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Dhoot Transmission Ltd. 

   Sensex: 78,499 Nifty: 24,571 IPO Note 10th August 2026 

TARGET 

Shareholding (%) Pre-Issue Post Issue  

Promoter & Promo. Group. 100.0 82.8 

Public & others 0.0 17.2 

Total  100.0 100.0 

Wired for growth– a play on India’s 2W/3W electrification boom...  

Purpose of IPO  

The offer consists of Fresh Issue of ₹1,400cr and Offer for Sale (OFS) of ₹1666.9cr. Net 

proceeds will be used for debt repayment, funding subsidiaries to reduce their borrow-

ings, setting up new wiring harness plants in Haryana and Tamil Nadu, and pursuing 

acquisitions and general corporate purposes. 
 

Key Risks 

• Margin compression: EBITDA margin fell from 18.31% to 15.71% and PAT margin 

from 10.7% to 9.2% (FY24–FY26), driven by rising input, employee, and deprecia-

tion costs. 

• High client concentration: Top 5 customers account for ~72% of FY26 revenue, 

posing a key relationship-dependency risk. 

 India's wiring harness market is expected to grow at a healthy 12 to 14% CAGR, 

rising from about ₹8,940cr in FY26 to over ₹16,000cr by FY31, led by increasing 

EV adoption and higher wiring content per vehicle.(Source: CRISIL). 

 Dhoot delivered a robust ~27% revenue CAGR over FY24–26, reaching ₹4,525 Cr 

in FY26, powered by strong 2W/3W volume growth, rising EV content, and capac-

ity expansion. 

 Dhoot benefits from a favourable policy environment, supported by government 

initiatives such as the PLI scheme, PM E-DRIVE, and state-level incentives and 

policies, providing a supportive regulatory backdrop for continued growth. 

 Dhoot's strategic focus on the premium 2W category (150cc and above) com-

mands superior kit value per vehicle, supporting margin sustainability as premi-

umization trends continue to strengthen in the Indian two-wheeler market. 

 The company has strong return ratios, with 3 yr Avg. ROE of 35% and ROCE of 

29%, showcasing efficient utilization of the capital.  

 The total debt stood at ₹918cr in FY26 (D/E at 0.4x), and upon utilisation of net 

proceeds from the IPO for debt repayment (~₹767cr), the debt-to-equity ratio will 

be negligible.  

 At the upper price band of ₹871, Dhoot is valued at ~42.7x FY26 P/E and appears 

reasonable compared to its peers. Backed by a dominant market position (~41% 

share in 2W/3W wiring harnesses, ~70% in EV 2W/3W) built on strong OEM rela-

tionships with Bajaj Auto, TVS, Honda, and Royal Enfield, along with a favoura-

ble industry outlook, ongoing capacity expansion, and planned debt reduction 

from IPO proceeds, Dhoot is poised for strong growth. Given its strong funda-

mentals and favorable outlook, we recommend “Subscribe” for short-to medium-

term investors. 

 

Dhoot Transmission Ltd. (Dhoot), incorporated in 1998 and headquartered in 

Pune, Maharashtra, is one of India's leading E&E (electrical & electronics) com-

panies, engaged in designing and manufacturing critical wiring harnesses inte-

grating sensors, controllers, switches, connectors, junction boxes, and high-

voltage interconnection systems. It serves leading 2W, 3W, PV, CV, and off-

highway OEMs, holding ~41% market share in 2W/3W wiring harnesses and 

~70% in EV 2W/3W wiring harnesses, with 22 facilities across India and abroad. 

Wiring harnesses drive ~77% of revenue, with growing contributions from battery 

packs, sensors, and controllers. 

