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VALOREM ADVISORS MANAGEMENT SERVICES

—_— Vishnu Prakash R. Punglia Limited

COMPANY BACKGROUND.......ccccctiinnninninnticnnnenissnnnessssniesssssnssssnnens
Established in the year 1986, Vishnu Prakash R Punglia Limited (VPRPL) is an ISO
9001:2015 certified integrated engineering, procurement and construction (“EPC”) Key Data
company with experience in design and construction of infrastructure projects.

* The company is promoted by the Pungalia family who are in the EPC business for last 4  BSE Code 543974
decades. The leadership team is driven by Mr. Vishnu Prakash Punglia, Mr. Manohar Lal
Punglia, Mr. Sanjay Kumar Punglia, Mr. Kamal Kishor Pungalia and Mr. Ajay Pungalia. NSE Code VPRPL

e VPRPL’s principal business operations are broadly divided into four categories i.e. (i)
Water Supply Projects (“WSP”); (ii) Railway Projects; (iii) Road Projects and (iv) Irrigation ~ Reuters VISH.NS
Network Projects. Its key customers are Central & State Government, Autonomous Bodies
and Private Bodies Bloomberg VPRPL:IN

* VPRPL specializes in water supply contracts which includes constructing, designing,
building, implementing, operating, maintaining and developing Water Supply Projects
(“WSPs”). It also includes setting up Water Treatment Plants (“WTPs”) along with
pumping stations and laying of pipelines for supply of water. Market Data (INR)

* The company has an integrated business model with in-house execution team and a fleet [5G ek BV ETTd v dip L
of more than 500+ construction equipments which helps in reducing its dependence on

third-party for key materials and services required for project execution. Face Value 10.0
BUSINESS IMIIX..... . ciiteiiirieeetenneeseirereeeansseessersssssessssessssassssssssssssessssssssssssse CMP 149.90
T S S S

242.45/141.35
Water dams, Water Railway Tracks, roads and highways, Sewerage projects, 52 Week H/L /
Tanks, Reservoirs, Railway Stations and culverts, bridges and Civil projects,
Overhead tanks, allied buildings, Flyovers. Tunnelling Works, MCAP (Mn) 18,684.14
Irrigation Channels Platforms and Buildings and Ware
Bridges Houses Works.
Shares O/S (Mn) 124.64
KEY STRENGTHS.........oeiiee ettt
* Management has experience of more than four decades.
* The Company has In-House Design & Engineering Team which Enable Efficient Design & R
Quick Changes As on 315 March, 2024

* It owns Construction Equipment & Transportation Fleet which Reduce Pilferage, 3m 6M 12m

Equipment Downtime & Inefficiencies in the supply chain

* It has In-House Manufacturing Facilities that Enables Cost Control Better-Quality VPRPL* -31.24%  -13.55% NA

Management & Timely Delivery
1.98% 11.91%  24.56%

* Company has delivered good profit growth of 43% CAGR over last 3 years SENSEX
* Company has a good return on equity (ROE) track record: 3 Years ROE 25% BSE

0, V) V)
* They have Presence in 10 States including 1 Union Territory Small-cap 0.73%  14.53%  59.62%

* They have strong hold in Rajasthan where they are one of the leading EPC players in
water supply projects.

* As on March 31, 2024, the order Book stood at Rs 4,717 Crs offering strong growth
visibility ahead

FINANCIAL PERFORMANCE............... eereerettettaetattateantaseaneansansnnnannens . Shareholding Pattern
As on 315t March, 2024

*VPRPL was listed on 05th September 2024

I

Total
(INNMR)  jnoome  EBITDA  EBITDA PAT  PAT% EPS Promoters 67.81%
%

1 0,
FY21 5,014 463 9.23% 216 4.30% 7.66 Public 26.91%
FY22 7,856 869 11.06% 448 5.71% 5.31 DIl 4.17%
FY23 11,684 1,565  13.39% 906  7.75% 10.41 FPI 1.11%
FY24 14,739 2,099  1424% 1,222 8.29% 10.95
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Order Book (Geography Wise)

* VPRPL has over three decades of experience in executing WSPs comprising Railway, 16%

Water Supply Projects:

of construction and development of pipelines, water tanks, reservoirs,
tunnels, overhead tanks, water treatment plants and irrigation projects. It has
executed more than seventy five WSPs over the last 3 decades of its existence. Road &

* Over the years, the company has gained significant experience and expertise in ‘/Civil 6%
water supply projects and now with the financial strength and managerial ’
capabilities, it is aspiring to bid for large scale projects across a wider geography

* The orderbook in WSP segment stood at Rs 36,546 Mn as on 31st March 2024

Railway Projects:

= The company has expertise and experience in diverse EPC projects within the the

transportations infrastructure sector , specifically in railways. It has executed WSP, 78%

projects across geographical locations in India.
= Their capabilities in railway projects cover both civil engineering and electro-

mechanical aspects of railway infrastructure development. Order Book (Segment Wise)

The orderbook in Railway Projects segment stood at Rs 7,362 Mn as on 31t March
2024 Uttarakhand, 15%

Uttar
Pradesh,
12%

Road Projects
= Highways play a major role in the development of a country, particularly in a
developing country like India. VPRPL is an eminent player , 50%
= VPRPL has successfully executed projects across diverse geographical locations in
India with varying complexities such as construction in high-traffic and high-

Rajasthan

density areas. Ass?m,
= |ts is backed by decades of strong project execution experience in constructing, 4%
developing, and maintaining projects like state and national highways, bridges, .
culverts, flyovers, and rail over-bridges. A Gu;/rat,
= The orderbook in roads and highway segment stood at Rs 1,541 Mn as on 31t °
March 2024 Harya na,
1%
Madhya i °
STRATEGIC OVERVIEW Pradesh, Manipur,
9% 6%

Emphasis on EPC Only Contracts:

* VPRPL prioritizes Engineering, Procurement, and Construction (EPC) contracts, ensuring a streamlined and efficient
project management process from start to finish.

* Focusing exclusively on EPC contracts enables VPRPL to leverage its core competencies, delivering projects on time and
within budget.

Focus on High-Value Contracts:

* VPRPL targets contracts that offer substantial financial returns, enhancing profitability and sustainability.

* High-value projects often involve complex and challenging tasks, allowing VPRPL to showcase its expertise and technical
prowess.

Diversification into Other Segments:

* While maintaining its core business, VPRPL seeks opportunities in new segments to broaden its revenue streams and
reduce dependency on a single market.

* Diversifying into complementary sectors can provide stability and open up new growth avenues

Investments in Latest Equipment:

* VPRPLis committed to upgrading its technological capabilities by investing in state-of-the-art equipment.

» Utilizing the latest technology enhances operational efficiency, reduces costs, and improves project quality.

PEER COMPARISON (TRAILING 12 MONTHS) INR MN....cuiiiiitiniiiiisnssisisnsnsisssse s sessessssssssssssssssssssens

Company Revenue EBITDA EBITDA% Net Profit PAT% M Cap
VPRP 14,739 2,099 14.24% 1,222 8.29% 18,684
NCC 2,08,450 17,696 8.5% 7,404 3.6% 1,45,912
GPT Infraprojects 10,184 1,121 11.9% 578 5.7% 8,993
Dilip Buildcon 1,20,019 14,111 11.8% 2,011 1.7% 66,798
SPML 13,412 498 3.7% 156 1.2% 7,621
HCC 70,068 6,814 9.7% 5,294 7.6% 23,011
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INCOME STATEMENIT .....coiiiiiiitiiniiitiitiinissssniinnisnn et cesnessssssssssssssssssssssssssssstssss sssssesssssassssesssssssssssssssasssnessoses

