
QIB Portion

NIB Portion

Retail Portion

50%

15%

35%

For additional information & risk factors please refer to the Red Herring Prospectus

Finalisation of Basis of Allotment
Refunds/Unblocking ASBA Fund
Credit of equity shares to DP A/c
Trading commences

31-08-2023
01-09-2023
04-09-2023
05-09-2023

INDICATIVE TIMETABLE

Issue Opens on
Issue Close on
Total IPO size (cr)
Fresh issue (cr)
Offer For Sale (cr)
Price Band (INR)
Market Lot
Face Value (INR)
Retail Allocation
Listing On

AUG 24, 2023
AUG 28, 2023
308.88
308.88
NIL
94-99
150
10
35%
NSE, BSE

ISSUE OFFER

VISHNU PRAKASH R PUNGLIA LIMITED

SUBSCRIBE
(For Listing Gain & Long Term)

Funding capital expenditure requirements.
Funding working capital requirements of the company.
General corporate purposes.

OBJECTS OF THE ISSUE

Rating:
Vishnu Prakash R Punglia Limited is a certified integrated engineering,
procurement, and construction (“EPC”) company with experience in
the design and construction of various infrastructure projects for the
Central and State Governments, autonomous bodies, and private
bodies across 9 States and 1 Union territory in India. Their business
operations are broadly divided into four categories: (i) Water Supply
Projects (“WSP”); (ii) Railway Projects; (iii) Road Projects and (iv)
Irrigation Network Projects.

IPO NOTE

ISSUE BREAK-UP (%)

SHAREHOLDING (No. of Shares)

Pre Issue Post Issue
93,444,000 124,644,000
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Vishnu Prakash R Punglia Limited (VPRPL) is a well-known
construction company that is primarily engaged in
infrastructure projects for the central and state governments.
The company is focused on water supply projects and is
benefiting from various government initiatives. VPRPL has a
track record of successfully completing projects and has
achieved notable growth through a robust order book. The
company also has an in-house integrated model that helps it to
successfully implement its projects.
However, as VPRPL is in the construction industry, it faces stiff
competition and high working capital requirements. There is
also the risk of project implementation delays and cost
overruns. VPRPL has also reported negative cash flow in recent
years.
Despite these challenges, the IPO is coming at a fair valuation
(P/E) of 9.5x. Our overall outlook on the infrastructure sector is
bullish, and we recommend applying for this IPO.

OUTLOOK & VALUATION



For additional information & risk factors please refer to the Red Herring Prospectus
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Chief Financial Officer of the
Company. He has over a decade of
experience in finance and
accounting roles. He has been
associated with the Company since
incorporation as a financial advisor
and joined as a permanent employee
of the Company on March 01, 2023.

Sarfaraz Ahmed

05

Company Secretary and Compliance
She has been associated with the
Company since June 06, 2022.She
holds a Bachelor Degree in
Accounting (Hons) from Jai Narayan
Vyas University Jodhpur Rajasthan.
She is an associate member of the
Institute of Company Secretaries of
India.

Neha Matnani

01 02 03

Chairman and Whole-time Director
of the Company. He has been
associated with the Company since
its inception. He has an experience
of more than thirty-eight years in
the construction and EPC business
and is instrumental in making
strategic decisions of the Company.

Managing Director of the Company.
He has been associated with the
Company since its inception. Upon,
completion of his secondary
education, he joined his uncle, Mr.
Vishnu Prakash Punglia, to provide
assistance in his business. He has an
experience of more than three
decades in the construction and EPC
business. 

Chief Executive Officer and Whole-
time Director of the Company. He
has been associated with the
Company since its inception. He has
an experience of over eighteen
years in the EPC business. He leads
the in-house design team, is actively
involved in continuous value
engineering using the latest
specifications and methodologies
and takes care of the procurement
function.

Vishnu Prakash Punglia Manohar Lal Punglia Sanjay Kumar Punglia

KEY MANAGERIAL PERSONNEL 
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Geographical diversification.
Continued focus on their Water Supply Projects (WSP) business.
Pursuing other segments.
Focus on high-value contracts and investment in the latest equipment.
Increase competitiveness through quality execution, cost reduction, and continuous training of
manpower.
Leverage core competencies with enhanced in-house integration.

KEY STRATEGIES

The Company's projects are exposed to various implementation and other risks, including risks of
time and cost overruns, and uncertainties, which may adversely affect their business. 
The Company derives a significant portion of its revenue from the execution of water supply
projects (WSPs).
This business is working capital intensive involving relatively long implementation periods. they
require substantial financing for their business operations.
The company has reported certain negative cash flows from its operating activity, investing activity,
and financing activity.
A significant portion of their revenues is concentrated from a limited number of clients.
The company operates in the construction industry where there are low entry barriers (high
Competition).

KEY CONCERNS

A focused player in Water Supply Projects.
Visible growth through robust order book across segments.
Established relationships with marquee client base.
Track record of successfully completed projects.
In-house integrated model.
Committed Promoters, Board and management team.

