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About the Company: 
Rishabh Instruments Limited is a global energy efficiency solution 
company focused on electrical automation, metering and meas-
urement, precision engineered products, et al. with diverse appli-
cations across industries including power, automotive and industri-
al sectors. They supply a wide range of electrical measurement 
and process optimization equipment, and are engaged in design-
ing, developing and manufacturing, and sale of devices significant-
ly under their own brand across several sectors. They provide com-
prehensive solutions to their customers looking for cost-effective 
ways to measure, control, record, analyse and optimise energy and 
processes through their array of products. They also provide com-
plete aluminium high pressure die casting solutions for customers 
requiring close tolerance fabrication (such as automotive compres-
sor manufacturers and automation high precision flow meters 
manufacturers), machining and finishing of precision components. 
Their Company is a global leader in manufacturing and supply of 
analog panel meters, and they are among the leading global com-
panies in terms of manufacturing and supply of low voltage cur-
rent transformers. 
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Issue details 

Narendra Joharimal Goliya 
 

 Financing the cost towards expansion of  Nashik manufacturing Facility I  

 General corporate purposes 

Promoters 

Objective of the Offer 

Price Band (Rs in per share) 418-441 

Issue size (Rs in  Crore) 469.10-490.78 

Fresh Issue size (Rs in Crore) 75.00 

OFS Issue size (Rs in Crore) 394.10-415.78 

Issue open date 30-08-2023 

Issue close date 01-09-2023 

Tentative date of Allotment 06-09-2023 

Tentative date of Listing 11-09-2023 

Total number of shares (lakhs) 112.22-111.29 

No. of shares for QIBs (50%) 
(lakhs) 

56.11-55.64 

No. of shares for NII (15%) 
(lakhs) 

16.83-16.69 

No. of shares for retail investors 
(35%) (lakhs) 

39.28-38.95 

Minimum order quantity  34 

Face value (in Rs) 10.00 

Amount for retail investors (1 
lot) 

14212-14994 

Maximum number of shares for 
Retail investors at lower Band 

476(14 Lots) 

Maximum number of shares for 
Retail investors at upper band 

442(13 lots) 

Maximum amount for retail  
investors  at  lower Band-  upper  
band (in Rs) 

198968-194922 

Exchanges to be listed on BSE, NSE 

Rishabh Instruments Ltd is the manufacturer of electrical 
and electronic products across globe. Their products in-
clude analog panel meters, low voltage current transform-
ers. Lumel is the brand through which they sell their prod-
ucts in Poland. Lumel is into melting of liquid aluminum per 
day for car compressors in Europe. They are the first to 
manufacture solar string inverters in India. They are also 
venturing in to Electronic manufacturing services segment 
which manufactures printed circuit boards.  
Company’s revenue shows growth of 20% 2 year CAGR 
while EBIDTA level performance was not robust as it grew 
by 11% 2 year CAGR. This issue is available at P/EPS of 
34.35x, which cannot be compared as it does not have any 
comparable listed peers. EBIDTA Margins have fallen from 
17% in FY2021 to 15% in FY2023 which shows inconsistency 
in margins. While, the company has huge potential in up-
coming newer segments like solar power, electrical automa-
tion and electronic manufacturing services. Hence, we rec-
ommend to subscribe the issue for listing gains 

RESEARCH ANALYST 

Sankita V  
sankita@canmoney.in | Tel 022-43603863  
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Industrial Panel Devices (IPD) 
IPD is mainly used in different type of panels like PCC, MCC, Automation Panel, Power Factor Correction panel, Distribution Panel 
etc. to measure and control the standard signals like Electrical signals, Electro-mechanical signals, Digital and Analog type of signals, 
Process Signals etc., and protect the overall system. 
IPDs provide system transparency and integration, and remote system monitoring and control along with necessary protection to 
maintain the overall safety of the installation and operating personnel. 
   
 

 
 

 
 

 
 

 
 

 
 

 

 
Electrical Automation 
A complex electrical network requires complete integration of various signals to build an intelligent system and to automate the 
overall operation. This integration and automation work is done by system integrators. The electrical automation products are used 
by these system integrators mainly for collection of signals. 
 
The global electrical automation industry has experienced steady growth over the last 4 years. The Indian market for industrial pan-
el devices and electrical automation consists of end users from large, established automotive and food and beverage manufacturers 
and process industries such as oil and gas and steel mills. 
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Brief Financials  

Particulars (Rs. Cr)* FY23 FY22 FY21 

Share Capital 29.25 14.62 14.62 

Net Worth 408.74 346.09 302.12 

Revenue 569.54 470.25 389.95 

EBIDTA 86.32 82.63 70.02 

Net Profit 49.68 49.65 35.94 

EBITDA Margin (%)  15.16% 17.57% 17.96% 

Basic EPS 12.84 12.91 9.32 

Net Asset Value (Rs) 109.98 93.98 80.33 

Total Borrowings 102.85 96.57 91.95 

P/E# 34.35 NA NA 

P/B # 4.01 NA NA 

Source: RHP # Calculated at the upper price band, * Restated summary 

Industry Review: 

