Issue Opens -November 22, 2024 to November 26, 2024

. Face Value IssueSize
Price Band 210 2650 Cr
Lot Size Issue Type
?]40 to ?148 101 Shares Book Built

43,948,000 shares / ¥650.43 Cr
38,680,000 shares / ¥572.46 Cr

Issue Size
Fresh Issue

Offer for Sale 5,268,000 shares / ¥77.97 Cr

Basis of Allotment Wednesday, November 27, 2024
Initiation of Refunds Wednesday, November 27, 2024

Credit of Shares to Demat Thursday, November 28, 2024

Enviro Infra Engineers Listing Day Friday, November 29, 2024 ,
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Objects of The Offer @

The company propose to utilise the Net Proceeds towards funding the following
objects:

1.Infusion of funds in the Subsidiary, EIEL Mathura Infra Engineers Pvt Ltd. to
build 60 MLD STP under project titled ‘Mathura Sewerage Scheme’ at
Mathura in Uttar Pradesh through Hybrid Annuity Based PPP Mode.

2.Repayment/prepayment in full or in part, of certain of the outstanding
borrowings and meet the Working Capital Requirements;

3.Funding inorganic growth through unidentified acquisitions.

Brief profile of the Directors

Sanjay Jain is the Chairman and Whole-time Director of the Company. He has
been associated with the Company since incorporation. He holds a bachelor's
degree in chemical engineering from the Mangalore University. He has over two
decades of experience in water and wastewater treatment industry. He looks
after the designing, procurement of raw material and machinery in connection
with construction and operation & maintenance of projects of the Company.

Manish Jain is the Managing Director of the Company. He has been associated
with the Company since incorporation. He holds a bachelor’'s degree in chemical
engineering from the Punjab University. He has over two decades of experience
in water and wastewater treatment industry. He looks after bidding, execution
and operation & maintenance of projects of the Company. He also looks after
functions such as finance and business development in the Company.

Ritu Jain is the Non-Executive Director of the Company. She has been
associated with the Company since February 2017. She holds a master's degree
in science (Home Science) from the Kurukshetra University. She has over seven
years of experience in water and wastewater treatment industry. She looks
after CSR activities in the Company.

Anil Goyal is the Independent Director of the Company since January 2023. He
holds a master's degree in commerce from University of Ajmer. He is a member
of Institute of Chartered Accountants of India and a practising chartered
accountant. He is also a member of Institute of Company Secretaries of India.
He is also a member of Institute of Cost Accountants of India. He has over the
decades of experience in accounting, auditing, corporate governance and allied
areas. He is the director of AU Fait Consultants Private Limited.

Source: RHP



About The Company

Enviro Infra Engineers Limited is a leading provider of water and
wastewater treatment solutions in India. The company offers a
comprehensive range of services, including design, construction,
operation, and maintenance of water and wastewater treatment plants.
With a strong focus on sustainable development and innovation, Enviro
Infra is committed to delivering efficient and environmentally friendly
solutions to address critical water challenges.

Key Business Operations

« Design and Engineering: Enviro Infra Engineers provides comprehensive
design and engineering services for water and wastewater treatment
plants, covering various aspects such as process design, civil design, and
electrical and instrumentation design.

Construction and Project Management: The company undertakes the
construction and project management of water and wastewater
treatment plants, ensuring timely and cost-effective execution while
adhering to quality standards.

Operation and Maintenance: Enviro Infra Engineers offers operation and
maintenance services for water and wastewater treatment plants,
ensuring optimal performance and compliance with regulatory
requirements.

By focusing on these core business operations, Enviro Infra Engineers is

committed to delivering sustainable and innovative water solutions that
address the critical needs of communities and industries.

Source : RHP.



