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Type In Rs Cr 
No of Shares (Mn) 

% of 
Issue 

Upper Lower 

QIB 410 18.70 19.69 50 

NII 123 5.61 5.91 15 

Retail 287 13.09 13.78 35 

Em-

ploy. - - - - 

Total 819 37.40 39.38 100 

Details of the Issue 

Price Band ₹ 208 – ₹ 219 
Issue Size ₹ 819.15 Cr 
Face Value ₹ 2 
Bid Lot 68 
Listing on BSE,NSE 

Post Issue Mcap ₹  4,727.03 Cr 
Investment Range ₹  14,144 - ₹ 14,892 

Important Indicative Dates (2025) 

Opening 26 – Sep 
Closing 30 – Sep 

Basis of Allotment 01 – Oct  

Refund Initiation 03 – Oct 

Credit to Demat 03 – Oct 

Listing Date 06 – Oct 

Offer Details 

Offer Size ₹ 819.15 Cr 

Fresh Issue ₹ 819.15 Cr  

OFS -  

Company Profile  

Pace Digitek Limited is a multi-disciplinary solutions provider primarily serving the tele-

com infrastructure sector. The company operates across three key verticals: Telecom, 

offering passive equipment manufacturing, tower O&M services, OFC maintenance, and 

turnkey network projects; Energy, focusing on solar projects under BOO models, tele-

com tower solarisation, rural electrification EPC projects, and lithium-ion battery man-

ufacturing for energy storage; and ICT, providing surveillance systems, smart class-

rooms, and agricultural smart kiosks. Through its subsidiary Lineage Power Pvt Ltd, Pace 

Digitek delivers power management and solar solutions for telecom towers, including 

Switch-mode Power Supplies, Hybrid DC Power Systems, and Charge Control Units. The 

company has two manufacturing facilities in Bengaluru and, as of July 31, 2025, em-

ploys 1,513 permanent staff. 

 

GEPL’s Insights & Investment Thesis:  

• Pace Digitek Limited is the end-to-end solutions provider in India’s telecom tower 

and optical fibre infrastructure sector, offering passive equipment manufacturing, 

tower O&M services, OFC maintenance, and turnkey network projects.  

• The company generated 93% of its revenue from top 10 customers in FY2025. This 

creates client concentration risk for the company, as a loss of single client can sig-

nificantly impact its financial performance. 

• Based on the FY25 earnings, relative to the company's post-IPO paid up capital, the 

issue is priced at a P/E ratio of 16.9x. We believe that the company faces client 

concentration risk, intense working capital requirements, and had negative operat-

ing cash flow over the last two years. Therefore, we recommend a “Avoid” rat-

ing for the issue. 

 

Business Highlights & Services  

Pace Digitek Limited has evolved into a leading end-to-end solutions provider in India’s 

telecom tower and optical fibre infrastructure sector, offering integrated capabilities 

across manufacturing, turnkey projects, product life cycle management, and O&M ser-

vices. Initially a manufacturer of telecom tower equipment, the company has strategi-

cally expanded to deliver intelligent power management systems, SMPS, IPMUs, IPMS, 

UPS, inverters, battery and power cabinets, and solar solutions through its subsidiary 

Lineage Power Pvt Ltd, which also enables backward integration for projects. With pas-

sive telecom infrastructure constituting 70% of network setup costs in India, the market 

is estimated at ₹1,650–1,700 billion for FY20 to 24 and projected to reach ₹2,000–2,100 

billion by FY2028, while the optical fibre EPC segment is expected to grow from ₹84 

billion in FY2024 to ₹135 to 140 billion by Fiscal 2028 (CAGR 12.5–13.5%). The company’s 

holistic business model spans products, services, and turnkey execution, serving tele-

com operators, network vendors, BOL operators, TSPs, enterprises, and industrial cli-

ents. Strategic initiatives, including the acquisition of Lineage Power in 2014, solarisa-

tion of telecom towers since 2013, and diversification into ICT, combined with a diversi-

fied order book, position Pace Digitek to capitalize on accelerating digital infrastructure 

demand and deliver sustainable, scalable growth across its business verticals. 

 

Pace Digitek, through its subsidiary Lineage Power, operates three strategically located 

manufacturing facilities in Karnataka, spanning a combined area of 200,000 sq. ft., sup-

porting its growth and diversification strategy in telecom infrastructure, energy storage, 

and advanced power solutions.  
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Manufacturing Facility 1 at Kumbalgodu, Bengaluru, produces telecom infrastructure equipment, while Manufacturing Facility 2, also at 

Kumbalgodu, focuses on lithium-ion battery systems. Recently, operations commenced at Manufacturing Facility 3 in Bidadi, Karnataka, 

dedicated to Battery Energy Storage Systems (BESS), enabling the company to capture emerging opportunities in renewable and hybrid 

power solutions. Facilities 1 and 2 are accredited with multiple global standards, including ISO 9001:2015 (Quality), ISO 14001:2015 

(Environmental Management), ISO/IEC 27001:2022 (Information Security), ISO 20000:2018 (Service Management), and CMMi Level 3, re-

flecting Pace Digitek’s commitment to quality, sustainability, and operational excellence. These state-of-the-art manufacturing capabili-

ties not only enhance backward integration and supply chain control but also position the company to scale efficiently, meet rising mar-

ket demand, and drive long-term, sustainable growth across its telecom, energy, and ICT verticals. 

