
INDO FARM EQUIPMENT LTD. IPO NOTE 
30th December, 2024 

BRIEF FINANCIALS  
PARTICULARS (Rs. Cr)  FY25 FY24 FY23 

Share Capital         16.00*** 1.00 1.00 

Net Worth 98.53 42.35 11.52 

Revenue from Operations  941.17 497.18 478.27 

EBITDA 78.45 40.36 33.47 

EBITDA Margin (%) 8.34 8.12 7.00 

Profit/(Loss) After Tax 56.14 30.96 22.44 

EPS (in Rs.) 7.02 3.87 65.92 

Net Asset Value (in Rs.) 12.32 5.29 1.44 

Total borrowings 22.14 8.08 30.61 

P/E# 18 NA NA 

P/B# 10 NA NA 

*** In May 2024, Bonus 15:1 issued for existing shareholders 

 

 

KEY BUSINESS INSIGHTS: Glottis has positioned itself as an inte-

grated logistics company with freight forwarding at its core. It pro-
vides end-to-end solutions covering ocean, air, and road transport, 
enhanced by warehousing, storage, and customs clearance, making it 
a one-stop logistics provider. This breadth of services allows Glottis to 
cater to both small and large-scale clients with seamless operational 
integration. The company has developed deep expertise in renewable 
energy logistics, especially in the solar sector. This specialization, in-
cluding solar glass, wafers, and cells, creates high entry barriers and 
ensures long-term demand as renewable energy adoption accelerates 
globally. Currently operating on an asset-light model, Glottis is gradu-
ally shifting to a hybrid approach by purchasing commercial vehicles 
and containers. This strategy enhances operational control, reduces 
dependence on third-party transporters, and ensures reliability during 
peak demand. India’s logistics sector is expanding at a CAGR of ~9.6% 
with container traffic growth of 7.3% CAGR, outpacing global trends.  

VIEW:   

The company has delivered strong financial performance with revenue 
growing from 478 Cr in FY23 to 941 Cr in FY25 with a CAGR of 40.28%. 
PAT has increased from 22 Cr in FY23 to 56 Cr in FY25 with a CAGR of 
58.19%. At the upper price band, the issue is valued at 18 X PE and 10 
X PB, compared to averages of 21 X PE and 3 X PB for listed peers. 
Glottis is strategically positioned in the logistics sector, benefitting 
from robust demand across multimodal and containerized freight, and 
has established itself as a growing player in integrated logistics and 
value-added services. On the other hand, high exposure to renewable 
energy sector and piling up receivables do raise a concern. We recom-
mend SUBSCRIBE to the issue for long-term investors with a high-risk 
appetite. 

ISSUE DETAILS 
Price Band (in ₹ per share) 120 - 129 

Issue size (in ₹ Crore) 307.00 

Fresh Issue (in ₹ Crore) 160.00 

Offer for Sale (in ₹ Crore) 147.00 

Issue Open Date 29-09-2025 

Issue Close Date 01-10-2025 

Tentative Date of Allotment 03-10-2025 

Tentative Date of Listing 07-10-2025 

Total Number of Shares (in lakhs) 237.99 

Face Value (in ₹) 2 

Exchanges to be Listed on BSE & NSE 

APPLICATION SHARES LOTS AMOUNT (₹) 

Retail (Min) 114 1 14,706 

Retail (Max) 1482 13 1,91,178 

S-HNI (Min) 1596 14 2,05,884 

S-HNI (Max) 7638 67 9,85,302 

B-HNI (Min) 7752 68 10,00,008 

BRLMs: Pantomath Capital Advisors Pvt Ltd  

PROMOTERS: Ramkumar Senthilvel, Kuttappan Mani-

kandan 

 

 

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

ABOUT THE COMPANY: The Company offers multi-modal integrated logistics solutions spanning ocean, air and road 
transportation along with ancillary services such as warehousing, storage, cargo handling, 3PL (third party logistics) 
services and custom clearance. During Fiscal 2025, it successfully handled 112,146 TEUs of imports through ocean 
freight, highlighting its operational scale. 
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OBJECTS OF THE OFFER 

FINANCIAL STATEMENTS 

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

• Funding capital expenditure requirements of the company , towards purchase of commercial vehicles and containers 
(132.54 Crores).  

