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                      Inox CVA IPO TIMELINE  

Events Date 

IPO Opening Date Dec 14, 2023 

IPO Closing Date Dec 18, 2023 

Allotment Date Dec 19, 2023 

Initiation of Refunds Dec 20, 2023 

Credit of Shares to Demat Dec 20, 2023 

IPO Listing Date Dec 21, 2023 

 

 
 Inox CVA IPO LOT SIZE  

Application Lots Shares Amount 

Retail (Min) 1 22 14,520 

Retail (Max) 13 286 1,88,760 

S-HNI (Min) 14 308 2,03,280 

B-HNI (Max) 68 1496 9,87,360 

 

 
 Inox CVA IPO KEY DETAILS  

Price Band ₹627 to ₹660 

Face Value ₹2 per share 

Issue Size ₹ 1459.32 crore 

Reservation QIB 20%, Retail 35%, NII 
15%, Anchor 30% 

Listing BSE, NSE 

 

 

FINANCIAL PERFORMANCE (Rs. Cr) 
Y/E March FY21 FY22 FY23 

Revenue 594 783 966 

 growth (%) -9.26% 31.82% 23.37% 

EBITDA 135 168 206 

EBITDA margin (%) 22.7% 21.5% 21.3% 

PAT 96 130 153 

  growth(%) -1.03% 35.42% 17.69% 

  margin (%) 16.2% 16.6% 15.8% 

EPS 10.6 14.4 16.8 

Total Assets 658 792 1023 

Borrowings 68 55 9 

Net Worth 371.5 502.2 549.5 

RoE (%) 25.9 29.9 29 

RoCE(%) 31.3 33.9 34.8 

 

 
S 

Subscribe for long-term gains… 

Our Recommendation: Inox India has a 
credible moat. Inox is the leading Indian cryogenic equipment 
manufacturer in India in terms of revenue.  This industry has 
stringent regulatory demands and high working capital 
requirements.  Company reported robust financial performance in 
last 3 years, holding orders worth Rs. 1036.  Company will trade at 
P/E of 44x, but strong PAT margins of over 15% and high RoE in 
excess of 25% will justify this high valuation. Investors may 
subscribe this IPO for long-term gains. 

 

About Company:  Inox India manufactures and supplies cryogenic 

equipment.   Company business activities comprise three divisions:  

Industrial Gas: The division designs, manufactures, and installs cryogenic 

systems for storing and distributing industrial gases, including green 

hydrogen and oxygen. LNG: The division manufactures, supplies and 

installs both standard and engineered equipment for LNG storage, 

distribution, and transportation.  Cryo Scientific:  This division 

manufactures equipment and turnkey solutions for scientific and industrial 

research in the field of cryogenic distribution with a focus on technology-

intensive applications. 

Business Outlook:  Product portfolio comprises standard cryogenic 
tanks, beverage kegs, customized technology, equipment, and solutions, 
along with extensive turnkey projects. These find applications across 
diverse industries, including industrial gases, LNG, green hydrogen, energy, 
steel, medical, chemicals, aviation, pharmaceuticals, and construction. 
 
Geographical Reach:  As of September 2023, the company has exported 
products and services to 66 countries, including the United States, Saudi 
Arabia, the Netherlands, Brazil, Korea, the United Arab Emirates, Australia, 
and Bangladesh 

 
IPO Objectives:  
 Achieve the benefits of listing the Equity Shares on the Stock 

Exchanges. 

 Carry out the Offer for Sale of up to 22,110,955 Equity Shares by the 
Selling Shareholders. 
 

Financial Performance: The company’s revenue has been growing 
since 2021.  In the last 3 years, revenue has increased by 62% from Rs. 594 
crores in 2021 to Rs. 966 crores in 2023.  Company’s net profit increased to 
Rs.153 crores in 2023 from 96 crores in 2021.  As of September 2023, the 
company's order book stood at Rs. 10,366.09 million.  

Key Strength: 
 Largest Indian supplier of cryogenic equipment by revenue.  In FY22, 

company’s revenue was 4x higher than the second-largest player in 
segment. 

 High customer retention – Repeat customer accounted for 49% of its 
FY23 revenue. 