COMPETITIVE STRENGTHS

COMPANY PROFILE

VPRP has been accredited with various registrations as a contractor with various departments and
agencies viz. Jodhpur Development Authority, Jodhpur (Class AA), Rajasthan, Public Health Engineering
Department, Rajasthan, (Class AA), Water Resources Department, Rajasthan (Class AA), roads and
Building Department, Gujarat (Class AA), South Western Command, Military Engineering Services
(MES), Jaipur (Class 'S'), Rajasthan, Public Works Department, Chhattisgarh (Class A), Public Works
Department, Rajasthan (Class AA), Public Works Department, Madhya Pradesh, Bhopal (Civil works).
They have design and engineering, procurement, project management, and quality management teams
along with a fleet of 499 construction equipment and vehicles.
The scope of their services includes detailed engineering of the project, procurement of key materials,
and project execution at the sites with overall project management up to the commissioning of these
projects. In addition, they also undertake the operation and maintenance of projects in accordance with
their contractual arrangements.
The Company has not undertaken any sub-contracting assignments till now. They undertake
assignments independently or whenever required, through their joint ventures.
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167.03

36.11

294.90
9.77 98.22
6.81
7.23

18.2235.13

72.04
KEY STRATEGIES

FINANCIALS (RESTATED CONSOLIDATED)

Equity Share Capital
Other Equity
Net Worth
Total Borrowings
Revenue from Operations
EBITDA
Profit Before Tax
Net Profit for the year

FY 2023 FY 2022 FY 2021PARTICULARS (RS. IN MILLIONS)
934.44
2,210.63
3,145.07
602.97
11,684.04
1,596.43
1,224.39
906.43

281.48
1,305.42
1,586.90
418.62
7,856.13
886.41
603.81
448.47

281.48
854.66
1,136.14
190.56
4,857.31
473.21
256.78
189.82

COMPARISON WITH LISTED INDUSTRY PEERS
(AS ON 31ST MARCH 2023)

PEER GROUP

EPS (BASIC) NAV P/E TOTAL INCOME (MN) RoNW (%)NAME OF THE COMPANY
Vishnu Prakash R Punglia Limited

25.67
75.68

10.41 -

80,367.12

11,714.64

16.64

38.31

13.48
12.56 46,402.38 29.38

PNC Infratech Ltd
H.G. Infra Engineering Ltd
NCC Limited
Rail Vikas Nigam Ltd
ITD Cementation India Ltd

16.24 157,010.00 10.98

DISCLAIMER: 
The information contained herein are strictly confidential and are meant solely for the information of the recipient and shall not be altered in any way, transmitted to, copied or distributed, in part
or in whole, to any other person or to the media or reproduced in any form, without prior written permission of Swastika Investmart Ltd. (“SIL”). The contents of this document are for
information purpose only. This document is not an investment advice and must not alone be taken as the basis for an investment decision. Before taking any decision to invest, the recipient of
this document must read carefully the Red Herring Prospectus (“RHP”) issued to know the details of IPO and various risks and uncertainties associated with the investment in the IPO of the
Company. All recipients of this document must before acting on the given information/details, make their own investigation and apply independent judgment based on their specific investment
objectives and financial position. They can also seek appropriate professional advice from their own legal and tax consultants, advisors, etc. to understand the risks and investment considerations
arising from such investment. The investor should possess appropriate resources to analyze such investment and the suitability of such investment to such investor’s particular circumstances
before making any decisions on the investment. The Investor shall be solely responsible for any action taken based on this document. SIL shall not be liable for any direct or indirect losses arising
from the use of the information contained in this document and accept no responsibility for statements made otherwise issued or any other source of information received by the investor and
the investor would be doing so at his/her/its own risk. The information contained in this document should not be construed as forecast or promise or guarantee or assurance of any kind. The
investors are not being offered any assurance or guaranteed or fixed returns on their investments. The users of this document must bear in mind that past performances if any, are not indicative
of future results. The actual returns on investment may be materially different than the past. Investments in Securities market products and instruments including in the IPO of the Company are
highly risky and they are generally not an appropriate avenue for someone with limited resources/ limited investment and low risk tolerance. Such Investments are subject to market risks
including, without limitation, price, volatility and liquidity and capital risks. Therefore, the users of this document must carefully consider all the information given in the RHP including the risks
factors before making any investment in the Equity Shares of the Company.
Swastika Investmart Ltd or its analysts did not receive any compensation or other benefits from the companies mentioned in the report or third party in connection with preparation of the
research report. Accordingly, neither Swastika Investmart Ltd nor Research Analysts have any material conflict of interest at the time of publication of this report. Compensation of our Research
Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions. Swastika Investment Ltd may have issued other reports that are inconsistent with
and reach different conclusion from the information presented in this report. Research entity has not been engaged in market making activity for the subject company. Research analyst has not
served as an officer, director or employee of the subject company. We have not received any compensation/benefits from the Subject Company or third party in connection with the Research
Report.
CORPORATE & ADMINISTRATIVE OFFICE - 48, Jaora Compound, M.Y.H. Road, Indore - 452 001 | Phone 0731 - 6644000 
Compliance Officer: Ms. Sheetal Duraphe Email: compliance@swastika.co.inPhone: (0731) 6644 241
Swastika Investmart Limited, SEBI Reg. No. :   NSE/BSE/MSEI: INZ000192732 Merchant Banking: INM000012102 Investment Adviser:  INA000009843 MCX/NCDEX: INZ000072532
CDSL/NSDL: IN-DP-115-2015 RBI Reg. No.:  B-03-00174 IRDA Reg. No.: 713.
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