Issue Details    

Date of opening August 10, 2026 

Date of closing August 12, 2026 

Total No. of shares offered (cr.) 3.52 

Post Issue No. of shares (cr) 20.5 

Face Value ₹2 

Bid Lot   17 Shares 

Minimum application for retail (upper 

price band for 1 lot)  
₹14,807 

Maximum application for retail (upper 

price band for 13 lot) 
₹1,92,491 

Listing BSE,NSE 

Lead Managers 

Axis Capital Ltd, Jefferies India 

Pvt ltd, Kotak Mahindra capital co 

Ltd, SBI capital markets Ltd,360 

one wam Ltd and Nomura Fin Adv 

& Securities Pvt Ltd. 

Registrar KFin Technologies Ltd. 

Issue size (upper price)      Rs.cr  

Fresh Issue 1,400.0 
OFS 1666.9 
Total Issue 3,066.9 

 Issue structure Allocation (%) Size Rs.cr 

QIB 50 1,530.4 

Non-Institutional 15 459.1 

Retail  35 1,071.3 

Employee  - 6.0 

Total  100 3,066.9 

Company CMP(Rs.) MCap(Rs.cr) Sales (Rs.cr)  EBITDA(%) PAT (%) EPS(Rs.) RoE (%) P/E(x) P/BV Mcap/sales D/E (x) 

Dhoot Transmission Ltd 871 17,816 4,525 15.7 9.2 20.4 24.3 42.7 7.3 3.9 0.4 

Uno Minda Ltd 1,296 74,534 19,658 11.5 6.1 20.7 19.1 62.6 11.0 3.8 0.4 

Sona BLW Precision Forgings Ltd 835 51,368 4308 25.1 14.9 10.5 11.2 79.8 8.7 11.9 0.1 

Motherson Sumi Wiring Ltd. 42 27,548 11,429 9.3 5.5 0.9 32.4 44.1 12.8 2.4 0.1 

Minda Corporation Ltd. 732 17,789 6,185 11.7 5.8 14.9 14.9 49.1 6.6 2.9 0.6 

Peer Valuation 

Source: Geojit Research, Bloomberg; Valuations of Dhoot are based on upper end of the price band (post issue), Financials as per FY26 consolidated.  

Y.E March (Rs cr) Consol. FY24 FY25 FY26 

Sales 2797.7 3444.9 4525.0 

Growth YoY(%)    23% 31% 

EBITDA 512.4 591.0 711.0 

Margin(%) 18.3 17.2 15.7 

PAT Adj. 298.7 353.9 417.1 

Growth YoY(%)    18% 18% 

EPS 14.6 17.3 20.4 

P/E (x) 59.7 50.3 42.7 

EV/EBITDA (x) 35.8 31.4 24.8 

P/Bv (x)  23.8 17.9 7.3 
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Dhoot Transmission Ltd., incorporated in 1998 and headquartered in Pune, Maharashtra, is one of India's leading electrical and electronics (E&E) 

companies, engaged in the design, engineering, and manufacturing of critical wiring harnesses that integrate sensors, controllers, switches, con-

nectors, junction boxes, and high-voltage interconnection systems. The company serves leading 2W, 3W, PV, CV, and off-highway OEMs — in-

cluding Bajaj Auto, TVS Motor, Honda Motorcycle & Scooter India, and Royal Enfield — through 22 manufacturing facilities in India and overseas 

(UK, Slovakia, Thailand). It holds ~41% market share in 2W/3W wiring harnesses and ~70% in EV 2W/3W wiring harnesses. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
Source: Geojit research, RHP 

 

PRODUCT PORTFOLIO: 

 

 
Source: Geojit research, RHP 

 

Dhoot Transmission operates 22 manufacturing facilities (19 in India, 3 overseas — UK, Slovakia, and Thailand), with two new plants coming up at 

Hosur (TN) and Chakan, Pune by FY27 to support growing demand. Overall capacity utilization improved to 74.26% in FY26 from 65.23% (FY24), 

led by strong traction in wiring harnesses (81.32%) and sensors/controllers (~83%). Key plants — Hosur (94%), Pithampur (90%), Jhajjar (97.9%)

and Kanchipuram (89%) — are operating near peak capacity, reflecting robust demand and validating the company's timely capacity expansion 

strategy. The overseas facilities (UK 88%, Slovakia 37%, Thailand 14%) provide the company a global manufacturing footprint, with room to scale 

as international demand builds. 
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• Established leadership position in India and scaled operations in 2W and 3W wiring harnesses, supported by an extensive and critical product portfolio. 

