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Company Profile

Technocraft Ventures Ltd. is a public infrastructure EPC company providing end-to-end
engineering, procurement, construction, and maintenance services across water and
wastewater infrastructure, roads and highways, urban infrastructure, power distribu-
tion, and trenchless/micro-tunnelling projects. The company primarily executes pro-
jects for state governments and government agencies across northern India, including
Uttar Pradesh, Uttarakhand, Rajasthan, and Delhi, under flagship schemes such as AM-
RUT, JNNURM, UIDSST, Namami Gange, JJM, and PMGSY. It also has experience deliver-
ing ADB-funded projects that adhere to stringent technical and environmental stand-
ards. As of May 31, 2026, the company had a workforce of 170 employees, including 78
engineers, supporting its engineering, procurement, finance, safety, business develop-
ment, and administrative functions. Its key strengths lie in its diversified EPC expertise
and strong track record of executing large-scale infrastructure projects.

GEPL'’s Insights & Investment Thesis:

e Technocraft Ventures Ltd is a diversified infrastructure EPC company with majority
of its business coming from the Water & Wastewater infrastructure i.e., 85%. The
company has an healthy order book of INR 1,327 crore as of July 2026, which is ~4x
of FY26 revenue. Apart from this, recently, the company has also been awarded by
Delhi Jal Board for order worth INR 196.4 crore.

e The company has reported healthy financial performance between FY24-26 with
Revenue/EBITDA/PAT growing at a CAGR of 23.5%/43.6%/51%.

e Based on the FY26 earnings, relative to the company's paid-up capital, the issue is
priced at a P/E ratio of 20x. The issue is fairly valued compared to its peers,
healthy financial performance, and strong order book, we recommend a
“Subscribe” rating for issue.

Business Highlights & Services

Technocraft Ventures is a diversified infrastructure EPC company with established ex-
pertise across water and wastewater management, roads, urban infrastructure, power
transmission, and trenchless construction technologies. The company has built a strong
execution track record through the successful delivery of large-scale government infra-
structure projects under flagship programs such as Jal Jeevan Mission, AMRUT, Namami
Gange, JNNURM, and UIDSSMT. Its long-standing relationships with government agen-
cies, combined with experience in executing ADB-funded projects under stringent inter-
national technical and environmental standards, strengthen its competitive positioning.
As of the Red Herring Prospectus date, the company was executing 14 EPC projects and
five O&M contracts, while also securing L1 status for a ¥1,964.68 million Delhi Jal Board
project under AMRUT 2.0, providing healthy revenue visibility. The company's execution
capabilities are further supported by an in-house engineering team, adoption of ad-
vanced trenchless and micro-tunnelling technologies, and the use of digital engineering
tools, enabling efficient delivery of technically complex projects.

Backed by a consistent order pipeline and strong operational execution, the company
has delivered robust financial performance, with revenue, EBITDA, and PAT registering
healthy growth over FY24-FY26, reinforcing its ability to capitalize on India's expanding
public infrastructure investment cycle. Technocraft Ventures has demonstrated a strong
financial track record, supported by consistent project execution and disciplined cost
management.
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Revenue from operations grew at a CAGR of 23.5% between FY24 and FY26, while profitability improved significantly, with PAT more than
doubling and margins expanding to 12.6%, reflecting improving operating leverage and execution efficiency. The company also benefits
from a robust order pipeline, with an unexecuted order book of ¥13.05 billion and five O&M projects worth ¥152.87 million as of July 15,
2026, alongside securing L1 status for a ¥1.96 billion Delhi Jal Board project under AMRUT 2.0, providing strong revenue visibility. Addi-
tionally, its 'Class A’ electrical contractor licenses in Rajasthan and Uttarakhand, coupled with proven execution across power distribution
and electrification projects, enhance its qualification for large government infrastructure programs such as RDSS and DDUGJY. Backed by
technical expertise, a strong bidding track record, and long-standing relationships with government agencies, the company is well posi-
tioned to benefit from sustained public infrastructure spending while maintaining healthy growth and profitability.

Technocraft Ventures is well positioned to capitalize on India's expanding infrastructure investment cycle through a strategy focused on
executing larger, higher-value projects and expanding into new geographies. The company plans to scale its capabilities from executing
STPs of up to 56 MLD to targeting 200 MLD STPs and 50 MLD CETPs, enabling participation in projects that typically offer higher margins,
lower competitive intensity, and stronger pre-qualification credentials. Leveraging over two decades of EPC experience and established
relationships with government agencies, the company is well placed to benefit from flagship infrastructure programs such as Jal Jeevan
Mission, AMRUT 2.0, PM GatiShakti, RDSS, and other centrally sponsored schemes. It is also expanding beyond its core markets in Uttar
Pradesh, Rajasthan, Uttarakhand, and Delhi into high-growth states including Madhya Pradesh, Bihar, Odisha, West Bengal, Chhattisgarh,
Jharkhand, and Maharashtra, thereby broadening its addressable market and reducing geographic concentration risk. Rising urbanization,
increasing wastewater generation, and sustained government spending on water and sanitation infrastructure are expected to drive long-
term demand for large-scale EPC projects. Backed by proven execution capabilities, expertise in complex water and wastewater infra-
structure, and a strategy to target larger and technologically advanced projects, the company is well positioned to strengthen its order
book, enhance operating margins through economies of scale, diversify its revenue base across geographies, and deliver sustainable long-
term growth.

