
 

                                                                              
Enviro Infra Engineers 

IPO DETAILS 

IPO Open Date: November 22, 2024 

IPO Close Date: November 26, 2024 

Expected IPO Listing Date: November 29, 2024 

Face Value: ₹10 Per Equity Share 

IPO Price Band: ₹140 to ₹148 Per Share 

Issue Size: Approx ₹650 Crores 

Fresh Issue: Approx ₹572 Crores 

Issue Type: Book Built Issue 

IPO Listing: BSE & NSE 

 

1.  Core Expertise: Enviro Infra Engineers specializes in designing, engineering, and 

executing water and wastewater treatment projects. Their expertise includes Zero 

Liquid Discharge (ZLD) compliance and renewable energy integration, such as solar 

power and biogas plants, in their projects. 

 

2.  Extensive Order Book: As of June 2024, the company has 21 active projects in water 

and wastewater treatment, valued at approximately ₹1,90,628.06 lakh. This includes 

ventures that promote sustainable development. 

 

3. Revenue Model: The company follows a milestone-based payment model during 

project execution. It competes with established players like VA Tech Wabag and Ion 

Exchange India for contracts from state governments and urban local bodies. 

 

4. Growth and Financial Performance: Enviro Infra Engineers experienced significant 

growth, with a 116% increase in revenue and a 101% rise in profit after tax between 

FY 2023 and FY 2024. The company's financial health positions it well for managing 

large-scale projects. 

 

 

 

 



 

Valuation Fiscal 24 

KPI Values 

EBITDA Margin 23.23% 

PAT Margin 15.17% 

Debt to equity ratio 0.8 

Earning Per Share (EPS) 8.13 

Price/Earning P/E Ratio 18.20(Approx) 

Return on Net Worth (RoNW) 37.83% 

Net Asset Value (NAV) ₹ 21.48 

Peer Comparison 

 
Financials 

 

 

 

 

₹0.00 

₹500.00 

₹1,000.00 

Revenue Expense Profit After
Tax

Assets

2022 ₹223.53 ₹179.55 ₹34.55 ₹148.27 

2023 ₹338.10 ₹267.07 ₹54.98 ₹347.59 

2024 ₹338.10 ₹227.56 ₹110.54 ₹761.19 

Jun-24 ₹207.46 ₹176.68 ₹30.78 ₹812.87 

Financials(Cr.)

2022 2023 2024 Jun-24

Company EPS Basic 
EPS 

Diluted 
NAV P/E(x) RoNW 

Financial 

statements 

Enviro Infra Engineers 

Limited 
8.13 8.13 21.48 18.20(Approx.) 37.83 Consolidated 

Ion Exchange (india) 

Ltd. 
16.53 16.53 143.73 25.92 19.09 Consolidated 

Va Tech Wabag Ltd. 39.49 39.49 69.4 38.68 19.23 Consolidated 

Vishnu Prakash R 

Punglia Limited 
10.95 10.95 292.43 43.9 13.5 Consolidated 

EMS Limited 29.38 29.38 57.85 25.31 16.95 Consolidated 



 

The primary purposes of the IPO are: 

1. To meet the Working Capital Requirements 

 

2. Infusion of funds in our Subsidiary, EIEL Mathura Infra Engineers Private Limited 

(EIEL Mathura) to build 60 MLD STP under the project titled ‘Mathura Sewerage 

Scheme” at Mathura in Uttar Pradesh through Hybrid Annuity Based PPP Mode. 

 

3. Repayment/prepayment in full or in part, of certain of our outstanding borrowings; and 

 

4. Funding inorganic growth through unidentified acquisitions and general corporate 

purposes. 

IPO Strengths & Weakness 

 In-house project designing, engineering and execution team 

 

 Widespread presence in existing geographies with new projects 

 

 Diversified order book value across India 

 

 Technological advancement in the construction and installation of WWTPs and 

WSSPs 

 Experienced team of promoters and managers 

 

 Consistent track record of financial performance 

 

 A significant portion of its revenue relies on government contracts, indicating a 

substantial dependency on public sector projects. 

