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Type In Rs 

Cr 

No of Shares (Mn) 
% of 

Issue 
Upper Lower 

QIB 425.25 6.32 6.46 75% 

NIB 85.05 1.26 1.29 15% 

Retail 56.7 0.84 0.86 10% 

Emply. - 0.013 0.013 - 

Total 567 8.21 8.65 100 

Details of the Issue 

Price Band ₹ 638 – ₹  672 
Issue Size ₹ 567 Cr 
Face Value ₹  10 
Bid Lot 22 
Listing on BSE, NSE 

Post Issue Mcap ₹  2,800 Cr 

Investment Range ₹  14,036 -  ₹ 14,784     

Important Indicative Dates (2023) 

Opening 26 – Jun 
Closing 29 – Jun 
Basis of Allotment 04 – July        

Refund Initiation 05 – July 

Credit to Demat 06 – July 

Listing Date 07 – July 

Offer Details 

Offer Size ₹  567 Cr 

Fresh Issue ₹ 240 Cr 

OFS ₹ 327 Cr 

Company Profile  

Established in 2007, ideaForge Technology Limited specializes in the manufacturing of 

Unmanned Aircraft Systems (UAS), delivering advanced aerial solutions for various in-

dustries.  

The company specializes in the production of advanced Unmanned Aircraft Vehicles 

(UAVs) designed for various industries such as mapping, security, and surveillance. 

These highly capable drones offer a wide range of applications, particularly in mining 

area planning and mapping, enabling enhanced operations for construction and real 

estate sectors. Additionally, they serve as invaluable assets to defense forces by facili-

tating Intelligence, Surveillance, and Reconnaissance (ISR) operations along border are-

as.  

As the dominant player in the Indian Unmanned Aircraft Systems (UAS) market, the 

company holds a commanding market share of around 50% in fiscal 2022. With the larg-

est operational fleet of indigenous UAVs in India, an ideaForge-manufactured drone is 

deployed for surveillance and mapping purposes every five minutes on average, show-

casing their widespread adoption and impact. The company has been ranked 7th global-

ly in the dual-use category (civil and defense) drone manufacturers as per the report 

published by Drone Industry Insights in December 2022.  

 

Business Highlights & Services  

Ideaforge is the pioneer and the pre-eminent market leader in the Indian unmanned 

aircraft systems (“UAS”) market, with a market share of approximately 50% in Fiscal 

2022 (Source: 1Lattice Report).  Ideaforge had the largest operational deployment of 

indigenous UAVs across India, with an ideaForge manufactured drone taking off every 

five minutes on average for surveillance and mapping as of Fiscal 2023 . Their custom-

ers have completed over 350,000 flights using  UAVs as of March 31, 2023. They ranked 

7 th globally in the dual-use category (civil and defence) drone manufacturers as per 

the report published by Drone Industry Insights in December 2022. Ideaforge have grown 

at a CAGR of 131.47% in terms of revenue from operations over the last three Fiscals, 

with a Return on Capital Employed of 12.51% in Fiscal 2023.  

Ideaforged is a leading UAV company known for its indigenous design and technological 

expertise. They have vertically integrated operations, controlling the entire process 

from design to manufacturing. Their UAV platforms are highly reliable and capable of 

autonomous operation without specialized training. Company achieved a significant 

milestone by developing and manufacturing VTOL UAVs in 2009. They have showcased 

innovation by demonstrating 5G-enabled UAVs and differentiate themselves with propri-

etary autopilot sub-system and ground control software. Their commitment to continu-

ous product development and innovation is evident through their extensive portfolio of 

internationally recognized patents. Company's SWITCH UAV product secured the largest 

mini-VTOL UAV contract, outperforming competitors from various countries.  

Ideaforged is the industry leader in civil and defense applications, offering a wide range 

of highly differentiated products. Their portfolio includes UAVs with features like 

weight class, endurance class, take-off altitude range, communication range, and di-

verse payload options. Ideaforged goes beyond UAVs by integrating payloads, communi-

cation systems, and packaging, and they develop their own software stack for flight 

safety, autopilot sub-systems, battery management, power systems, and communica-

tion.  

