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23,76,000 shares of ₹10 / ₹50 Cr



Technocraft Ventures Limited (TVL) is an integrated infrastructure development
company engaged in the execution of Engineering, Procurement, and Construction
(EPC) projects across multiple public infrastructure segments. Incorporated in 1998, the
company has evolved from undertaking residential and road construction projects in
Uttar Pradesh to becoming a specialized player in water and wastewater infrastructure,
while also expanding into roads & highways, electrical transmission, urban
infrastructure, and operation & maintenance (O&M) services.

The company's core business is centered on the development of water and wastewater
infrastructure, including sewage treatment plants (STPs), wastewater treatment plants
(WWTPs), sewerage networks, reservoirs, and transmission mains. It also undertakes
road and highway projects, electrical transmission and substation construction, and
urban infrastructure development for government agencies. In addition, TVL provides
long-term Operation & Maintenance (O&M) services for the infrastructure assets it
develops, ensuring efficient operation over contract periods ranging from 5 to 15 years.

Source: RHP

Objects of The Offer
The company proposes to utilize the Net Proceeds from the Fresh Issue
towards the following objectives:

Funding Working Capital Requirements: Allocation of ₹1,500 million to
meet the company's working capital requirements for FY2027, supporting
the execution of ongoing and future EPC projects, including procurement
of raw materials and meeting obligations related to performance bank
guarantees and letters of credit.
General Corporate Purposes: Utilization of a portion of the proceeds (not
exceeding 25% of the gross proceeds from the Fresh Issue) for general
corporate purposes, including strategic initiatives, business expansion
opportunities, capital expenditure, research & development, and other
corporate requirements.

About The Company and Business
Overview



TVL operates through a tender-based business model, with 100% of its revenue
generated from government authorities and public sector undertakings (PSUs). Its key
clients include the Delhi Jal Board, UP Jal Nigam, Rajasthan Urban Drinking Water
Sewerage & Infrastructure Corporation Limited (RUDSICO), and various State Public
Works Departments (PWDs). While its operations were initially concentrated in Uttar
Pradesh and Rajasthan, the company has expanded its presence to Delhi, Uttarakhand,
Madhya Pradesh, Bihar, and Odisha.

The company possesses an integrated in-house engineering team that manages the
complete EPC lifecycle, from project design and engineering to execution and
commissioning. It has also demonstrated its capability to execute large-scale
infrastructure projects funded by multilateral agencies, including the Asian
Development Bank (ADB).

As of July 15, 2026, Technocraft Ventures had an unexecuted order book of ₹13,207.32
million (including O&M contracts), providing strong revenue visibility. Going forward, the
company aims to undertake larger-capacity water infrastructure projects, including 200
MLD sewage treatment plants, while selectively bidding for Hybrid Annuity Model (HAM)
projects to expand its project portfolio.

Financially, the company has delivered consistent growth, with revenue from operations
increasing from ₹2,261.02 million in FY24 to ₹3,449.96 million in FY26 (23.5% CAGR),
while profit after tax (PAT) grew from ₹190.54 million to ₹433.15 million, leading to an
improvement in PAT margin from 8.43% to 12.56% over the same period.

Source : RHP

FINANCIAL RATIOS:



Sanjay Tyagi is the Managing Director of the Company. He holds a Bachelor of Science
degree from Meerut University and a Diploma in Civil Engineering from Aligarh Muslim
University. He has over 35 years of experience in the infrastructure sector. Associated
with the Company since 2007, he oversees procurement, strategic planning, project
execution, quality control, and overall project delivery. Prior to joining the Company, he
served as an Engineer at the Ghaziabad Development Authority and was the Uttar
Pradesh State Chairman of the Builders Association of India.
Rekha Tyagi is the Executive Director of the Company. She has over 26 years of
experience in administration, human resources, and marketing. Associated with the
Company since its incorporation, she oversees the human resources and marketing
functions, with key responsibilities including talent acquisition, employee engagement,
and fostering a positive work environment.
Kartikey Tyagi is the Whole-Time Director and Chief Financial Officer of the Company.
He holds a Bachelor of Arts degree from the University of Pennsylvania. He has over 5
years of experience and has been associated with the Company since January 2021,
initially serving as Head of Finance. As a second-generation leader, he manages the
Company’s financial operations, tender participation, project execution, and business
development, leveraging his expertise in data-driven decision-making and financial
analysis.
Mukesh Kumar Garg is an Independent Director of the Company. He holds a Bachelor of
Technology in Civil Engineering from Govind Ballabh Pant Krishi Evam Praudyogik
Vishwavidyalaya, a Master of Technology in Structural Engineering from IIT Delhi, and
Post Graduate Diplomas in Management and Financial Management from IGNOU. He has
over 34 years of experience in railway infrastructure, having retired as Chief
Administrative Officer (Construction), North Central Railway. He was subsequently
associated with Intercontinental Consultants and Technocrats (ICT) as a railway
consultant.
Bhawna Saunkhiya is an Independent Director of the Company. She is an Associate
Member of the Institute of Company Secretaries of India (ICSI) and has also cleared the
Intermediate examination of the Institute of Chartered Accountants of India (ICAI). She
has over 7 years of experience in secretarial compliance, corporate laws, and
governance. Prior to joining the Company, she served as Company Secretary at
Samwon Precision Mould MFG. (India) Private Limited.
Shruti Gupta is an Independent Director of the Company. She holds a Bachelor of
Business Administration degree from Punjab University and is an Associate Member of
the Institute of Company Secretaries of India (ICSI). She has over 5 years of experience
in corporate law, secretarial compliance, and regulatory consulting. She was previously
associated with the Ministry of Corporate Affairs and has served as Company Secretary
at Marshall Machines Limited and Super Fine Knitters Limited.
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Brief profile of the Directors
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Profit and loss Statement