 

 Operating in a competitive industry alongside established players like VA Tech 

Wabag and Ion Exchange India presents challenges in sustaining market share and 

profitability. 

 

 While the company has a strong domestic footprint, its limited international 

presence may constrain growth opportunities compared to its global competitors. 

Views 

 The company operates within the rapidly expanding water and wastewater 

management sector, driven by urbanization and industrialization trends. The 

company’s focus aligns well with government initiatives like the Jal Jeevan 

Mission, which enhances its long-term growth potential. With a solid track record 

of successful projects across India and ongoing advancements in sustainable 

wastewater treatment and solar power, the company shows great promise. Its 

remarkable 116% revenue growth from FY23 to FY24 further underscores its 

potential. Additionally, the price-to-earnings (P/E) ratio at the upper end of the price 

band is below the industry average, making it an attractive long-term investment. 

 



 

 However, despite these positives, Enviro Infra's heavy reliance on government 

contracts introduces potential risks if government priorities shift or funding 

fluctuates. Furthermore, the company operates in a competitive market with 

established players, making it challenging to maintain market share and 

profitability. Its focus on the domestic market may also limit its growth potential 

compared to peers with a more international presence or broader service offerings. 

 

 On a positive note, the fresh issue accounts for 88% of the IPO, which signals the 

company’s commitment to growth. While immediate listing gains may be modest, 

estimated between 10-20%, the stock presents a solid opportunity for mid-to-long-

term investment. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

SSL Research Centre 

Chrisanto Silveira Research Analyst Chrisanto.silveira@stockholdingservices.com 022-61778620 
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The research recommendations and information are solely for the personal information of the authorized recipient and 

does not construe to be an offer document or any investment, legal or taxation advice or solicitation of any action based 

upon it. 

 

This research report (“Report”) is for the personal information of the authorised recipient(s) and is not for public 

distribution. The report is based on the facts, figures and information that are considered true, correct and reliable. The 

report is provided for information of clients only and does not construe to be an investment advice. This report does not 

constitute an offer or solicitation for the purchase or sale of any financial instrument or as a confirmation of any 

transaction. Each recipient of this report should make such investigations as it deems necessary to arrive at an 

independent evaluation of an investment in the securities of companies referred to in this report and should consult its 

own advisors to determine the merits and risks of such an investment. StockHolding Services Limited (formerly known 

as SHCIL Services Limited)-(SSL) and its associate companies, their directors and their employees shall not be in any 

way responsible for any loss or damage that may arise to any recipient from any inadvertent error in the information 

contained in this report or any action taken on the basis of this information. 

 

Disclosure 

StockHolding Services Limited (formerly known as SHCIL Services Limited (SSL) is a SEBI Registered 

Research Analyst having registration no.: INH000001121. SSL is a SEBI Registered Corporate Stock broker 

having SEBI Single Registration No.: INZ000199936 and is a member of Bombay Stock Exchange (BSE)- 

Cash Segment and Derivatives Segment, National Stock Exchange (NSE)-Cash, derivatives and Currency 

derivatives Segments and Multi Commodity Exchange of India (MCX) – Commodity Derivative. SSL has 

registered with SEBI to act as Portfolio Manager under the SEBI (Portfolio Managers) Regulations, 2020, 

bearing registration no. INP000007304 and also obtained registration as a Depository Participant (DP) with 

CDSL and NSDL, SEBI Registration No.: IN-DP-471-2020. SSL is a wholly owned subsidiary of Stock 

Holding Corporation of India Limited (StockHolding). StockHolding is primarily engaged in the business of 

providing custodial services, designated depository participant (DDP) post-trading services, Authorised 

Person services in association with SSL and DP services. SHCIL is also registered as a Research Analyst with 

SEBI. Neither SSL nor its Research Analysts have been engaged in market-making activity for the companies 

mentioned in the report /recommendation. SSL or their Research Analysts have not managed or co-managed 

public offering of securities for the subject company (ies) in the past twelve months.  