It integration of complex technologies allows Ideaforged to optimize performance, reli-

ability, and autonomy, giving them a competitive edge and creating barriers for new 

entrants in the market.  
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It serve domestic and international customers in defense and civil sectors, primarily focusing on surveillance, mapping, and surveying 

applications. It UAVs have a proven track record of operating in extreme conditions, enduring harsh environments from high altitudes in 

Ladakh to scorching temperatures in the Thar desert. Given the critical nature of their products, especially for defence operations, 

Ideaforged maintains a high standard for performance and quality. Some of their UAVs have exceeded the minimum flight requirements 

specified in RFPs by flying over 4,500 flights while still under warranty.  

ideaForge has an established track record of designing products that have led to repeat business. Their innovation process allows them to 

evolve product features based on the evolving needs of their customers delivering a superior customer experience with advanced technol-

ogy. Their UAVs are capable of being autonomously operated without special skills or training. This combination of performance, reliabil-

ity and autonomy leads to a lower TCO for their customers. The company primarily cater to customers with applications for surveillance, 

mapping, and surveying. Though they do not enter into long-term contracts with their customers, they have developed long-standing re-

lationships with certain of them. As of May 31, 2023, they had about 100 channel partners and 3 national distributors. The company is one 

of the top vendors globally for dual use drones.  

 

Product portfolio 

A. Hardware 

1. NINJA UAV is the lightest UAV, operable during day and night and mainly used in security surveillance. 

 

 

 

 

2. RYNO UAV is micro category survey-grade UAV and is equipped with an advanced mapping payload and a state-of-the-art post pro-

cessed kinematic PPK module. 

 

 

 

 

 

3. Q4i is small category VTOL UAV and is one of most economical UAVs built with military grade standards.  

 

 

 

 

 

 

B. Software and embedded Sub-system 

1. BlueFire Touch: BlueFire Touch, its GCS software, is built to plan and command both mapping and surveillance missions with 

the ability to pre-plan missions based on operational area and target locations via waypoint based navigation.  

2. Autopilot: Enables remote control and autonomous completion of flights with pre-flight checks, intelligent failsafe features, such 

as return to home on low battery, high wind, communication loss and battery imbalance. It also has smart altitude management and 

GPS error handling features  

 

C. Solution 

1. BlueFire MapAssit: Software solution for simple and intuitive geotagging with flexibility for both PPK mapping as well as non -PPK 

mapping with optimized data capture and processing.  

2. Blue FireLive: Real time live streaming of the drone video feed and payload control. Integrates easily with CCTVs and command 

and control centres, operates in low bandwidth and offers easy remote payload control.  

3. GIS Pro: High resolution mapping with PPK and optimized workflows.  
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Manufacturing Facilities 

The company conducts its manufacturing operations in a state-of-the-art facility located in Navi Mumbai, Maharashtra. The facility spans 

approximately 21,000 square feet and is equipped with advanced machinery, modern technology, and automated systems to produce a 

diverse range of products.  

The following table sets forth the installed production capacity and the rate of capacity utilization of manufacturing facility.  

 

 

 

 

 

 

 

 

 

Customer 

As of May 31, 2023, Ideaforge have served a diverse base of 265 customers. Customers include Indian defence customers and civil custom-

ers comprising certain of the central armed police forces, state police departments, disaster management forces, forest departments, 

private contractors in connection with smart cities, Pioneer Foundation Engineers Private Limited, and C.E. Info Systems Limited.  

 

Competition 

Ideafoged face competition from companies such as Asteria Aerospace Private Limited, DCM Shriram Limited, Adani Defence and Aero-

space (Adani Enterprises Limited), as well as other international companies such as Lockheed Martin Corporation and Autel Robotics Corp. 