Technocraft Ventures is strategically diversifying beyond its core EPC business to capitalize on emerging opportunities across renewable
energy, water resource optimization, solid waste management, and integrated urban infrastructure. The company is integrating solar
power systems into its sewage treatment projects to reduce operating costs, improve energy efficiency, and align with India's clean ener-
gy transition, while plans to expand solar installations across future projects and leverage government initiatives such as PM-KUSUM pro-
vide an additional growth avenue. Beyond renewable energy, the company intends to participate in high-potential infrastructure seg-
ments including satellite city development, municipal solid waste management, and river interlinking projects, leveraging its established
expertise in water transmission, utility infrastructure, and government EPC execution. These initiatives are well alighed with India’s in-
creasing investments in sustainable infrastructure under programs such as AMRUT 2.0, Jal Jeevan Mission, Smart Cities Mission, and the
National River Interlinking Project. Supported by continuous investment in employee training and technical capabilities, the company's
diversification strategy is expected to broaden its addressable market, create multiple revenue streams, reduce dependence on any sin-
gle infrastructure segment, and strengthen its long-term growth prospects while positioning it to benefit from India’s evolving infrastruc-
ture and energy transition.

Business wise revenue breakup

FY26 FY25 FY24
PacBciias Revenue .from % of Total Revenue .from % of Total Revenue .from % of Total
Opeltatlon Revenue Oper.atlon Revenue Opeltatlon Revenue
(INR in Cr) (INR in Cr) (INR in Cr)
Sale of Services
Water & Wastewater Infrastructure work 295 85% 224 80% 206 91%
Roads and Highways work 44 13% 2 1% 0 0%
Urban Infrastructure work 0% 25 9% 0 0%
Electrical Transmission work 0% 21 8% 0 0%
Operation & Maintenance work 6 2% 2 1% 1 1%
Other Operating Revenues
Sale of Material 0 0% 5 2% 19 8%
Total 345 100% 280 100% 226 100%
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Geography wise revenue breakup

FY26 FY25 FY24

Particular

Revenue from
Operation
(INR in Cr)

Revenue from
Operation
(INR in Cr)

Revenue from
Operation
(INR in Cr)

% of Total
Revenue

% of Total
Revenue

% of Total
Revenue

Uttar Pradesh

88 26% 76 27% 138 61%

Rajasthan

218 63% 167 60% 73 32%

Delhi

36 10% 16 6% 15 7%

Uttrakhand

: 0% 21 8% 0 0%

Madhya Pradesh

4 1% 0 0% 0 0%

Total

345 100% 280 100% 226 100%

Industry Outlook
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Peers Comparison

Name of the company

Technocraft ventures Ltd
Peers Group

Total Revenue

Face Value ()

0 | 54 | 1439 | 5428 | NA | 2651 |

(X Cr)

EPS

NAV (%)

P/E (x)

RoNW (%)

EMS Limited 10 733 16.30 191 24.30 8.62
VA Tech Wabag Limited 2 3,944 58.72 415 31.94 14.37
Enviro Infra Engineers Limited 10 1,146 10.41 7.05 20.76 15.22
Denta and Infra Engineering Limited 10 250 22.81 172 14.81 13.27

Company’s Competitive Strength

Diversified EPC capabilities across Core Infrastructure Sectors.

Execution capabilities demonstrated through High-Value Government and Multilateral Projects, with strong Financial Growth.

In-House Engineering Strength with Technological Adaptation.

Consistent Revenue Growth and Strengthening Profitability.

Regulatory-Approved Electrical works Capabilities with Statewide Licenses.

Promoter-Led Business with strong execution capabilities.

Robust Order Book.

Key Strategies Implemented by Company

Strategic Expansion of Project Scale and Capacity to Enhance Market Position.

Expanding the Presence in other States and Leveraging the Infrastructure Demand.

On-site Renewable Energy Generation to support Project Execution and reduce Costs.

Capitalize on Government policy initiatives.

Strategic diversification into High-Growth Sectors aligned with National Infrastructure Goals.

Continue to enhance the core strengths by attracting, retaining and training qualified personnel.

Particular (INR in Cr) FY26 FY25 FY24
Equity Capital 30 8 8
Reserves and Surplus 133 112 84
Net Worth 163 120 92
Revenue 345 280 226
Growth (%) 23% 24%

EBITDA 72 50 35
EBITDAM (%) 21% 18% 15%
PAT 43 28 19
PATM (%) 12.6% 10.1% 8.4%
ROE (%) 26.5% 23.5% 20.8%
ROCE (%) 27.7% 23.1% 19.8%
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Notes

GEPL Capital Pvt. Ltd
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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 stheirce 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
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