
Snapshot
Rajputana Stainless Limited (RSL), incorporated in
1991, is an established Indian manufacturer
specializing in long and flat stainless-steel products.
Operating primarily in the B2B segment, RSL
produces billets, forging ingots, bars, and wire rods
in over 80 diverse grades. The company maintains
an integrated manufacturing facility in Panchmahal,
Gujarat, featuring melting, refining, casting, and
rolling capabilities. Historically a "Non-BIFR Sick
Unit," RSL achieved a successful turnaround and
reported a revenue from operations of ₹93,215.58
lakhs and a profit after tax of ₹3,985.14 lakhs for
Fiscal 2025.

Company Vision
Rajputana Stainless Limited (RSL) is committed to
expanding its footprint in the stainless-steel industry
through forward integration and product
diversification. The company's growth strategy
focuses on leveraging its two decades of operational
expertise to satisfy evolving market demands. A
primary long-term goal is the establishment of a
new stainless-steel seamless pipes manufacturing
unit within its existing Gujarat facility, which will
utilize in-house produced rolled bars as raw
material. RSL also aims to increase its international
market presence and "wallet share" from exports,
building upon its current reach in nine countries.
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Growth Prospects
Rajputana Stainless Limited (RSL) is poised for
significant growth through forward integration
and capacity expansion. The company is
establishing a new manufacturing unit for
stainless steel seamless pipes with a 9,600
MTPA capacity, utilizing in-house rolled bars to
enhance value addition. Strategically, RSL is
leveraging its presence in nine countries to
increase export "wallet share" while utilizing
IPO proceeds to reduce debt and strengthen
its balance sheet. Backed by a domestic
market projected to reach 5.5 million tonnes
by 2030, RSL’s focus on infrastructure demand
and operational efficiency via captive
renewable energy positions it for long-term
scalability.

Risk Assessment
It faces significant risks, including deriving a
substantial portion of its revenue from its top 10
customers without long-term contracts. The
company, its promoters, and directors are involved
in legal proceedings totaling ₹12,861.77 lakhs, which
accounts for 72.81% of its net worth. Operational
risks stem from its single manufacturing facility in
Gujarat, making it vulnerable to regional economic
downturns and natural disasters. Additionally, RSL
relies heavily on its top 10 raw material suppliers.
Financial stability is further threatened by contingent
liabilities amounting to ₹12,082.46 lakhs,
representing 68.40% of its net worth.

Key Financial

FACT SHEET

Amount in cr. 30-Sep-25 FY2025 FY2024

Assets 449 420 324 

Total Income 503 937 916 

Profit After Tax 24 40 32 

EBITDA 46 74 59 

NET Worth 177 152 112 

Reserves and 
Surplus 108 84 78 

Total Borrowing 85.91 99.75 79.76

IPO Detail

Opening Date Monday, March 9, 2026

Closing Date Wednesday, March 11, 2026

Price Band Rs. 116 to Rs.122 per share

Bid Lot 110 Shares

Face Value Rs.10 per share

Issue Size 2,09,00,000 share (aggregating up to Rs.255 Cr)

Fresh Issue 1,46,50,000 shares (aggregating up to Rs.179 Cr)

Offer for Sale 62,50,000 shares (aggregating up to Rs. 76 Cr)

Registrar Kfin Technologies Ltd.