Limited, which either operate in the same line of business and offer similar products. 

 

Intellectual Property Right 

 

 

 

 

 

 

Order Book 

 

 

 

 

 

 

 

 

Utilization of IPO Proceeds  

The company propose to utilize the Net proceeds of fresh issue towards funding of the objective: 

 Repayment/prepayment of certain indebtedness availed by Company of ₹ 50 Cr. 

 Funding working capital gap of ₹ 135 Cr. 

 Investment in product development of ₹ 40 Cr. 

2023 2022 2021

Quadcopter UAV 5 95% 93% 88%

Switch UAV 4 82% 75% 0%

Payload 15 95% 96% 79%

Battery 20 87% 84% 83%

Communication box 15 90% 90% 88%

Product
Installed  capacity per 

day as of Mar 31,2023.

capacity utilization as on Mar31

Particulars Total Approved Prending Remarks

Trademarks 54 33 21 33 Registered Trademarks in India

Patents 62 25 37 10 granted patens in India and 15 granted patents in other jurisdiction

Copyrights 9 7 2 7 registered copyrights in India

ORDER BOOK 2.31 136.4 310.88 3.56 184.18

DEFENCE 1.39 128.48 305.53 3.38 181.25

CIVIL 0.98 7.92 5.34 0.18 2.93

6 Mth ended 30 SEP 

2021 

6 Mth ended 30 

SEP 2022Particular (Cr) FY 2020 FY 2021 FY 2022
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Industry Outlook & Market Opportunities 

The drone industry is experiencing rapid global growth, and India aims to establish itself as a global drone hub by 2030. The global drone 

market was valued at approximately $21.1 billion in 2022, with a CAGR of 19% between 2018 and 2022. It is projected to reach around 

$51.4 billion in 2027 and further expand to approximately $91.3 billion by 2030, growing at a CAGR of 20%. In India, the drone market 

size was estimated to be around $2.71 billion in 2022. Among various sectors, the defense industry holds the highest potential at $1.28 

billion, followed by logistics at $0.76 billion and enterprise at $0.48 billion. Over the fiscal years 2022-2027, the Indian drone market is 

expected to grow at an impressive CAGR of 80%, reaching $812 million by fiscal 2027 from $43 million in fiscal 2022.  

Factors driving drone industry growth: policies, demand for monitoring/surveying, cost-effective data collection, new use cases. India 

aims to tap into INR 1.8 lakh crore domestic manufacturing potential through indigenization initiatives in defense, commercial, security, 

and counter-UAV sectors. Drone manufacturing development benefits subcomponent value chain: motors, payloads, communication mod-

ules, batteries, propellers, assembly, navigation systems, airframes, and software solutions.  

Rapid Chinese drone production led to reliability issues. Data confidentiality concerns and anti-China sentiments open opportunities for 

Indian drones. Government policies and investments support India's UAV sector. India aims to compete in civil and military drone exports. 

Meticulous public-private investments position India as a global drone market player.  

International drone regulations vary. Australia, China, and the UK have advanced frameworks. In India, regulatory bodies adopt a liberal-

ized approach, acknowledging drones' economic potential. The Drone Rules 2021 reduce paperwork, expand "free to fly" green zones, and 

simplify permission granting. India's laws and policies support both demand and supply sides, with initiatives like PLI and import bans fos-

tering indigenous drone production. 

The DGFT, under the Ministry of Commerce and Industry, issued a notification in February 2022 amending the Indian Trade Classification 

(Harmonized System) 2022 Schedule-1 (Import Policy). The import of drones in completely-built-up (CBU), semi-knocked-down (SKD), or 

completely-knocked-down (CKD) form has been banned, with exceptions. Government entities, recognized educational institutions, gov-

ernment-recognized R&D entities, and drone manufacturers for R&D purposes are allowed to import drones in CBU, SKD, or CKD form 

with import authorization from DGFT and consultation with relevant line ministries. Import of drones for defense and security purposes is 

permitted with import authorization from DGFT and consultation with concerned line industries. However, the import of drone compo-

nents is not banned and does not require any approval.  

