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BRIEF FINANCIALS  
PARTICULARS (Rs. Cr)* FY25 FY24 FY23 Q1FY26  

Share Capital*** 16.00 4.00 4.00 16.00 

Net Worth 166.36 125.54 100.11 178.37 

Revenue from Operations  1,486.39 1,186.07 1,011.44 411.76 

EBITDA  64.22 45.52 35.84 18.67 

EBITDA Margin (%) 4.32% 3.84% 3.54% 4.53% 

Profit/(Loss) After Tax 40.87 25.69 21.5 12.06 

EPS (in Rs.) 2.55 1.61 1.34 0.75 

Net Asset Value (in Rs.) 10.4 7.85 6.26 11.15 

Total borrowings - - - - 

P/E# 20.39 NA NA 17.33^ 

P/B# 5.00 NA NA 4.66 

* Restated consolidated financials; #Calculated at upper price band 52^annualised***The share capital increased to 160,000,000 Equity Shares of face 
value ₹1 each (post-FY24) following a sub-division (₹10 to ₹1) and a subsequent 3:1 bonus issue on November 19, 2024, which capitalized free reserves.  

KEY BUSINESS INSIGHTS:  Vidya Wires manufactures winding and con-

ductivity products like Enameled Wires, Copper Strips, Busbars, and PV Ribbons 
for sectors such as energy, EVs, and electrical systems. With 19,680 MTPA ca-
pacity and a 5.7% market share, it is India’s 4th largest player. Its new ALCU 
unit in Narsanda will add 18,000 MTPA, taking total capacity to 37,680 MTPA, 
and will produce Busbars, Foils, CTC Conductors, PV Ribbons, and Solar Cables. 
The company also meets 35–40% of its copper rod requirement in-house and 
sources 22–27% of its power from captive solar (343 KW) and wind (2,000 KW) 
plants. Financially, PAT has grown from ₹21 crore in FY2023 to ₹40 crore in 
FY2025, though rising receivables (₹87 crore to ₹147 crore) show weak cash 
conversion. A diversified product mix and customer base reduce sector risk, 
but the business remains vulnerable to raw material volatility, with copper, 
aluminium, and insulation inputs forming 93–97% of revenue across FY23–Q1 
FY26. This high dependency could pressure costs, margins, and cash flows.  

 

OUR VIEW: Vidya Wires Limited, India’s 4th-largest player in the winding 

and conductivity segment with a 5.7% FY25 market share, offers a diversified 
product portfolio spanning enameled wires, copper strips, busbars, PV ribbons, 
and aluminium conductors. Its products serve key sectors including energy, 
electrical systems, EVs, clean energy, and railways.  

The company trades at an attractive 20x PE versus the ~45x peer average. De-
spite risks like raw material volatility, stretched working capital, and weak cash 
conversion, Vidya Wires has delivered strong revenue, EBITDA, and PAT CAGRs 
of 21.23%, 36.86%, and 37.87% over FY2023–FY2025. With capacity expansion 
and new production lines launching by March, it is well-positioned to acceler-
ate growth and enhance its market presence. The combination of strong mo-
mentum, industry tailwinds, and compelling valuation underpins our positive 
outlook.  

We recommend investors to SUBSCRIBE to this issue.  

 

ISSUE DETAILS 
Price Band (in ₹ per share) 48-52 

Issue size (in ₹ Crore) 500.00 

Fresh Issue (in ₹ Crore) 274.00 

Offer for Sale (in ₹ Crore) 26.01 

Issue Open Date 03.12.2025 

Issue Close Date 05.12.2025 

Tentative Date of Allotment 08.12.2025 

Tentative Date of Listing 10.12.2025 

Total Number of Shares (in lakhs) 576.93 

Face Value (in ₹) 01.00 

Exchanges to be Listed on NSE & BSE 

APPLICATION SHARES LOTS AMOUNT (₹) 