INCOME STATEMENT (INR Mn) FY21 FY22 ‘ FY23
Total Operating Income 5,014 7,856 11,684
Operating Expenses 4,551 6,987 10,119
EBITDA 463 869 1,565
EBITDA Margins (%) 9.23% 11.06% 13.39% 14.24%
Finance Cost 168 241 302 430
Depreciation 40 42 70 112
Other Income 25.20 17.74 31 88
Profit before Tax and Exceptional Item 281 604 1,224 1,645
Tax 65 155 318 423
Profit After Tax 216 448 906 1,222
PAT Margins (%) 4.30% 5.71% 7.75% 8.29%
Other Comprehensive Income 0 2 7 0
Total Comprehensive Income 216 451 913 1,222
Basic EPS (INR) 7.66 5.31 10.41 10.95
BALANCGCE SHEET .....coicoi e te e eres s ceeerecsnaessessneesssssanessnnssssssnsesssssasessnnsssessnssessssasessansssessssssssnesessasasessnnsessssnnes
Particulars (INR Mn) FY23 FY24 Particulars (INR Mn)
EQUITY 1586.9 3145.07 7210.6 Non - Current Assets : 866.8 1523.92 1985.90
a) Property, Plant and
a) Equity Share Capital 28148 93444 124644 | gquipment 72044 1253.67 1663.32
] b) Capital Work - in -
b) Other Equity 1,305.42 2,210.63 5964.2 Progress 3.27 55.56 55.71
LIABILITIES c) Other Intangible ) i 111
assets
Non Current liabilities 451.18 643.89 300.78 | 9)Intangibleassets ) ] 051
under development
Financial Liabilities e) Investment Property 94.42 93.84 92.73
a) Long Term Borrowings ~ 418.62  602.97  250.25 f) Financial Assets
b) Provisions 979 910 1578 (i} Investments _ >4 863 8
— (i) Other Financial 42.97 971 15855
c) Deferred Tax Liability 22.77 31.82 34.75 Assets
e) Other Non Current
Current liabilities 2940.04 4465.87 7906.88 | Assets 0.26 1512 297
X o Current Assets 4111.32 6730.91 134324
a) Financial Liabilities
a) Inventories 1768.13 3125.5 4601.44
(i) Short Term Borrowings  1347.15 1900.77 3704.92
b) Financial assets
(i) Trade payables 1181.36 2062.02 3390.91 (i) Loans & Advances 17.22 89.73 28.11
iii) Other Fi ial
Li;'l'o'i)“ tieser inancia 123.47 9112 4128 (i) Trade receivables ~ 1168.69  1977.4 6702.28
o (iii) Cash and cash
(b) Other current liabilities 287.78  350.22 679.71 equivalents 131.91 150.01  530.85
(c) Provisions 0.28 0.33 2.62 g‘;)n(k)ther Balance with 254.88 5495  376.13
d) Current Tax Liabilities i i
(d) i 61.41 87.44 (v) Other Financial 8019  104.55 5941
(Net) Assets
GRAND TOTAL - EQUITIES
c¢) Current Tax Assets 80.08 84.92 44
o I 4,978.12 8254.83 15418.3 | ¢
d) Other Current Assets 610.22 649.3 1090.81
GRAND TOTAL -
ASSETS 4978.12 8254.83 15418.3
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INVESTOR RELATIONS TEAM AT VALOREM ADVISORS .......cccecnruiriisnnsinsensnnnnissnssnessnssessnmsssssnssmessssssssesnne

N S S S

Anuj Sonpal anuj@valoremadvisors.com +91-22-4903-9500

Sumeet Singhania Vice President sumeet@valoremadvisors.com +91-22-4903-9500

Valorem Advisors Disclaimer:

Valorem Advisors is an Independent Investor Relations Management Service company. This factsheet has been prepared by Valorem
Advisors based on information and data which the Company considers reliable, but Valorem Advisors and the Company makes no
representation or warranty, express or implied, whatsoever, and no reliance shall be placed on, the truth, accuracy, completeness,
fairness and reasonableness of the contents of this Presentation. This Presentation may not be all inclusive and may not contain all of
the information that you may consider material. Any liability in respect of the contents of, or any omission from, this Presentation is
expressly excluded. Valorem Advisors also hereby certifies that the directors or employees of Valorem Advisors do not own any stock

in personal or company capacity of the Company under review.

Vishnu Prakash R. Punglia Ltd Disclaimer:

No representation or warranty, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy,
completeness or correctness of the information or opinions contained in this presentation. Such information and opinions are in all
events not current after the date of this presentation. Certain statements made in this presentation may not be based on historical
information or facts and may be “forward looking statements” based on the currently held beliefs and assumptions of the
management of Vishnu Prakash R. Punglia Ltd. (“Company”), which are expressed in good faith and in their opinion reasonable, including
those relating to the Company’s general business plans and strategy, its future financial condition and growth prospects and future
developments in its industry and its competitive and regulatory environment.

Forward-looking statements involve known and unknown risks, uncertainties and other factors, which may cause the actual results,
financial condition, performance or achievements of the Company or industry results to differ materially from the results, financial
condition, performance or achievements expressed or implied by such forward-looking statements, including future changes or
developments in the Company’s business, its competitive environment and political, economic, legal and social conditions. Further,
past performance is not necessarily indicative of future results. Given these risks, uncertainties and other factors, viewers of this
presentation are cautioned not to place undue reliance on these forward-looking statements. The Company disclaims any obligation to
update these forward-looking statements to reflect future events or developments.

This presentation is for general information purposes only, without regard to any specific objectives, financial situations or
informational needs of any particular person. This presentation does not constitute an offer or invitation to purchase or subscribe for
any securities in any jurisdiction, including the United States. No part of it should form the basis of or be relied upon in connection with
any investment decision or any contract or commitment to purchase or subscribe for any securities. None of our securities may be
offered or sold in the United States, without registration under the U.S. Securities Act of 1933, as amended, or pursuant to an
exemption from registration there from.

This document is confidential and may not be copied or disseminated, in whole or in part, and in any manner.
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