 

 

 

 

 

 

 

 

 

 

 

 

Peer Comparison 

 

Source: Company Data, Gepl Research 

Source: Company Data RHP, Gepl Research 

Source: Company Data, Gepl Research 

LISTED PEERS

6.47 585.59ASTRA MICROWAVE PRODUCTS 2 750.46 4.37 59.02

11.71 519.74

DATA PATTERNS INDIA Ltd 2 310.85 19.48 66.32 16.36 574.51

MTR TECHNOLOGIES Ltd 10 322 19.79 82.73

RONW (%) NAV

IDEAFORGE TECHNOLOGY Ltd 10 159.44 13.13 N/A 26.95 163.3

Name Of The Company
Face 

Value 

Revenue From 

Operations 
EPS P/E [x]
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Companies Competitive Strength : 

 Pioneer and the pre-eminent market leader in the Indian UAS industry, with first-mover advantage. 

 Diversified product portfolio with a robust technology stack and track record of successful outcomes in critical use cases. 

 Strong relationships with a diverse customer base. 

 Significant product development capabilities powering  software and solutions and product differentiators. 

 In-house design to delivery capabilities. 

 Strong management capabilities with a demonstrated ability to deliver robust financial performance. 

 

Key Strategies Implemented by Company  

 Continue to invest in product innovation, engineering and design.           

 Expanding into international markets. 

 Expanding product portfolio and cater to new end-use applications and industries. 

 Expand business services and software revenue through ‘as a Service’ offerings. 

 Pursue strategic investment and acquisition opportunities. 

 

 

 

 

 

 

 

 

 

 

 

 
 
 
 
 
 
 
 
 

Valuations and Recommendation:  

  IdeaForge  Tech earning arrives at ₹  31.99 Cr for FY23. At upper price band of ₹ 672, Company is  looking for post issue mar-

ket cap of ₹ 2,800 Cr, Which implies a earning multiple (P/E) of 87.53(x). 

 IdeaForge excels in maintaining long-term business relationships and achieving healthy margins by leveraging its high customer 

retention rate (90% revenue from repeat customers). With a first mover advantage in the drone industry, a diversified product 

portfolio, and a broad customer base, the company is well-positioned for sustained long-term success. Additionally, the recent 

ban on drone imports creates a significant growth opportunity. The Indian drone industry is projected to grow at an impressive 

80% CAGR from FY22 to FY27, with a potential market size of USD 2.7 billion in 2022, reaching USD 812 million. . Hence, We 

recommend “ Subscribe ” rating to the Issue for listing gains. 

Particulars (Rs Cr) 2023 2022 2021 

Equity Share Capital 21.34 0.09 0.09 

Reserves 303 163 59.75 

Net worth as stated 324.72 163.30 59.75 

Revenue from Operation 186 159 35 

Revenue Growth (%) 17% 354% - 

EBITDA as Stated 57.49 75.13 (9.25) 

EBITDA margin (%) 30.91% 47.12% (26.65)% 

Profit Before Tax 40.80 50 (14.50) 

Net Profit for the period 31.99 44.01 (14.63) 

Net Profit (%) as Stated 17% 27.60% (42.13)% 

EPS (₹ ) 8.12 13.13 (5.03) 

RoNW (%) 10% 27% (24.48)% 

ROCE(%) 26.98% 77.25% (12.06)% 
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Notes 

GEPL Capital Pvt. Ltd  

Head Office: D-21/22 Dhanraj Mahal, CSM Marg, Colaba, Mumbai 400001 

Reg. Office: 922-C, P.J. Towers, Dalal Street, Fort, Mumbai 400001 

Research Analyst – Mr. Harshad D. Gadekar   |   + 022-6618 2685   |   Harshadgadekar@geplcapital.com 

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 source 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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