• Positioned to capitalize on key industry trends, leveraging our differentiated capabilities to deliver sustained growth and value.  

• Strong business foundation anchored by a marquee customer base and diversified business mix, enabling sustained growth  

Key strategies 

• Capitalizing on trends toward electrification and premiumization to broaden the product portfolio across segments and technologies, driving greater content per 

vehicle and expanding the customer base.  

• Continue to focus on design, research and development (R&D) and engineering capabilities to develop innovative systems and solutions, as well as improve the 

manufacturing efficiencies. 

• Invest ahead of demand through capacity expansion. 

• Pursue selective inorganic expansion through acquisitions, joint ventures or technology partnerships to gain access to new technologies, customers, and global 

markets. 

Industry Outlook 
India's wiring harness market is projected to grow at a strong 12 to 14% CAGR, expanding from around ₹8,940 crore in FY26 to ₹16,100 to 16,500 crore by FY31, 

primarily driven by rising EV adoption, since electric vehicles require significantly more wiring content per vehicle than conventional ICE vehicles, further supported by 

BS VI emission norms and increasing vehicle premiumization. 

 

 

 

 

 

 

 

 
 

 

Source: Geojit research, RHP 

Promoter and promoter group 
The Promoters of the company are Mr. Rahul Radhavallabh Dhoot and BC Asia XV.  

As on the date of the Red Herring Prospectus, the Promoters, in aggregate, hold 159,943,945 Equity Shares of face value of ₹2 each, representing 84.87% of the 

issued, subscribed and paid-up Equity Share capital of the Company, on a fully diluted basis.  

As on the date of the Red Herring Prospectus, the Board comprises eight Directors including two Executive Directors and six Non-Executive Directors, of whom three 

are Independent Directors (including one Woman Independent Director).  

Brief Biographies of directors 

• Mr. Ajay Seth, Chairman and Independent Director, is a Chartered Accountant with 38+ years in the automotive sector, having served as CFO at Maruti Suzuki 

India and in senior finance roles at Escorts, JCB India, and Eicher Goodearth. 

• Mr. Rahul Radhavallabh Dhoot, Promoter and Managing Director of the company, and is associated with the company since 1998, is an electronics and telecom-

munication engineering graduate with 27+ years of automotive industry experience, driving the Company's strategy, innovation, and growth while also serving as 

director at DACPL, DASPL, DESPL, and Dhoot UK. 

• Mr. Dhiren Vinodrai Sheth, Executive Director and Chief Human Resource Officer and associated with the company since 2007, is a chemical engineering gradu-

ate with 18+ years in the automotive sector, driving global export expansion alongside HR leadership. 

• Mr. Saahil Haresh Bhatia, Non-Executive Director, holds degrees from the University of Texas at Austin and INSEAD, with 16+ years in investment banking, 

consulting, and private equity, currently serving as Partner at Bain Capital Advisors (India), having previously worked with Temasek Holdings, Barclays, and 

Deloitte. 

• Mr. Rishi Mandawat, Non-Executive Director, is a Chartered Accountant with a PGDM from IIM Ahmedabad and 20+ years in consulting and private equity, cur-

rently serving as Partner at Bain Capital Advisors (India), having previously worked at McKinsey & Company. 

• Mr. Burjor Kersasp Dadachanji, Non-Executive Director, holds a PGDM from IIM Bangalore and has 21+ years in healthcare, consulting, and banking, currently 

serving as Operating Partner at Bain Capital Advisors (India), having previously worked at Abbott Healthcare, Boston Consulting Group, and J.P. Morgan. 

• Mr. Tarun Dharampal Sharma, Independent Director, is a computer engineering graduate with 23+ years in software development, currently serving as Founder 

and CEO of Yodda Elder Care Technologies, having previously held CEO and senior leadership roles at Mgneto Resource Management, BMC Software India, and 

Virtusa Corporation (USA). 