 Emerging as an interesting proxy for the emerging alternate energy 
space 

 
Key Weaknesses: 
 Revenue concentration – In FY23, 47% of revenue came from top 10 

customers.  
 Company has high cash conversion cycle and requires debt for 

working capital. 
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Disclosure: 

  

We, research team at Share India Securities Ltd. (SISL), 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. SISL has no material adverse disciplinary history as on the date of publication of this report. 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. 

 
We state that Research Analyst or his/her relative or SISL may have any financial interest in the subject company. Also, Research Analyst or his relative or SISL or its Associate may have beneficial ownership of 1% or 
more in the subject company at the end of the month immediately preceding the date of publication of the Research Report. 

 
Further, Research Analyst or his relative or SISL or its associate a) does not have any material conflict of interest at the time of publication of the research report; b) has not managed or co- managed public offering 
of securities for the subject company in the past twelve months; c) has not received any compensation for investment banking or merchant banking or brokerage services or for any other product/s or service/s or 
for any other reason whatsoever from the subject company in the past twelve months; d)has not received any compensation or other benefits from the subject company or third party in connection with the 
research report; e) has not served as an officer, director or employee of the subject company; and f) has not been engaged in market making activity for the subject company. 

 

SISL is a SEBI Registered Research Analyst having registration no. INH100005011. 

Disclaimer: 

This report has been prepared by SISL and is meant for sole use by the recipient and not for circulation. The research report is based on publicly available information, and the research analyst has not 
considered the specific investment objectives, financial situation, or particular needs of any individual investor. 

 
This document is for information purposes only. Descriptions of any company or companies or their securities mentioned herein are not intended to be complete and this document is not, and should 
not be construed as an offer, solicitation of an offer or recommendation to buy or sell any securities or other financial instruments. 

 
This report is not directed to, or intended for display, downloading, printing, reproducing or for distribution to or use by, any person or entity who is a citizen or resident or located in any locality, state, 
country or other jurisdiction where such distribution, publication, reproduction, availability or use would be contrary to law or regulation or what would subject SISL or its affiliates to any registration or 
licensing requirement within such jurisdiction. 

 
If this report is inadvertently sent or has reached any individual in such country, especially, USA, the same may be ignored and brought to the attention of the sender. This document may not be reproduced, 
distributed  or published for any purposes without prior written approval of SISL. 

 
Foreign currencies denominated securities, wherever mentioned, are subject to exchange rate fluctuations, which could have an adverse effect on their value or price, or the income derived from them. In addition, 
investors in securities such as ADRs, the values of which are influenced by foreign currencies effectively assume currency risk. 

 
It should not be considered to be taken as an offer to sell or a solicitation to buy any security. SISL may from time to time solicit from, or perform broking, or other services for, any company mentioned in this 
mainland/or its attachments. 

 
SISL and its affiliated company(ies), their directors and employees may; (a) from time to time, have a long or short position in, and buy or sell the securities of the company(ies) mentioned herein or (b) be engaged in 
any other transaction involving such securities and earn brokerage or other compensation or act as a market maker in the financial instruments of the company(ies) discussed herein or act as an advisor or 
lender/borrower to such company(ies) or may have any other potential conflict of interests with respect to any recommendation and other related information and opinions. 

SISL, its directors, analysts or employees do not take any responsibility, financial or otherwise, of the losses or the damages, direct or indirect, sustained due to the investments made or any action taken on the 
basis of this report, including but not restricted to, fluctuation in the prices of shares and bonds, changes in the currency rates, diminution in the NAVs, reduction in the dividend or income, etc. 

 

 
This report may not be suitable for all investors and is not tailored to the individual circumstances of any specific person. 

SISL is a Member of National Stock Exchange of India Limited (NSE), BSE Ltd (Bombay Stock Exchange), Multi Commodity Exchange of India Limited (MCX), National Commodity and Derivatives Exchange Limited 
(NCDEX), Indian Commodity Exchange Limited (ICEX) and has Depository Participant affiliation with Central Depositories Services (India) Limited (CDSL). It is a SEBI registered Portfolio Manager and SEBI registered 
Research Analyst [ SEBI Reg. No.:INB/F/E 231079832, INB/F/E 011079838, IN-DP-32-2015, AMFI Reg. No. ARN: 78041, SEBI Research Analyst Reg. No.: INH100005011, CIN - L67120GJ1994PLC115132 ]. 
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