Retail (Min) 288 1 ₹14,976 

Retail (Max) 3,744 13 ₹1,94,688 

S-HNI (Min) 4,032 14 ₹2,09,664 

S-HNI (Max) 19,008 66 ₹9,88,416 

B-HNI (Min) 19,296 67 ₹10,03,392 

BRLMs:  Pantomath Capital Advisors Pvt.Ltd and IDBI 
Capital Markets & Securities Limited   

 

PROMOTERS:  SHYAMSUNDAR RATHI, SHAILESH RA-
THI, AND SHILPA RATHI 

 

  

 

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

ABOUT THE COMPANY:  Vidya Wires Limited (VWL), incorporated in 1981, manufactures winding and conductivity products 
through two Anand-based facilities with a 19,680 MTPA capacity, achieving 94.51% utilisation in Q1 FY2026 (up from 70.31% in 
FY2023). With 8,000+ SKUs serving sectors like energy, electrical systems, EVs, clean energy, motors, and railways, its diversified 
portfolio and broad customer base help mitigate concentration risks. 
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OBJECTS OF THE OFFER 

FINANCIAL STATEMENTS 

The Company proposes to utilize the net proceeds towards funding the following objects: 

• To carry out the Offer for Sale. 

• Funding capital expenditure requirements for setting up new project the subsidiary viz. ALCU up to Rs. 140 crores. 

• Repayment/prepayment, in full or part, of all or certain outstanding borrowings availed by the Company up to Rs. 100 
crores . 

• General corporate purposes. 
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PERFORMANCE THROUGH CHARTS 
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INDUSTRY REVIEW 

OVERVIEW OF THE INDUSTRY IN INDIA  

• The Indian winding and conductivity products industry, as detailed in the CareEdge Report, forms a critical upstream com-
ponent for multiple sectors. The total market size stands at about 3.43 lakh MT in FY25, with the top five players ac-
counting for 46.4% share. Over 90% of production—by both volume and value—comes from the top 10 states, led by Gu-
jarat, Maharashtra, Tamil Nadu, Karnataka, and Telangana.  

• The industry caters to a wide range of applications through products such as enameled wires, PICC, copper busbars, and 
PV ribbons. These products are essential across power and transmission, renewable energy, EV/automotive, electrical 
equipment, appliances, and general engineering sectors, all of which drive consistent demand.  

• Strong structural tailwinds support long-term industry growth, driven by rapid urbanization, rising infrastructure invest-
ments, and the shift toward sustainable energy. Ambitious targets like 500 GW renewable capacity by 2030, India’s vast 
untapped solar and wind potential, and government incentives such as EMPS 2024 and PLI schemes are expected to sig-
nificantly boost demand for wires, conductors, and related components.  

• However, the industry faces notable headwinds, including raw material price volatility in copper and aluminium—both 
linked to LME benchmarks—which can pressure margins. High fragmentation, quality inconsistencies, counterfeit prod-
ucts, and geopolitical uncertainties also pose risks to competitiveness and operational stability.  

• Within this landscape, Vidya Wires Limited stands as the 4th largest manufacturer with a 19,680 MTPA installed capacity 
in FY25, representing a 5.7% market share. Following its proposed 18,000 MTPA expansion via ALCU Industries, total ca-
pacity will rise to 37,680 MTPA, potentially positioning it as the 3rd largest player with an estimated 11.3% share. Key 
peers include Precision Wires India, Ram Ratna Wires, and Apar Industries.  
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COMPETITIVE STRENGTHS OF THE COMPANY 

Strategic Positioning and Expansion for Emerging Sectors 

• The entity currently holds the 4th position in capacity within the industry. Planned capacity expansion (18,000 MTPA) is 
aimed at increasing total capacity to 37,680 MTPA. 

• Strategic focus includes expanding presence in high-growth areas like Renewable Energy (solar and windmill) and Electric 
Vehicles (EV). Revenue contribution from these sectors increased from 7.11% in FY23 to 10.66% in the three months end-
ed June 30, 2025. 

• Future products planned for the expansion project include specialized items like Solar Cables, Continuously Transposed 
Copper Conductors, and Enameled copper rectangular strips for EV motors. 

 

  

 

De-risked Business Model via Diversification  

• A de-risked business model is maintained through a broad product portfolio and diverse customer base. 