Financials 
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Metering, Control and Protection Devices 
The Metering, Control and Protection Devices, such as Analog/Digital Panel Meters, Multi-Function Meters, Current Transformers, 
APFC relays, Protection relays etc. are used in centralized system to measure, control, record, analyze and protect the electrical sys-
tem. The components are used in applications such as electrical distribution, industrial panels, and process control, and their end 
users include residential buildings, commercial buildings, industrial buildings, and other industries such as Railways, Defense, Steel 
& Cement, Oil & Gas, and Utilities. The Indian Metering, Control and Protection Devices market witnessed growth mainly due to 
increased demand from the utility sector. The market is dominated by MNCs having domestic manufacturing facilities; imports, 

mainly those from China and South Korea, are less prevalent. 
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The Indian government appears determined to reinvigorate growth and attract large investments from domestic and foreign 
sources, creating healthy demand from industrial and real estate (residential and commercial) end, which will help register healthy 
growth for industry-driven Metering, Control and Protection Devices. 
The main end users of the Metering, Control and Protection Devices are broadly categorized as residential, commercial, industrial, 
and utilities. The industrial segment accounted for about 60% of market in 2022. Its share is expected to decrease a bit due to in-
creased off-take from other segments such as utilities. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Overview of portable test & measurement instruments (tmi) 
Portable Test & Measurement Instruments (TMI) are used to measure the electrical parameters of wide-ranging industrial, utilities 
and consumer products. These instruments are used to test and measure the various electrical parameters, e.g., voltage, current, 
power, etc. onsite. Portable Test & Measurement equipment play a central role in enabling digital transformation, IoT, Industry 4.0, 
and autonomous living as the need for highly reliable and advanced electronic device increases. 
The demand for Portable Test and Measurement equipment in India stems from the automotive, industrial (process and discrete),  
defense, lab (research and educational), telecommunications, and consumer electronics industries. 
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Overview of solar inverters 
Inverters are classified as micro inverters, string inverters, and central inverters. This market is dependent on the adoption of re-
newable energy across the globe. Solar String inverters convert direct current generated in Solar panels to alternating current. Mul-
tiple (typically 12 to 18) solar panels are connected to a single inverter in a series circuit. 
Solar string inverter segment growth is directly proportional to the increase in solar PV installations. 
Growth at the GW level is expected to increase by the end of this decade as many countries, mainly in Asia, ramp up installations to 
meet renewable energy targets. 
Falling prices of modules and inverters, mainly string inverters, are a result of increasing pricing pressures as Asian manufacturers 
supply cheaper products to Europe and North America from factories in low-cost locations. Lower prices, however, encourage more 
solar plant and inverter installations across the globe. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

 
 

 
 

Overview of aluminium high pressure die casting (hpdc) 
Aluminium Die Casting is the process of creating aluminium alloy-based products by forcing the molten metal into a die casted mold 
cavity. Aluminium Die Casting is usually done with a cold chamber under high pressure because aluminium alloys have a lower 
melting point. High Pressure Aluminium Die Casting is particularly employed for high-volume manufacturing for automotive compo-
nents.  
The High-Pressure Aluminium Die Casting market in India is mature and has continuously grown in production capability to meet 
both domestic and global requirements. Companies manufacture components including engine blocks, bed plates, and several other 
thin wall castings. The automotive industry is the largest revenue contributor for the high-pressure aluminium die casting market. 
India has a well-developed ecosystem of material suppliers, support services, skilled labor, and equipment suppliers for both global 
and domestic players to support the growing demands for high-pressure aluminium die cast parts. 
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Demand for high-pressure aluminium die casting is high for automotive power train components such as cylinder heads, engine 
blocks, and transmission cases. Light weighting of vehicle structures such as longitudinal members, shock towers, and subframes are 
creating new opportunities. EV motor and battery housings generate demand. 
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Competitive Strengths   
 
Cost Competitiveness 
They have a widespread, efficient supply chain network across the globe that brings the cost competitiveness for all product seg-
ments. In-house manufacturing and a strong global purchase team makes them very cost competitive and provides an additional 
advantage of quality consciousness due to in-house process control. Redesigning of existing products not only cut down the devel-
opment time (vis-à-vis complete development of a new product), but also brings the cost advantage due to adaptation of contem-
porary engineering and technology practices. This global business model allows the company to manage the costs well. 
 
Well-established and recognized brands 
Rishabh brands Rishabh and Lumel are well-known and established in multiple countries with registration for “Rishabh” for over 40 
years and “Lumel” for over 69 years. Lumel has brand recognition in both electronic files as well as Aluminum Die Casting fields with 
major Industrial Users and OEMs. Another subsidiary of Rishabh is Sifam Tinsley Inc. Under this brand the products are mainly sold 
in the US and UK markets and are very strong brands in both the markets. The brand name ‘Sifam’ has existed for over 75 years; and 
the brand name “Tinsley” has existed for over 118 years. Both in India and outside India through the Subsidiaries, company sells 
approximately half of their products in respective domestic market and export the rest. 
 
