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Type In Rs Cr 
No of Shares (Mn) 

% of 
Issue 

Upper Lower 

QIB 205 14.64 15.42 50 

NIB 61.5 4.39 4.62 15 

Retail 143.5 10.25 10.79 35 

Em-

ploy. - - - - 

Total 410.05 29.28 30.83 100 

Details of the Issue 

Price Band ₹ 133 – ₹ 140 

Issue Size ₹ 410.05 Cr 

Face Value ₹ 10  
Bid Lot 107 
Listing on BSE, NSE 

Post Issue Mcap ₹ 2,792.88 Cr 

Investment Range ₹ 14,231  -  ₹ 14,980 

Important Indicative Dates (2024) 

Opening 06 – Jan 
Closing 08 – Jan 

Basis of Allotment 09 – Jan  

Refund Initiation 10 – Jan 

Credit to Demat 10 – Jan 

Listing Date 13 – Jan 

Offer Details 

Offer Size ₹ 410.05 Cr  

Fresh Issue ₹ 210 Cr 

OFS ₹ 200.05 Cr 

Company Profile  

Standard Glass Lining Technology Limited manufactures engineering equipment for In-

dia's pharmaceutical and chemical sectors, with complete in-house production capabili-

ties. The company offers turnkey solutions, including design, engineering, manufactur-

ing, assembly, installation, and SOP support for its clients. Its product portfolio features 

Reaction Systems, Storage, Separation and Drying Systems, and Plant Engineering and 

Services. Products are crafted from glass-lined materials, stainless steel, and nickel 

alloy. Key customers include prominent names like Aurobindo Pharma, Laurus Labs, 

Natco Pharma, Granules India, Hetero Drugs, Piramal Pharma, and others. The company 

operates eight manufacturing units in Hyderabad, Telangana, and maintains sales offic-

es in Gujarat, Maharashtra, and Andhra Pradesh, with a sales team positioned across 

key cities nationwide. As of September 30, 2024, the company employed 460 full-time 

staff and 731 contract laborers. 

 

GEPL’s Insight & Investment Thesis 

 SGLTL, one of the top five manufacturers in India for engineering equipment cater-

ing to pharmaceutical and chemical companies, is well-positioned to benefit from 

the China+1 strategy and government support through PLI schemes. The chemical 

industry is projected to grow at a 9% CAGR, reaching INR 7,000 crore by FY26, while 

pharma capital expenditure is estimated to range between INR 120–150 billion by 

FY27.  

 The company boasts a diverse product portfolio with 65 unique offerings across its 

range. It has a strong customer base, including marquee clients, with 30 pharma-

ceutical and chemical companies from the listed space as of June 2024. 

 SGLTL is strategically expanding its presence into new industries such as Oil & Gas, 

Paint & Coating, Fragrance, and Aerospace. Additionally, the company plans to 

significantly increase its export revenue share, aiming a 20% contribution in FY25, 

from 0.5% in FY24. This growth is supported by planned capacity expansions and 

higher penetration into international markets. The expansion efforts are expected 

to enhance SGLTL's earnings visibility, positioning the company for a strong perfor-

mance in FY25. 

 The company has demonstrated robust financial growth, achieving a Revenue/

EBITDA/PAT CAGR of 50%/53%/52% over FY22–FY24. It also delivered attractive re-

turns in FY24, with an ROE of 14.3% and an ROCE of 17.5%. 

 At the upper price band of INR 140, the IPO is valued at a PE of 43x FY24 earnings, 

which is attractive compared to its peers and supported by the company's strong 

profitability and margins. Hence, we recommend a "Subscribe" rating for the issue. 

 

Business Highlights & Services 

SGLTL is a leading player in the niche market of specialized engineering equipment for 

pharmaceuticals and chemicals in India, ranking among the top 5 manufacturers and 

holding a top 3 position in glass-lined stainless steel, nickel alloy-based equipment, and 

PTFE-lined pipelines. The company offers a diverse portfolio of over 65 products, in-

cluding reaction systems, storage, separation, drying systems, and plant engineering 

services. With expertise in turnkey projects, SGLTL delivers end-to-end solutions, from 

design to commissioning, and excels in customization to meet complex client require-

ments. Its automated equipment optimizes critical processes like vacuum distillation, 

solvent recovery, and gas dispersion, enhancing operational efficiency. An integrated 

value chain ensures quality control, cost efficiency, and timely delivery, reinforcing its 

competitive edge. Positioned to benefit from growing investments in the pharmaceuti-

cal and chemical sectors, SGLTL is well-placed to capture rising demand for specialized 

engineering solutions. 

Invest Now 

Lead Manager 
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As of September 30, 2024, the company had a diverse customer base of 347 companies, including prominent names such as Apitoria Phar-

ma, Aurobindo Pharma, CCL Food and Beverages, Cohance Lifesciences, Cadila Pharmaceuticals, Deccan Fine Chemicals, Dasami Lab, 

Laurus Labs, Granules India, Macleods Pharmaceuticals, MSN Laboratories, Natco Pharma, Honour Lab, Hetero Drugs, Hetero Labs, Hazelo 

Lab, Piramal Pharma, Sanvira Biosciences, Suven Pharmaceuticals, Tagros Chemicals, Vamsi Labs, and Viyash Life Sciences. The company 

has established long-term relationships of over three years with 13 of its top 20 customers, With over 80% of its top 20 customers placing 

repeat orders, the company benefits from high switching costs due to its expertise in producing complex products. This ensures stable 

earnings visibility and a sustainable competitive advantage.  