High Dependence on Government Contracts: Technocraft Ventures derives 100% of its
revenue from government authorities and public sector undertakings (PSUs). The business
is therefore highly dependent on government infrastructure spending, budget allocations,
and timely project awards. Delays in tendering, changes in government policies, or lower
public capital expenditure could adversely impact order inflows and revenue growth.
Geographical Concentration: The company's operations have historically been
concentrated in Northern India, particularly Uttar Pradesh and Rajasthan. As of the Red
Herring Prospectus, 16 of the 18 executed projects were located in Uttar Pradesh. This
concentration exposes the business to regional economic slowdowns, state-level policy
changes, political developments, and localized execution risks.
Working Capital Intensive Business Model: EPC projects require significant upfront
investments in materials, labour, performance bank guarantees, and letters of credit
before milestone-based payments are received. As of March 31, 2026, trade receivables
and inventories accounted for 79.50% of total non-cash current assets, exposing the
company to liquidity pressures and extended cash conversion cycles if payments from
clients are delayed.
Exposure to Raw Material and Subcontractor Risks: The company is exposed to
fluctuations in the prices of key construction materials such as steel, cement, and fuel.
Although some contracts include price escalation clauses, these may not fully offset cost
increases. In addition, Technocraft Ventures relies on third-party subcontractors and
suppliers for project execution, making it vulnerable to delays, quality issues, and cost
overruns arising from external parties.

Strengths
iversified EPC Capabilities Across Core Infrastructure: Technocraft Ventures has
established expertise in executing turnkey Engineering, Procurement and Construction
(EPC) projects across multiple infrastructure segments, including water and wastewater
infrastructure, roads & highways, electrical transmission, and urban infrastructure. The
company has strong capabilities in constructing sewage treatment plants (STPs), water
supply schemes, sewerage networks, and transmission pipelines, while also possessing
specialized expertise in trenchless and microtunneling technologies, enabling efficient
underground pipeline installation with minimal surface disruption.
Proven Project Execution Track Record: The company has demonstrated its ability to
successfully execute complex infrastructure projects for government agencies and
multilateral institutions. It has completed 18 infrastructure projects over the past five
years, including an Asian Development Bank (ADB)-funded sewerage project in Udaipur
with a long-term Operation & Maintenance (O&M) component, highlighting its technical
expertise and execution capabilities.
Strong In-house Engineering and Technical Expertise: Technocraft Ventures is
supported by an experienced in-house engineering team of 78 professionals across civil,
mechanical, electrical, instrumentation, and environmental disciplines. The team manages
the complete EPC lifecycle—from project design and engineering to procurement,
execution, testing, commissioning, and O&M—allowing the company to maintain better
control over quality, timelines, and project costs.

Source: RHP

Key Risk Factors



Technocraft Ventures Limited is well positioned to benefit from India's increasing investment in water, wastewater,
and urban infrastructure, supported by government initiatives such as Jal Jeevan Mission, AMRUT 2.0, Namami Gange,
Smart Cities Mission, and state-level sewerage and water supply projects. Rising urbanization, stricter environmental
regulations, and the growing need for sustainable water management are expected to drive long-term demand for the
company's EPC services.

The company's expertise in water and wastewater infrastructure, specialized capabilities in microtunneling and
trenchless technology, experienced engineering team, and a healthy order book of over ₹13,200 million provide strong
revenue visibility over the medium term. Its increasing focus on larger-capacity projects, long-term O&M contracts, and
selective participation in Hybrid Annuity Model (HAM) projects is expected to support sustainable business growth and
improve recurring revenue.

Financially, Technocraft Ventures has demonstrated consistent growth in revenue and profitability, while the proposed
IPO proceeds will strengthen working capital, enabling the company to execute larger projects without significant
liquidity constraints.

However, the company's future performance will remain dependent on continued government infrastructure spending,
timely project awards, efficient execution, and faster realization of receivables. High dependence on government
contracts, working capital intensity, and competitive tender-based bidding remain key risks that investors should
monitor.

Overall, Technocraft Ventures is well placed to capitalize on India's expanding infrastructure and water management
opportunities. Backed by a strong execution track record, improving financial performance, a robust order pipeline, and
favourable sector tailwinds, the company has a positive long-term growth outlook, although its performance will
continue to depend on project execution efficiency, working capital management, and sustained government
infrastructure investments.
"Call us on 8448899576" to find out whether or not you should apply.

Technocraft Ventures Limited  IPO is expected to be priced between ₹200 to
₹212 per share. At this price, the Company’s Price-To-Earning-Ratio (P/E)  is
14.73x. Industry (P/E) Price-To-Earning-Ratio is 22.29x

Valuation and Outlook

Source : RHP



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.

Disclaimer:
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