• General corporate purposes 
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PERFORMANCE THROUGH CHARTS 
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INDUSTRY REVIEW 

OVERVIEW OF LOGISTICS SECTOR IN INDIA 

 

• India’s merchandise exports are projected to grow at a CAGR of 13.4% during FY25-30, while merchandise imports are 
expected to expand at a CAGR of 12.8% over the same period 

• Merchandise exports of the country are expected to grow at a CAGR of 13.4%, whereas merchandise imports are ex-
pected to rise at a CAGR of 12.8% in the upcoming years, translating exports reaching ITS$ 820B and imports reaching 
ITS$ 1,314B in FY30. The total export and import trade movement contributed 44.67% (Exports: 21.8% and imports: 
23.9%) of the GDP in CY24. Factors like free-trade policies, rise in public spending, favourable taxation policies, growth in 
private investments, and reforms in the financial sector have increased the FDI flow facilitating trade-led growth in GDP. 

• The Indian logistics industry is expected to grow steadily at a CAGR of 9.6%, reaching INR ~37T by FY30 The logistics sec-
tor has been recognized as a core enabler for the development of India to reach the government’s vision of achieving a 
ITS$ 5T economy by CY25. As per the Economic Survey FY18, the logistics industry in India was pegged at INR 12.8T in 
FY19. The industry has grown at 10.6% CAGR to INR 23.4T (ITS$ 276.7B) over FY19-25. The logistics industry is forecasted 
to reach ~INR ~37T (ITS$ 437.6B) by FY30, growing at a CAGR of 9.6%. 

 

 

• India ranks at 38th position in Logistics Performance Index in CY23, jumping 9 places since CY18 Placed at 38th rank in 
CY23 in the Logistics Performance Index report released by World Bank, India jumped 9 places since CY18. The index 
ranks countries by taking the weightage average on six parameters – customs performance, infrastructure quality, ease of 
arranging shipments, logistics services quality, consignments tracking and tracing and timeliness of shipments as well as 
practical data measuring logistics efficiency. India has performed the best in the South Asia region and the sixth-best 
among lower-middle-income group countries. 

• India container throughput growth rate outpaced the world growth rate and offers significant opportunity to increase 
penetration levels relative to GDP. In CY23, ~858 million TEUs of containers were handled in ports worldwide. World con-
tainer port throughput grew at 3.8% CAGR from CY10-23. India outpaced the world growth in container throughput grow-
ing at 7.3% CAGR in CY10-23. 
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COMPETITIVE STRENGTHS OF THE COMPANY 

WIDE NETWORK OF INTERMEDIARIES 

 

• As of August 31, 2025, the company had a network of two hundred and fifty six (256) overseas agents, one hundred and 
twenty four (124) shipping lines and agencies, seventy seven (77) transporters, fifty nine (59) custom house agents, six-
teen (16) airlines, thirty two (32) consol agents and container freight stations among others. As of August 31, 2025, the 
company own seventeen (17) commercial vehicles.  

• Company had undertaken four thousand two hundred and nine (4209), one thousand one hundred and twenty six (1,126) 
and two thousand five hundred and fifty seven (2,557) trips though hired commercial vehicles for goods transportation 
during the Fiscals 2025, 2024 and 2023. The right mix of assets, provides the company with control over the capacity, 
availability and fleet, and the scheduling, routing, storing, and delivering of goods or containers managed by it. 

 

CAPABILITES OF HANDLING DIVERSE PROJECTS 

 

• The company logistics services with multimodal capabilities across verticals include (i) ocean freight forwarding (project 
cargo load and full container load, import as well as export); (ii) air freight forwarding (import as well as export); (iii) road 
transportation; along with other ancillary services, including warehousing, storage, cargo handling, third party logistics 
(“3PL”) services and custom clearance, among others. 

• With two decades of operational experience, the company have developed internal intelligence related to trade flows 
and volumes across routes, seasonality impact on volumes and freight across global routes, diverse customer base to en-
able two-way business with minimum wastage of empty runs for business partners. The company have a diverse pres-
ence covering over One hundred and tweny five (125) countries through the company network of Eight (8) branch offices 
as of March 31, 2025.  