• The manufacturing operation produces over 8,000 Stock Keeping Units (SKUs) of winding and conductivity products. This 
range reduces dependence on any single product category. 

• The entity transacted with 458 active customers in FY25, but notably, no single customer contributed over 9% of annual 
revenues across the last three fiscals or the three months ended June 30, 2025. This provides insulation against risks asso-
ciated with customer loss. 

• Customer relationships are long-standing, with repeat customers contributing 94.28% of total revenue from operations in 
Fiscal 2025. 

 

 

Competitive Strengths and Superior Efficiency 

• The competitive standing is bolstered by demonstrated high financial growth, operational efficiency compared to peers 

• The entity achieved a Fixed Assets Turnover Ratio of 36.24 in Fiscal 2025, representing the highest average among com-
parable peers over FY23 to FY25. This highlights the effective generation of revenue from manufacturing assets. 

• The enterprise is one of the fastest-growing companies in the industry based on recent earnings growth metrics. The 
EBITDA CAGR was 33.86% and the PAT CAGR was 37.86% between Fiscal 2023 and Fiscal 2025. 

• Operational profitability, as measured by EBITDA Margin, has steadily improved, rising from 3.54% in FY23 to 4.32% in 
FY25. 
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RISK FACTORS 

 

Financial and Liquidity Risks  

• The company reported negative cash flows from operating, investing, and financing activities in the three months ended 
June 30, 2025, and in the preceding three Fiscals (e.g., net cash used in operating activities was ₹ (168.36) million in 
FY25). Sustained negative cash flow could impact growth and liquidity. 

• As of June 30, 2025, total consolidated borrowings amounted to ₹1,627.48 million, resulting in a Debt-to-Equity Ratio of 
0.91. Although the ratio has improved (from 0.97 in FY23), reliance on debt for capital expenditure and working capital 
creates exposure to adverse changes in interest rates or inability to meet covenants. 

  

Reliance on Volatile Raw Materials and Concentrated Suppliers  

• Operations are highly dependent on copper (contributing over 93% of revenue) and other materials like aluminium. Pric-
es are linked to the London Metal Exchange (LME). The entity may be unable to consistently pass on cost increases to cus-
tomers, which could adversely affect profitability and margins. 

• The supply chain demonstrates heavy dependence on a few entities. Purchases from the top 5 suppliers accounted for 
86.26% of raw material purchases in Fiscal 2025. Specifically, the top 2 suppliers (Vedanta Limited and Marubeni Corpora-
tion) collectively contributed over 60% of total purchases in the last three Fiscals. Disruptions or disputes with these key 
suppliers could significantly interrupt production. 

 

 Concentration Risk in Revenue and Geography 

• The business has high reliance on three major sectors. Over 80% of revenues from operations were derived from supplies 
to the Power & Transmission, General Engineering, and Electrical sectors in the three months ended June 30, 2025, and 
the last three Fiscals (e.g., 87.13% in FY25). A downturn in any of these key sectors could severely impact the business. 

• Domestic revenue is significantly concentrated in Western India. The states of Gujarat and Maharashtra constituted 
69.88% of revenue from operations in Fiscal 2025. Any adverse economic, political, or social disturbance in this region 
could negatively affect financial results. 
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PEER COMPARISON 

Name of the company 

Revenue 

from Opera-

tions (in ₹ Cr) 

Face Value 

(Rs per 

share) 

EPS 

(in Rs) 

NAV 

(Per 

share 

Rs) 

RoE 

(%) 
P/E* P/B* 

Vidya Wires Limited 1,486.39 1 2.55 10.4 24.57 20.39 5.00 

Precision Wires India Limited 4,014.83 1 5.04 32.25 15.63 50.87 7.95 

Ram Ratna Wires Limited 3,676.75 5 15.04 110.74 14.39 40.84 5.55 

Apar Industries Limited 18,581.21 10 204.47 1,121.1 18.24 44.75 8.16 
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Analyst Certification 

We/I, Vedanta Bhadani, PGDM( Securities Market) NISM, 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 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. 