Key Performance Indicators @
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Statement of Profit and Loss @

Enviro Infra Engis

Fortha Yoar | For the Y
Particulars Ended Slst Ended S1at
Mlareh 2024 Mlarch 2020
ncome
Revenue From Operations 7289150 3351020
ther Income 908.96 35604
otal ncome (O 73.80046 3416624
Spenses:-
Manufacturing, Consfruction and
Operating Expenses
Cost of Materials Consumed 1040179 4049559 1802802
Stores. Spares and Tools Consumed -
and Hiring of Equipment & Machinery i a1 s
Other Canstruction 2nd Operating 294174 1022543 4310.19
xpenses
ofal 1350034 5129173 2269334
mployee Beaefits Expen 102185 3.388.68 215147
nance Costs 84796 25173 83549
Depreciation and Amoriization 19646 0543 081
Expense
Sales. Adniniraton od Otex P — —y
xpenses
Total Expen 1643400 S19.42 2670736
Restted Pofi(Loss) efore Tox 31160 1495108 Ep-
Tax Expense
~ Current Tax 133321 420612 195281
(Excess)/Short Provision of Income
Tax for Earlier Years - 40 386
~Deferred Tax 59) @663) GL15)
Total Tas Espen 131479 4.124.00 192498
Restated Profi fo the year Period — S
Restated Earning Per Equity Share
nominal value of Rz. 10/-(previou:
vear Rz 10)]
(1) Basic R=)* E¥E] a5
@) Diluted (Re)* T 19

Source: RHP



Strengths @

In-house Design and Execution: Enviro Infra has the capability to design and
execute projects independently, reducing reliance on external contractors.

Diversified Project Portfolio: The company caters to a range of projects,
including water and wastewater treatment plants, reducing dependence on a
single segment.

Advanced Technologies: Enviro Infra utilizes cutting-edge technologies to
improve efficiency and sustainability in its projects.

Experienced Team: The company boasts a skilled team with expertise in
various engineering disciplines.

Strong Government Relationships: Enviro Infra has established strong
relationships with government agencies, facilitating project acquisition.

Threats

Project A significant portion of the company's
revenue comes from government contracts, making it susceptible to policy
changes and budgetary constraints.

Order Book Limitations: The company's order book may not accurately reflect
future revenue, as actual income could differ from estimated contract values.

Limited Geographical Presence: Enviro Infra's operations are primarily
concentrated in India, limiting its potential for international expansion and
diversification.

Working Capital Intensive Business: The company's significant working capital

needs and reliance on debt financing exposes it to financial risk. Delays in
payments or changes in payment terms could further strain its financial position.

Source: RHP



Valuation and Outlook @

Enviro Infra Engineers Ltd IPO is expected to be priced between 140 to 148 per
share. At this price, the company is valued at Price-to-Earnings (P/E) ratio of 18x
whereas the industry average is of 33x.

Total

Name of the Company Income
Qin

crores) | )
Enviro Infra E: Limited* 738.00
Listed Peers*
EMS Limited [ 80007 |
10 (230173 |
Va Tech Wabag Limited | 289980 |
Vishuo Prakash R Punglia Camited | 145265 |

Enviro Infra Engineers is well-positioned to capitalize on the growing demand for
water and wastewater treatment solutions in India. The company's strong track
record, experienced team, and focus on innovation make it a promising
investment opportunity.

The Company's Profit has grown by 100% in FY 24 to Rs. 108.5 crore and revenue
grew by 115% during the same period. The IPO is underpriced when compared to
the industry peers.

Hence, we rate Enviro Infra Engineers Ltd. IPO to "APPLY" both Listing gains and
for long-term Investment.
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Disclaimer:

This Report is for the personal information of the authorised
recipient(s) and is not for public distribution and should not be
reproduced or redistributed to any other person or in any form
without prior permission of Ganesh Stock. The information provided
in the report is from publicly available data, which we believe, are
reliable but does not taken as an indication or guarantee of future
performance/ assurance of returns. The Report also includes
analysis and views of their team. The Report is purely for information
purposes and does not construe to be investment
recommendation/advice or an offer or solicitation of an offer to
buy/sell any securities. Investment in Securities Market is subject to
Market Risk.

Accordingly, Ganesh Stock or any of its connected persons including
its directors or subsidiaries or associates or employees shall not be
in any way responsible for any loss or damage that may arise to any
person from any inadvertent error in the information contained,
views and opinions expressed in this publication.

Investors should not solely rely on the information contained in this
Report and must make investment decisions based on their own
investment objectives, judgment, risk profile and financial position.
The recipients of this report may take professional advice before
acting on this information.
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