The company operates 8 strategically located manufacturing facilities in Hyderabad, Telangana, a key pharma hub accounting for 40% of 

India's bulk drug production. It has robust capabilities, including manufacturing reactors, receivers, and storage tanks (30–40,000 liters), 

producing 300–350 equipment monthly, and an exclusive capacity for 30 ANFDs per month. The company also manufactures 9,000 units of 

PTFE-lined pipes and fittings monthly and supplies pumps. Advanced technologies like 3D CAD, robotic welding, CNC machinery, and in-

house CNC gasket manufacturing ensure customization, quality control, and operational efficiency. Initiatives like converting steel scrap 

into flanges further enhance sustainability and cost efficiency, supporting consistent quality, reduced defects, and reliable performance. 

SGLTL is poised for growth with a diversified product portfolio targeting high-demand industries like pharmaceuticals, chemicals, oil & 

gas, aerospace, and paints. Recent expansions include PTFE-lined pipes and vacuum pumps, complemented by investments in advanced 

manufacturing facilities and equipment to enhance capacity and efficiency. Strategic acquisitions and partnerships with industry leaders 

like Asahi Glass plant Inc. and GL Hakko have strengthened its product offerings and market presence. While traditionally focused on the 

domestic market, SGLTL is expanding internationally through agency agreements and exclusive supply arrangements, tapping into the 

global glass-lined equipment market, projected to grow at a 10.1% CAGR to $3.4 billion by 2028. Backed by strong industry fundamentals, 

including rising capital expenditure and robust demand in pharmaceutical and chemical sectors, SGLTL is well-positioned to leverage its in

-house expertise, certifications, and scalable operations to achieve sustained growth and profitability. 

 

Business Segment Mix 

 

 

 

 

 

 

 

 

 

 

 

Industrial Mix 

 

 

 

 

 

 

 

 

Capex Details 

 

 

 

 

 

 

https://ipo.geplcapital.com/issue/SGLTL


Standard Glass Lining Technology Limited 

IPO Report | Equity | India  3 

Peers comparison 

 

 

 

 

 

 

 

 

 

 

 

Industry Outlook 

India’s pharmaceutical market is one of the fastest-growing globally, with its value rising from INR 1,317.5 billion (USD 19.0 billion) in 

FY19 to INR 2,928.3 billion (USD 35.6 billion) by FY28. Contributing approximately 1.72% to the nation's GDP, the market has seen a 9.0% 

CAGR over the past five years and is expected to continue growing at 9.5% annually over the next five years. 

 

 

Name of the company 
Face Value 

(₹) 

Total Income 

(₹ Cr) 
EPS NAV (₹) P/E 

Standard Glass Lining Technology Limited 10 550 3.52 24.55 NA 

 Peers Group 

GMM Pfaudler Limited 2 3,467 39.80 215 30.64 

HLE Glascoat Limited 2 977 6.52 61 56.54 

Thermax  Limited 2 9,556 57.30 394 81.24 

Praj Industries Limited 2 3,510 15.42 69 52.54 
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Companies Competitive Strength : 

 One of the top five specialised engineering equipment manufacturers for pharmaceutical and chemical sectors in India with products 

across entire value chain. 

 Customized and innovative product offering across the entire pharmaceutical and chemical manufacturing value chain. 

 Strategically located manufacturing facilities with advanced technological capabilities. 

 Long term relationships with marquee clientele across sectors. 

 Select Case Studies of Enhancing Customer Relationships. 

 Consistent track record of profitable growth. 

 Experienced promoters and management team. 

 

 Strategies Implemented by Company  

 Continue to expand and improve the existing product portfolio and enter into additional end-user industries. 

 Expand the capacity by increasing the capabilities of the existing manufacturing plants as well as set up new manufacturing plants. 

 Capitalize on increasing demand from international markets to grow the exports. 

 Grow inorganically through strategic acquisitions and alliances. 

 

Financial Snapshot 

 

 

 

 

  

 

 

 

 

 

 

Particular (INR in Cr) Q2FY25 FY24 FY23 FY22

Equity Capital 182        182             16              15              

Reserves and Surplus 262        389             140             54              

Net Worth 447        409             156             69              

Revenue 307        544             498             240             

Growth (%) 9% 108%

EBITDA 62          100             88              42              

EBITDAM (%) 20% 18% 18% 17%

PAT 36          60               53              25              

PATM (%) 12% 11% 11% 10%

ROE (%) 8% 21% 48% 55%

ROCE (%) 11% 25% 43% 42%
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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 constitute 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 invest-

ments 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 curren-

cy 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 necessarily reflect GEPL Capi-

tal’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 damages, 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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