 

Pace Digitek, through its subsidiary Lineage Power, is strategically positioned to capitalize on the growing demand for lithium-ion batter-

ies and Battery Energy Storage Systems (BESS) in India’s telecom and renewable energy sectors. Lithium-ion batteries offer high energy 

density, superior load capabilities, and round-trip efficiencies of 88–90%, making them ideal for both telecom power and renewable ener-

gy storage. The company provides containerized, liquid-cooled BESS with modular racks, integrated Battery Management Systems (BMS), 

Power Conversion Systems (PCS), and Energy Management Systems (EMS), manufactured to global standards including UL 1973, UL 1642, 

UL 9540A, and IEC 62619:2022. The recently operational BESS facility in Bidadi, Karnataka, has an annual capacity of 2.5 GWh, expanda-

ble by an additional 2.5 GWh, aligning with India’s renewable energy transition and National Energy Policy 2023 projections for large-

scale BESS deployment.  

 

Pace Digitek’s BESS solutions combine high efficiency (93.5% round-trip for LFP systems), long life cycles (8,000 charging cycles), wide 

operating ranges, and advanced safety features, while PCS units ensure >96% efficiency and flexible operation in standalone or grid-

connected modes. Complementing this, the company offers lifecycle management services including warranty, AMC, O&M, and upgrada-

tion contracts, generating recurring revenues. With planned investments of up to ₹630 Cr through Pace Renewable Energies Pvt Ltd for 

strategic projects, including one awarded by Maharashtra State Electricity Distribution Company, the company is well-positioned to drive 

sustainable growth, consolidate its leadership in telecom and renewable energy infrastructure, and capture India’s expanding energy 

storage market.  

 

Pace Digitek aims to strengthen and expand its services across telecom tower and optical fibre operations, particularly in high-growth 

geographies such as Maharashtra, Gujarat, Karnataka, North East India, and Jammu & Kashmir. The company plans to capitalize on 

emerging opportunities in renewable energy by entering projects for the supply and installation of solar pumps, having recently secured a 

project for off-grid solar photovoltaic water pumping systems. Additionally, Pace Digitek intends to participate in the Indian Railways’ 

‘KAVACH Project,’ an automatic train protection system, by setting up supporting tower networks. The company is also pursuing interna-

tional expansion, targeting markets in Kenya and other African countries, with its subsidiary Lineage supplying telecom infrastructure 

equipment and BESS solutions. In the energy sector, Pace Digitek is focused on driving revenue growth through large-scale solar and ener-

gy storage projects. The company has been awarded a 100 MW solar power project with a 50 MW/100 MWh energy storage system on a 

Build-Own-Operate model for 25 years and is exploring backward integration in the manufacturing of solar modules and cells. These initi-

atives align with the company’s broader growth strategy of leveraging technology-driven solutions, expanding geographic reach, and inte-

grating manufacturing and project execution capabilities, positioning Pace Digitek to capture significant opportunities in telecom infra-

structure, renewable energy, and energy storage markets while driving sustainable, long-term business growth. 

 

Order Book Details 

 

 
FY25 FY24 FY23

Telcom Tower 3,475       5,665              8,378        

OFC 95            191                 359           

Sub-Total (A) 3,570      5,855             8,737       

Energy BESS 2,470       - -

Solar Project 2,402       10                  9               

Rural Electrification Project 191          319                 340           

Sub-Total (B) 4,064      329                349          

ICT ( C ) 157                 67             

Total (A+B+C) 7,634      6,341             9,153       

Order Book

Pace Digitek Limited 
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Segmental Revenue breakup 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Public vs Private Sector Revenue breakup 

 

 

 

 

 

 

Product Portfolio 

 

 

 

 

 

 

 

 

Industry Outlook 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

Amount % Amount % Amount %

Public Sector 7,464               97.77% 6,185              97.53% 9,086                  99.27%

Private Sector 170                  2.23% 157                 2.47% 67                       0.73%

Total 7,634              100% 6,341             100% 9,153                 100%

Particular
FY25 FY24 FY23

Segment Type Amount % Amount % Amount %

Telecom Power Supply

Product 29            1.21 73             3.01 103             20.47

Project 2,249       92.2 2,188        89.89 129             25.58

Services 20            0.82 61             2.5 181             35.87

Sub Total ( A ) 2,298       94.22 2,323        95.4 412             81.92

Energy Power Supply 8.7 0.36 9.21 0.38 8.89 1.77

Product

Project 128 5.24 73.74 3.03

Services 6.199 0.25 9.036 1.8

Sub Total ( B ) 136 5.59 89.18 3.66 17.93 3.56

ICT/ Other Power Supply

Product 13.26 0.54 21.14 4.2

Project 0.029 0 2.91 0.12 30.10 5.98

Services 4.469 0.180 5.15 0.21 21.14 4.2

Sub Total ( C ) 4.499 0.180 21.32 0.87 72.38 14.38

Sale of Scrap 0.013 0 1.47 0.06 0.66 0.13

Sub Total ( D ) 0.013 0 1.47 0.06 0.66 0.13

2,439      100 2,434       100 503 100Total (A+B+C+D)

FY25 FY24 FY23Particular

Pace Digitek Limited 



 

 

 

 

 

Peers Comparisons 

 

 

 

 

 

 

 

 

 

Company’s Competitive Strength  

• It Provide end-to-end solutions with integrated operations in the telecom tower sector. 