• Owing to the diverse and longstanding experience of the company, the company have executed projects which involved 
supply chain of critical and sensitive components such as, solar panels, solar cells, glass panels, sophisticated equipment 
for manufacturing solar cells, etc. 

 

DIVERSE CUSTOMERS 

 

• During Fiscal 2025, the company catered to 1,908 customers spread across multiple industries, including renewable ener-
gy industry, engineering products, home appliances, granite and minerals, timber and other industries including agro, 
automobile chemicals, textiles, machineries among others. 

• Owing to the company longstanding association with a diversified customer base, engaged in various industries, the com-
pany believe that with the growth of the industries of the company customers, and a rise in demand of logistical and sup-
ply chain solutions, the company services shall also experience a parallel growth. For instance, Government initiatives, 
along with the establishment of solar cities and parks, are significantly advancing the adoption of solar energy and con-
tributing to sustainable development. 
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RISK FACTORS 

STRECHED RECEIVABLES 

 

• The company extend credit to the company customers, with post-billing credit terms, and the company may experience 
delays in payments by the company customers even beyond the credit period afforded to them. The holding level of the 
company trade receivables increased from 27 days as of March 31, 2023 to 41 days as of March 31, 2025 primarily due to 
increase in credit period advanced to customers. 

• Further, bad debts of the company pursuant to default in payment by the company customers were ₹ 0.04 million, ₹ 1.90 
million and ₹ 2.50 million for Fiscals 2025, 2024 and 2023 respectively. The company may not be able to collect receiva-
bles due from the company customers, in a timely manner, or at all, which may adversely affect the company business, 
financial condition, results of operations and cash flows. 

 

DEPENDENCY ON THIRD PARTIES 

 

• The company require third parties to execute a portion of the company orders, which presents numerous risks. The com-
pany depend on the company network partners, intermediaries and vendors/suppliers in certain aspects of the company 
operations. Occurrence of instances of unsatisfactory services provided by them or failure to maintain relationships with 
them could disrupt the company operations. 

• The company outsource functions such as such as container management and stuffing, custom handling and regulatory 
compliance to third parties, for effective management and execution. Further, the assets necessary for offering quality 
services to the company customers, such as cargo ships, containers, commercial vehicles, multi axles, etc. are either 
owned or provided by a the company network of business partners.  

• Accordingly, the company have maintained a limited base of owned fleet and capitalize on the company large network of 
business partners from whom the company hire the required vehicles or services. As of August 31, 2025, the company 
had a network of two hundred and fifty six (256) overseas agents, one hundred and twenty four (124) shipping lines and 
agencies, seventy seven (77) transporters, fifty nine (59) custom house agents, sixteen (16) airlines, thirty two (32) consol 
agents and container freight stations among others. As of August 31, 2025, the company own seventeen (17) commercial 
vehicles. 

 

DEPENDENCY ON RENEWABLE ENERGY INDUSTRY 

 

• During the Fiscal 2025, Fiscal 2024 and Fiscal 2023, 47.54%, 42.42% and 13.01% of the company revenue from opera-
tions, respectively, was attributed to the renewable energy industry, and therefore the company business operations are 
dependent upon the said industry. Any downturn in the renewable energy industry and the other industries in which the 
company customers operate, would create an adverse impact on the company revenue from operations, cash flows and 
financial conditions. 

• While the company revenues from operations comes from diverse industries, 47.54%, 42.42% and 13.01% of the compa-
ny revenue from operations during the Fiscal 2025, Fiscal 2024 and Fiscal 2023, respectively, was derived from the renew-
able energy industry. The company revenues in this industry come from power producers which operate in renewable 
energy, encompassing solar, wind, hydro, among others. 
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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* 

Glottis Limited 941 2 7.02 12.32 56.98 18^ 10^ 

Allcargo Logistics Limited 16,022 2 1.75 24.65 2.03 19 1 

Transport Corporation of India Ltd. 4,492 2 53.43 279.65 19.42 22 4 

Financials are of FY2025 Data ^ Calculated at upper price band of 129. *Calculated at closing of 24th September 2025 

Source: RHP  
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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 re-

search 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 
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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 
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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. 