• Ms. Matangi Gowrishankar, Independent Director, holds a degree from University of Madras and a diploma from Xavier Labour Relations Institute, with 28+ 

years in human resources, having previously served in senior HR leadership roles at BP India, Cummins India, International Computers (India), Standard Char-

tered Bank, and Reebok Technical Services. 
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PROFIT & LOSS                                                                                            BALANCE SHEET                                                                               

CASH FLOW 
RATIOS 

CONSOLIDATED FINANCIALS  

Y.E March (Rs cr) FY24 FY25 FY26 

Sales 2,797.7 3,444.9 4,525.0 

% change - 23.1% 31.4% 

EBITDA 512.4 591.0 711.0 

% change - 15.3% 20.3% 

Depreciation 76.4 93.3 122.5 

EBIT        436.0            497.7           588.4  

Interest 49.5 67.5 91.2 

Other Income             1.6              27.4              38.7  

Exceptional items 0.0 0.0 -20.3 

PBT          388.2            457.6            515.7  

% change  - 17.9% 12.7% 

Tax            89.5            103.7            118.8  

Tax Rate (%)  23% 23% 23% 

Reported PAT          298.6            353.9            396.8  

Adj 0.1 0.0 20.3 

Adj. PAT        298.7            353.9           417.1  

% change  - 18.5% 17.9% 

Post issue No. of shares 
(cr)  

         20.5              20.5             20.5  

Adj EPS (Rs)  14.6 17.3 20.4 

% change  0.0% 18.5% 17.9% 

Y.E March (Rs cr) FY24 FY25 FY26 

Cash          67.5                  52.8        1,095.8  

Accounts Receivable         420.8                600.3           793.7  

Inventories         333.9                425.2           639.2  

Other Cur. Assets           58.2                  62.3             91.2  

Investments             6.4                    4.0               0.0  

Deff. Tax Assets           17.8                  20.6             25.7  

Net Fixed Assets         618.5                797.1        1,234.8  

CWIP           40.0                188.2             18.0  

Intangible Assets           16.3                  16.6             20.2  

Other Assets         132.4                169.1           196.2  

Total Assets     1,711.7            2,336.2        4,114.8  

Current Liabilities         334.6                445.3           645.8  

Provisions            9.5                  17.0             21.0  

Debt Funds         576.1                814.9           918.3  

Other Fin. Labilities          22.7                  51.7             85.9  

Deferred Tax liability          19.5                  13.3               8.9  

Equity Capital           17.2                  17.6             37.7  

Reserves & Surplus         731.0                976.0        2,396.7  

Shareholder’s Fund         749.2                994.0        2,435.0  

Total Liabilities     1,711.7            2,336.2        4,114.8  

BVPS (Rs)           36.6                  48.6           119.0  

Y.E March FY24 FY25 FY26 

Profitab. & Return       

EBITDA margin (%)  18.3 17.2 15.7 

EBIT margin (%)  15.6 14.4 13.0 

Net profit mgn.(%)  10.7 10.3 9.2 

ROE (%)  39.9 40.6 24.3 

ROCE (%)  32.9 31.8 22.8 

W.C & Liquidity        

Receivables (days)  54.9 54.1 56.2 

Inventory (days)  67.5 62.0 64.9 

Payables (days)  62.1 65.7 71.4 

Current ratio (x)  2.6 2.5 3.9 

Quick ratio (x)  1.5 1.5 2.9 

Turnover & Levg.        

Net asset T.O (x)  4.5 4.9 4.5 

Total asset T.O (x)  1.6 1.7 1.4 

Int. covge. ratio (x)  8.8 7.4 6.4 

Adj. debt/equity (x)  0.8 0.8 0.4 

Valuation ratios        

EV/Sales (x)  6.5 5.4 3.9 

EV/EBITDA (x)  35.8 31.4 24.8 

P/E (x)  59.7 50.3 42.7 

P/BV (x)  23.8 17.9 7.3 

Y.E March (Rs cr) FY24 FY25 FY26 

PBT Adj.        388.2            457.6            515.7  

Non-operating & non cash 
adj.  