 

Registrations granted by SEBI and certification from NISM in no way guarantee the performance of the 

intermediary or provide any assurance of returns to investors. We also certify that no part of our compensation 

was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in this report.  

 

The Analysts engaged in the preparation of this Report or his/her relative or SSL’s associates: - (a) do not 

have any financial interests in the subject company mentioned in this Report; (b) do not own 1% or more of 

the equity securities of the subject company mentioned in the report as of the last day of the month preceding 

the publication of the research report; (c) do not have any material conflict of interest at the time of publication 

of the Report.  

 

 

 

 

 

 

                                                         

Disclaimer 



 

The Analysts engaged in the preparation of this Report or his/her relatives or SSL’s associates:- 

(a) have not received any compensation from the subject company in the past twelve months; 

(b) have not managed or co-managed public offering of securities for the subject company in 

the past twelve months; (c)have not received any compensation for investment banking or 

merchant banking or brokerage services from the subject company in the past twelve months; 

 (d) have not received any compensation for products or services other than investment banking 

or merchant banking or brokerage services from the subject company in the past twelve 

months; (e) has not received any compensation or other benefits from the subject company or 

third party in connection with the Report; (f) has not served as an officer, director or employee 

of the subject company; (g) is not engaged in market making activity for the subject company. 

 

We hereby declare that our activities were neither suspended nor we have defaulted with any 

stock exchange authority with whom we are registered in the last five years. However, SEBI, 

Exchanges, Depositories etc. have conducted the routine inspection and based on their 

observations have issued advise/warning/show cause notices/deficiency letters/ or levied 

penalties or imposed charges for certain deviations observed in inspections or in the normal 

course of business, as a Stock Broker / Depository Participant/Portfolio Manager/Research 

Analyst. We have not been debarred from doing business by any Stock Exchange / SEBI or 

any other authorities; nor has our certificate of registration been cancelled by SEBI at any point 

of time. 

 

Nature of financial interest is holding of equity shares or derivatives of the subject company: - 

 

Sr. 

No.  

Disclosure YES/NO 

1 SSL/its Associates/Research Analyst/ his Relative have any financial 

interest in the subject company 

Nature of Interest (if applicable), is given against the company’s name? 

No 

2 SSL/its Associates / Research Analyst /his Relative have actual 

/beneficial ownership of one percent or more securities of the subject 

company, at the end of the month immediately preceding the date of 

publication of the research report or date of the public appearance? 

No 

3 SSL/its Associates / Research Analyst /his Relative have any other 

material conflict of interest at the time of publication of the research 

report or at the time of public appearance? 

No 

4 SSL/its Associates / Research Analyst /his Relative have received any 

compensation from the subject company in the past twelve months. 

No 

5 SSL/its Associates / Research Analyst /his Relative have managed or co-

managed public offering of securities for the subject company in the past 

twelve months. 

No 

6 SSL/its Associates / Research Analyst /his Relative have received any 

compensation for investment banking or merchant banking or brokerage 

services from the subject company in the past twelve months. 

No 



 

7 SSL/its Associates / Research Analyst /his Relative have received any 

compensation for products or services other than investment banking or 

merchant banking or brokerage services from the subject company in the 

past twelve months. 

No 

8 SSL/its Associates / Research Analyst /his Relative have received any 

compensation or other benefits from the subject company or third party in 

connection with the research report. 

No 

9 Research Analyst have Served as an officer, director or employee of the 

subject company. 

No 

10 SSL/Research Analyst has been engaged in market making activity for 

the subject company. 

No 

 

For grievances write to grievances@stockholdingservices.com. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

              

                 

                      

                                                     

                                                  StockHolding Services Limited 

(Formerly known as SHCIL Services Limited) 

CIN NO: U65990MH1995GOI085602. 

Plot No. P-51, T.T.C. Industrial Area, MIDC Mahape, Navi Mumbai – 400 710  
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