their clients. As they integrated 

these businesses and assets into their operations, they have 

contributed to their growth trajectory, enhancing their capabilities 

and solidifying their market presence. They believe they have 

successfully integrated the acquired businesses and assets in their 

operations which has helped them to improve their position in the 

energy transition value chain. 

 

 

Conclusion 

Quality Power Electrical Equipments Ltd. (QPEEL) is a technology driven company specializing in the 

provision of power products & solutions across power generation, transmission, distribution and 

automation sectors. The company offers high voltage equipment and solutions for electric grid connectivity 

and energy transition. The company is among the few global manufacturers of critical high voltage 

equipment for High Voltage Direct Current (HVDC) and Flexible AC Transmission Systems (FACTS) 

network.  On a fully diluted basis, the IPO is priced at 33x post-IPO valuations. IPO is ~74% OFS & 26% fresh 

issue. 

Recent trajectory of financial performance gives confidence with Revenue/EBITDA of  28.3%/27.8%/14.6% 

respectively over FY22FY24 and the fact that in terms of PAT company has almost managed to do ~50 Cr 

PAT in 6MFY25 which is almost the same PAT they did in full FY24. The industry in which the company 

operates has massive tailwinds considering the Global Electricity transmission market expected to grow at 

6.3 CAGR from FY24-FY28E, & the Global HVDC & FACTS is expected to grow at 75-80% CAGR considering 

for renewables, green energy, electrification & grid integration at a world wide scale. Hence, we advise 

investors to "Apply only with a Long-term view." 
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Disclaimer 

 

Dalal & Broacha Stock Broking Pvt Ltd, hereinafter referred to as D&B (CINU67120MH1997PTC111186) 

was established in 1997 and is an integrated financial services player offering an extensive range of 

financial solutions and services to a wide spectrum of customers with varied needs ranging from equities 

to mutual funds to depository services. 

D&B is a corporate trading member of Bombay Stock Exchange Limited (BSE), National Stock Exchange of 

India Limited (NSE). D&B along with its affiliates offers the most comprehensive avenues for investments 

and is engaged in the securities businesses including stock broking (Institutional and retail), depository 

participant, portfolio management and services rendered in connection with distribution of primary market 

issues and financial products like mutual funds, fixed deposits. Details of associates are available on our 

website i.e. www.dalal-broacha.com 

D&B is registered as Research Analyst with SEBI bearing registration Number INH000001246 as per SEBI 

(Research Analysts) Regulations, 2014.  

D&B hereby declares that it has not defaulted with any stock exchange nor its activities were suspended by 

any stock exchange with whom it is registered in any time in the past. It has not been debarred from doing 

business by any Stock Exchange / SEBI or any other authorities; nor has its certificate of registration been 

cancelled by SEBI at any point of time.  

SEBI and Stock Exchanges have conducted the routine inspection and based on their observations have 

issued advice letters or levied minor penalty on D&B for certain operational deviations in routine course of 

business.  

D&B offers research services to clients as well as prospects. The analyst for this report certifies that all of 

the views expressed in this report accurately reflect his or her personal views about the subject company or 

companies and its or their securities, and no part of his or her compensation was, is or will be, directly or 

indirectly related to specific recommendations or views expressed in this report.  

 

Other disclosures by D&B (Research Entity) and its Research Analyst under SEBI (Research Analyst) 

Regulations, 2014 with reference to the subject company(s) covered in this report-:  

 

D&B or its associates may have financial interest in the subject company. 

 

D&B or its associates do not have any material conflict of interest in the subject company.  

 

The Research Analyst or Research Entity (D&B) has not been engaged in market making activity for the 

subject company.  

 

D&B or its associates may have actual/beneficial ownership of 1% or more securities of the subject 

company at the end of the month immediately preceding the date of publication of Research Report.  

 

Disclosures in respect of Research Analyst: 

 

Whether Research Analyst or his/her relatives have actual/beneficial 

ownership of 1% or more securities of the subject company at the end of the 

month immediately preceding the date of publication of Research Report: 

No 

Whether the Research Analyst or his/her relative’s financial interest in the 

subject company. 

No 

Whether the research Analyst has served as officer, director or employee of 

the subject company 

No 

Whether the Research Analyst has received any compensation from the 

subject company in the past twelve months 

No 

Whether the Research Analyst has managed or co‐managed public offering of 

securities for the subject company in the past twelve months 

No 

Whether the Research Analyst has received any compensation for investment 

banking or merchant banking or brokerage services from the subject 

company in the past twelve months 

No 

Whether the Research Analyst has received any compensation for products or 

services other than investment banking or merchant banking or brokerage 

services from the subject company in the past twelve months 

No 

Whether the Research Analyst has received any compensation or other 

benefits from the subject company or third party in connection with the 

research report 

No 

 

D&B and/or its affiliates may seek investment banking or other business from the company or companies 

that are the subject of this material. Our salespeople, traders, and other professionals may provide oral or 

written market commentary or trading strategies to our clients that reflect opinions that are contrary to the 

opinions expressed herein, and our proprietary trading and investing businesses may make investment 

decisions that may be inconsistent with the recommendations expressed herein.  
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In reviewing these materials, you should be aware that any or all of the foregoing, among other things, may 

give rise to real or potential conflicts of interest including but not limited to those stated herein. 

Additionally, other important information regarding our relationships with the company or companies that 

are the subject of this material is provided herein. This report is not directed to, or intended for 

distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, 

state, country or other jurisdiction where such distribution, publication, availability or use would be 

contrary to law or regulation or which would subject D&B or its group companies to any registration or 

licensing requirement within such jurisdiction. Specifically, this document does not constitute an offer to or 

solicitation to any U.S. person for the purchase or sale of any financial instrument or as an official 

confirmation of any transaction to any U.S. person. Unless otherwise stated, this message should not be 

construed as official confirmation of any transaction. No part of this document may be distributed in 

Canada or used by private customers in United Kingdom. All material presented in this report, unless 

specifically indicated otherwise, is under copyright to D&B. None of the material, nor its content, nor any 

copy of it, may be altered in any way, transmitted to, copied or distributed to any other party, without the 

prior express written permission of D&B. All trademarks, service marks and logos used in this report are 

trademarks or registered trademarks of D&B or its Group Companies. 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 you have read “Risk Disclosure Document for Capital Market and 

Derivatives Segments” as prescribed by Securities and Exchange Board of India before investing in Indian 

Securities Market. In so far as this report includes current or historic information, it is believed to be 

reliable, although its accuracy and completeness cannot be guaranteed. 
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