        
127.0  

          141.6            192.2  

Changes in W.C  
        

141.6  
         -164.0          -231.4  

 C.F.Operating        241.0            320.2           347.7  

Capital expenditure       -286.5           -399.5          -340.3  

Change in investment           -1.5              27.8              -3.0  

Sale of investment 
            

0.6  
            40.9                 -    

Other invest.CF          -23.5           -112.1          -918.3  

 C.F - investing        -310.9           -442.8       -1,261.7  

Issue of equity               -                    -           1,959.6  

Issue/repay debt  
        

121.0  
          208.2              40.6  

Dividends paid            -0.3               -0.9                 -    

Other finance.CF          -57.2             -69.3            -87.9  

C.F - Financing           63.4            138.0        1,912.3  

Change. in cash             -6.4              15.4            998.3  

Opening Cash 
          

36.7  
            30.4              46.4  

Closing cash            30.4              46.4         1,084.3  
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DISCLAIMER & DISCLOSURES 

Certification: I, Sheen G, author of this Report, hereby certify that all the views expressed in this research report reflect our personal views about any or all of the sub-

ject issuer or securities. This report has been prepared by the Research Team of Geojit Investments Limited, hereinafter referred to as GIL.  

For general disclosures and disclaimer: Please  Click here.  

Regulatory Disclosures:  

Geojit Investments Limited is a wholly owned subsidiary of Geojit Financial Services Limited. Group companies/Fellow subsidiaries of Geojit Investments Ltd (GIL) are 

Geojit Technologies Private Limited (Software Solutions provider), Geojit Credits Private Limited (NBFC), Geojit Fintech Private Ltd, Geojit IFSC Ltd (a company incor-
porated under IFSC Regulations), Geojit Private Wealth (DIFC) Limited (a company incorporated under Companies Law DIFC Law No. 5 of 2018), Qurum Business 

Group Geojit Securities LLC (a fellow subsidiary in Oman engaged in Financial Services), Barjeel Geojit Financial Services LLC (a joint venture of holding company in 
UAE engaged in Financial Services), BBK Geojit Consultancy and Information KSC (C) (an associate of the holding Company in Kuwait engaged in Financial Services) 

and Aloula Geojit Capital Company (a joint venture in Saudi Arabia under liquidation).  

Geojit Investments Limited is an investment services company with memberships in National Stock Exchange (NSE), Bombay Stock Exchange (BSE), Multi Commodity 
Exchange (MCX) and National Commodity & Derivatives Exchange (NCDEX). GIL offers advanced trading and investing platforms, and in-depth research reports & 

recommendations on equities, commodities, currencies and bonds. As a depository participant of NSDL and CDSL, GIL offers comprehensive investment-related 
services like dematerialization, transmission and hassle-free distribution of benefits from corporate actions. In the context of the SEBI Regulations on Research Ana-

lysts (2014), GIL affirms that we are a SEBI registered Research Entity and in the course of our business as a stock market intermediary, we issue research reports/
research analysis etc. that are prepared by our Research Analysts.  

We also affirm and undertake that no disciplinary action has been taken against us or our Analysts in connection with our business activities. In compliance with the 
above-mentioned SEBI Regulations, the following additional disclosures are also provided which may be considered by the reader before making an investment deci-

sion:  

1. Disclosures regarding Ownership: 

GIL confirms that: 

(i)It/its associates have no financial interest or any other material conflict in relation to the subject company (ies) covered herein, at the time of publication of the 

research report. 

(ii)It/its associates have no actual beneficial ownership of 1% or more in relation to the subject company (ies) covered herein, at the end of the month immediately 

preceding the date of publication of the research report. 