Global Customer Base 
Serving over 3000 customers globally, Rishabh has an extremely wide customer base spread across the globe ensuring the avoid-
ance of business risk due to concentration and dependency on a few big customers. At the same time, the product developed for 
these customers has wide applicability which avoids risk of ceasing any product line due to the loss of a particular customer. 
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Failure in effectively implementing the production schedules, will adversely affect their business and result of operations 
Their success depends in part on their ability to meet the production and assembly schedules and requirements of their customers 
according to their detailed specifications and within delivery time frames which are, at times, demanding. Their ability to meet these 
demands depends in part on their ability to rapidly ramp up production and commence large-scale production of technically com-
plex products within short timeframes. If they are unable to maintain or enhance their production capabilities to satisfy customer 
demand, or their production operations suffer unanticipated or prolonged interruption, their business and results of operations 
would be adversely affected. 
 
 
Change in consumer behavior 

They primarily follow a business-to-business model which is purchase order based for all their segments except portable test and 
measuring instruments which is also sold on a merchant basis. Most of their customers do not commit to long term contracts. Due 
to the possibility of orders not being placed, cancellations or changes in scope and schedule of orders, which is typically at the dis-
cretion of their customers, or problems they encounter in order execution or reasons outside their control or the control of their 
customers, they cannot predict with certainty when, if or to what extent a project will be performed or that purchase orders will be 
in one period as consistently as they have been in prior periods. 
 
 
Shortages in the supply of semiconductors may have adverse effect on their results of operations and financial condition 

The semiconductor industry is subject to periodic shortages due to factors like increased demand, supply chain disruptions, and ca-
pacity constraints. The global semiconductor supply chain is complex and interconnected. Disruptions at any stage, due to natural 
disasters, geopolitical tensions or trade restrictions, can significantly impact the availability and delivery of semiconductors. Some of 
the products they manufacture require components that are only available from one manufacturer. In these cases, supply shortages 
will substantially curtail production using a particular component such as semiconductors. A supply shortage may increase their 
costs if they are forced to pay higher prices for components or raw materials or both, or if they have to redesign or reconfigure 
products to accommodate a substitute component. 
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There are no comparable listed companies in India or globally that engage in a business similar to that of their Company. According-
ly, it is not possible to provide an industry comparison in relation to their Company. 
 
  
 
 
 
 
 
 
 

Rishabh Instruments Ltd is the manufacturer of electrical and electronic products across globe. Their products include analog panel 
meters, low voltage current transformers. Lumel is the brand through which they sell their products in Poland. Lumel is into melting 
of liquid aluminum per day for car compressors in Europe. They are the first to manufacture solar string inverters in India. They are 
also venturing in to Electronic manufacturing services segment which manufactures printed circuit boards.  
 
Company’s revenue shows growth of 20% 2 year CAGR while EBIDTA level performance was not robust as it grew by 11% 2 year 
CAGR. This issue is available at P/EPS of 34.35x, which cannot be compared as it does not have any comparable listed peers. EBIDTA 
Margins have fallen from 17% in FY2021 to 15% in FY2023 which shows inconsistency in margins. While, the company has huge po-
tential in upcoming newer segments like solar power, electrical automation and electronic manufacturing services. Hence, we rec-
ommend to subscribe the issue for listing gains. 
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OUR VIEWS 

Peer Comparison 



C
a

n
a

ra
 B

a
n

k
 S

ec
u

ri
ti

es
 L

td
 

Analyst Certification 

We/I, Sankita V, MBA, Mcom Research Analysts, 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 directly 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 compen-
sation 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 their 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 compa-
ny 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, director, or employee of subject company (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 are-
as, 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 recom-
mendation 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 secu-
rities discussed in the report may not be suitable for all investors. The appropriateness of a particular investment or strategy will depend on an investor's individual 
circumstances and objectives. Persons who may receive the research report should consider and independently evaluate whether it is suitable for his/ her/their par-
ticular 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 evaluating 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, including the as-
sumptions underlying such projections and forecasts. Past performance is not a guide for future performance. Future returns are not guaranteed and a loss of origi-
nal 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 potential 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 arising 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 complete. The recommendation expressed in the reports may 
be subject to change. The recommendations or information contained herein do/does not constitute 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 cli-
ent’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 calculations. 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. 
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Research Desk 
Canara Bank Securities Ltd 

SEBI: RESEARCH ANALYST REGISTRATION: INH000001253 
BSE: INB 011280238, BSE F&O: INF 011280238 

NSE: INB 23180232, F&O: INF 231280232, CDS: 231280232 
Maker Chambers III, 7th floor, 
Nariman Point, Mumbai 400021 

Contact No. : 1800220369/18001031369, 022 - 22802441/42, 
43603841/42 

Email id: researchdesk@canmoney.in  Website: www.canmoney.in 
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