• Diversified business segments with strong order book. 

• Experienced Board of Directors buttressed by technically proficient and qualified senior management personnel and employees. 

• Advanced manufacturing facilities with production efficiency. 

• Track record of financial and operational performance with profitable growth. 

 

Key Strategies Implemented by Company  

• It have recently commenced manufacturing battery energy storage system (BESS) and undertake projects and intend to grow these 

operations. 

• Deepen its existing products and services offerings and expand our geographical reach. 
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Name of the company 
Face Value 

(₹) 
Total Revenue 

(In Cr) 
EPS P/E (x) RoNW(%) 

Pace Digitek Ltd 2 2,439 16.3 NA 22.87 

 Peers Group 

HFCL 1 4,065 1.23 60 4.35 

Exicom Tele-System Ltd 10 868 -9.11 NA -17.93 

Bondada Engineering Ltd 2 1,571 10.28 38 25.05 

Particular (INR in Cr)  FY25 FY24 FY23

Equity Capital 36         5             5            

Reserves and Surplus 1,173    562          330         

Net Worth 1,209    567          335         

Revenue 2,439    2,434       503         

Growth (%) 0.17% 384%

EBITDA 482       421          28          

EBITDAM (%) 19.7% 17.3% 6%

PAT 279       230          17          

PATM (%) 11.4% 9.4% 3.3%

ROE (%) 23% 41% 5%

Pace Digitek Limited 
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Disclaimer: This report has been prepared by GEPL Capital Private Limited ("GEPL Capital "). GEPL Capital is regulated by the Securities and Exchange Board of India. This report does not consti-

tute a prospectus, offering circular or offering memorandum and is not an offer or invitation to buy or sell any securities, nor shall part, or all, of this presentation form the basis of, or be relied 

on in connection with, any contract or investment decision in relation to any securities. This report is for distribution only under such circumstances as may be permitted by applicable law. 

Nothing in this report constitutes a representation that any investment strategy, recommendation or any other content contained herein is suitable or appropriate to a recipient’s individual 

circumstances or otherwise constitutes a personal recommendation. All investments involve risks and investors should exercise prudence in making their investment decisions. The report 

should not be regarded by the recipients as a substitute for the exercise of their own judgment. Any opinions expressed in this report are subject to change without notice and may differ or be 

contrary to opinions expressed by other business areas or groups of GEPL Capital as a result of using different assumptions and criteria. GEPL Capital is under no obligation to update or keep 

current the information contained herein. The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Options, derivative products and 

futures are not suitable for all investors, and trading in these instruments is considered risky. Past performance is not necessarily indicative of future results. Foreign currency rates of exchange 

may adversely affect the value, price or income of any security or related instrument mentioned in this report. Any prices stated in this report are for information purposes only and do not 

represent valuations for individual securities or other instruments. There is no representation that any transaction can or could have been effected at those prices and any prices do not nec-

essarily reflect GEPL Capital’s internal books and records or theoretical model-based valuations and may be based on certain assumptions. Different assumptions, by GEPL Capital or any other 

stheirce may yield substantially different results. GEPL Capital makes no representation or warranty, express or implied, as to, and does not accept any responsibility or liability with respect to, 

the fairness, accuracy, completeness or correctness of any information or opinions contained herein. Further, GEPL Capital assumes no responsibility to publicly amend, modify or revise any 

forward-looking statements, on the basis of any subsequent development, information or events, or otherwise. Neither GEPL Capital nor any of its affiliates, directors, employees or agents 

accepts any liability for any loss or damage arising out of the use of all or any part of this report. In no event shall GEPL capital be liable for any direct, special indirect or consequential damag-

es, or any other damages of any kind, including but not limited to loss of use, loss of profits, or loss of data, whether in an action in contract, tort (including but not limited to negligence), or 

otherwise, arising out of or in any way connected with the use of this report or the materials contained in, or accessed through, this report. GEPL Capital and its affiliates and/or their officers, 

directors and employees may have similar or an opposite position in any securities mentioned in this document (or in any related investment) and may from time to time add to or dispose of 

any such securities (or investment). The disclosures contained in the reports produced by GEPL Capital shall be strictly governed by and construed in accordance with Indian law. GEPL Capital 

specifically prohibits the redistribution of this material in whole or in part without the written permission of GEPL Capital and GEPL Capital accepts no liability whatsoever for the actions of third 

parties in this regard.  
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