 Further, the Analyst confirms that: 

(i) He, his associates and his relatives shall take reasonable care to ensure that they do not have any financial interest in the subject company (ies) covered herein, 

and they have no other material conflict in the subject company, at the time of publication of the research report.  

(ii) He, his associates and his relatives have no actual/beneficial ownership of 1% or more in the subject company covered, at the end of the month immediately pre-

ceding the date of publication of the research report.  

 2. Disclosures regarding Compensation: 

During the past 12 months, GIL or its Associates: 

(a) Have not received any compensation from the subject company; (b) Have not managed or co-managed public offering of securities for the subject company (c) 

Have not received any compensation for investment banking or merchant banking or brokerage services from the subject company. (d) Have not received any com-

pensation for products or services other than investment banking or merchant banking or brokerage services from the subject company. e) Have not received any 

compensation or other benefits from the subject company or third party in connection with the research report (f) The subject company is / was not a client during 

twelve months preceding the date of distribution of the research report. 

3. Disclosure by GIL regarding the compensation paid to its Research Analyst: 

GIL hereby confirms that no part of the compensation paid to the persons employed by it as Research Analysts is based on any specific brokerage services or trans-

actions pertaining to trading in securities of companies contained in the Research Reports. 

 4. Disclosure regarding the Research Analyst’s connection with the subject company: It is affirmed that I, Sheen G, Research Analyst (s) of GIL have not served as 

an officer, director or employee of the subject company. 

 5. Disclosure regarding Market Making activity: Neither GIL/its Analysts have engaged in market making activities for the subject company. 

6. Disclosure regarding conflict of interests: GIL shall abide by the applicable regulations/ circulars/ directions specified by SEBI and Research Analyst Administration 

and Supervisory Body (RAASB) from time to time in relation to disclosure and mitigation of any actual or potential conflict of interest. GIL will endeavour to promptly 

inform the client of any conflict of interest that may affect the services being rendered to the client. 

 7. “Registration granted by SEBI, membership of BASL (in case of IAs) and certification from NISM in no way guarantee performance of the intermediary or provide 

any assurance of returns to investors.” 

8. Clients are required to keep contact details, including email id and mobile number/s updated with the GIL at all times. 

9. In the course of providing research services by GIL, GIL cannot execute/carry out any trade (purchase/sell transaction) on behalf of, the client. Thus, the clients are 

advised not to permit GIL to execute any trade on their behalf. 

10. GIL will never ask for the client’s login credentials and OTPs for the client’s Trading Account Demat Account and Bank Account. The Clients are advised not to 

share such information with anyone including GIL. 

11.Standard Warning: “Investment in securities market are subject to market risks. Read all the related documents care-

fully before investing.  
12. Disclosures regarding Artificial Intelligence tools 

Neither Geojit Investments Limited nor its Analysts have utilized any AI tools in the preparation of the research reports. 

Please ensure that you have read the “Risk Disclosure Documents for Capital Market and Derivatives Segments” as prescribed by the Securities and Exchange Board 

of India before investing. 

Geojit Investments Ltd. Registered Office: 7th Floor 34/659-P, Civil Line Road, Padivattom, Kochi-682024, Kerala, India. Phone: +91 484-2901000, Website : 

www.geojit.com/GIL . For investor queries: customercare@geojit.com   

GRIEVANCES 

Step 1: The client should first contact the RA using the details on its website or following 

contact details: Compliance officer: Ms. Indu K. Address: 7th Floor, 34/659-P, Civil Line Road, Padivattom, Ernakulam,; Phone: +91 484-2901367; Email: compli-

ance@geojit.com. For Grievances:grievances@geojit.com. Step 2: If the resolution is unsatisfactory, the client can also lodge grievances through SEBI’s SCORES 

platform at www.scores.sebi.gov.in Step 3: The client may also consider the Online Dispute Resolution (ODR) through the Smart ODR portal at https://smartodr.in 

Corporate Identity Number: U66110KL2023PLC080586, Research Entity SEBI Reg No : INH000019567; Depository Participant : IN-DP-781-2024. 
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