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Arisinfra Solutions Ltd ("Arisinfra") is a B2B technology company that simplifies 
and digitizes the procurement process for construction materials, providing an 
efficient end-to-end experience.  They use technology and expertise to ease bulk 
buying of construction supplies.  They use their broad vendor network to deliver 
building materials to real estate and infrastructure developers and contractors, 
offering a one-stop solution for all their needs. 
From April 1, 2021 to March 31, 2024, the company delivered 10.35 million metric 
tonnes ("MT") of construction materials, including aggregates, ready-mix concrete 
("RMC"), steel, cement, construction chemicals, and walling solutions. They used 
1,458 vendors and served 2,133 customers across 963 pin codes in cities like 
Mumbai (Maharashtra), Bengaluru (Karnataka), and Chennai (Tamil Nadu).  This 
demonstrates operational effectiveness and the potential to scale the business.  
Since its beginning, the network of registered customers and merchants has 
grown from 431 in March 2022 to 2,133 and 1,458 in March 2024. 
The company uses technology and human skills to manage the purchase, sale, and 
delivery of building goods.  When consumers submit a request for quotation 
("RFQ"), they use technology to build a list of prospective vendors based on 
characteristics such as location, proximity, credit conditions, and order fulfillment 
performance.  They effectively engage with shortlisted vendors and request bids 
from them.  After analyzing bids for price and credit terms, they aggregate them, 
add margins, and provide a single price proposal to the customer for the necessary 
building supplies.  
Multiple suppliers generally respond to RFQs, allowing for easy conversion into 
purchase orders.  This improves order fulfillment and streamlines processes, 
reducing the RFQ-to-purchase-order timeline from days to minutes.  This reaffirms 
their commitment to improving procurement and operational efficiencies for 
consumers and vendors in the construction materials business.  The B2B 
technology-enabled company's business model comprises obtaining construction 
materials from vendors and collecting payments from consumers for sold goods.  
Implementing effective credit risk management strategies is crucial due to the 
longer time it takes to receive payments from customers (receivable days) 
compared to paying vendors (payable days).  
During the 9 months ended December 31, 2024, Fiscal 2024, Fiscal 2023, and 
Fiscal 2022, the company's revenue from the sale of third-party manufactured 
construction materials was ₹190.26 crore, ₹122.44 crore, ₹18.41 crore, and Nil, 
accounting for 34.81%, 17.57%, 2.47%, and Nil of total revenue from operations, 
respectively. ArisUnitern Re Solutions Pvt Ltd ("ArisUnitern") provides value-added 
services to real estate developers, such as advisory, consultancy, marketing, and 
sales support for their projects.  These services increase income, build long-term 
relationships with developers, and position them as trusted consultants and 
partners for enterprises.  ArisUnitern's revenue from value-added services for the 
9 months ended December 31, 2024, Fiscal 2024, Fiscal 2023, and Fiscal 2022 was 
₹ 32.04 crore, ₹ 24.79 crore, ₹ 8.47 crore, and Nil, respectively, accounting for 
5.86%, 3.56%, 1.13%, and Nil of total revenue from operations. 
The company's executive team includes skilled experts with vast expertise in the 
construction materials business.  Ronak Kishor Morbia, the Promoter, Chairman, 
and Managing Director, has over 13 years of expertise in the construction 
materials industry. He has played a key role in establishing the company's 
technology, commercial growth, and strategic direction. The company's 
experienced Board and management team are well-positioned to capitalize on 
future growth possibilities and better serve stakeholders. 
 
Investment Recommendation and Rationale: -  
ArisInfra is introducing digital first execution to a previously offline business.  
Given India's strong infrastructure pipeline and the government's digital push, 
ArisInfra might be a decade-defining infra-tech tale in the making. At the upper 
price band of Rs. 222, the issue is priced at a P/E  multiple of 274.07 its 9MFY25 
post IPO EPS of Rs. 0.81.   
1. Leveraging technology to transform the supply chain for construction 

materials. 
2. Well-positioned to capitalize on significant market opportunities.  
3. Strong network effects ensuring long-term strategic benefits. 

 

 

Issue Opens 18
th

  June 2025 

Issue Closes 20
th

  June 2025 

Type of Issue Fresh Issue of   2,25,04,324 shares 
(aggregating up to Rs. 499.60 Cr)            

Issue size Rs. 499.60 crores 

Price Band Rs. 210 to Rs. 222 per share 

Bid lot/ Bid Size 67 shares/ Rs. 14,874 

Issue structure QIB-75%, HNI- 15%, Retail- 10% 

Post issue equity 
shares 

8,10,48,526 shares 

Promoters and 
Promoter Group 
Public 
 

Pre Issue-66.47%|Post Issue- 44.72% 
Pre issue- 33.53%|Post Issue- 55.28% 

Post issue implied 
market cap 

Rs. 1,799.28 crores 

BRLMs JM Financial Limited,  IIFL Securities 
Limited,  Nuvama Wealth Management 
Limited 

Registrar to the issue Link Intime India Private Limited
 

 

Financial Summary (in ₹ Million, unless otherwise indicated) 

Source: Red Herring Prospectus (RHP) 

Particulars 9MFY24 FY24 FY23 FY22  

Revenue from 
Operations 

5,465.23 6,968.42 7,460.71 4,523.48 

Other Income 112.41 55.14  80.10  14.18  

Gross Profit 775.46 836.68 624.51 446.70 

Gross Profit 
Margin (%) 

14.89% 12.01% 8.37% 9.88% 

EBITDA 398.81 130.17 (1.09) (10.66) 

Adjusted 
EBITDA 

451.72 387.25 (4.67) 72.05 

Adjusted 
EBITDA Margin 

9.5% 5.56% (0.06)% 1.59% 

PBT 115.94 (168.39) (182.36) (54.45) 

Total Tax 50.68 4.59 (28.44) 10.42 

PAT 65.26 (172.98) (153.92) (64.87) 

EPS 0.62 (5.30) (4.08) (1.78) 

Net working 
capital days 

- 120 102 166 

Net working 
capital 

- 3,093.58 2,659.27 2,430.17 

Net debt to 
total equity 

- 1.45 1.75 0.94 
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Objects of the issue  

Fresh Issue of 2,25,04,324 shares shares aggregating up to Rs. 499.60 Cr. 
 
Company proposes to utilise the Net Proceeds from the Issue towards the following objects: 

1. Repayment / prepayment, in full or part, of certain outstanding borrowings availed by Company;. 
2. Funding the working capital requirements of Company; 
3. Investment in Subsidiary, Buildmex-Infra Private Limited (“Buildmex”), for funding its working capital requirements;. 
4. Purchase of partial shareholding from existing shareholders of  Subsidiary, ArisUnitern Re Solutions Private Limited (formerly ArisUnitern Private 

Limited); 
5. General corporate purposes and unidentified inorganic acquisitions. 

Source: Red Herring Prospectus (RHP) 

 

 
Peer Comparison 
There are no listed companies in India or around the world that operate in a comparable industry as this one: 
 

Competitive Strengths 

 
1. Aris Infra is a B2B technology firm that simplifies and digitizes the construction material procurement process. 
2. The company's technology-enabled and scalable operating style enables cost-effective expansion and revenue growth. 
3. Growing third-party manufactured construction materials. 
4. Providing customers and vendors with access to a network of partners on the other side of the transaction is a major value proposition. 
5. Implemented a strong and thorough assessment system for identifying, monitoring, and managing potential credit risks in operations. 
Source: Red Herring Prospectus (RHP) 

 

Growth Strategies 

 
1. One of the most important initiatives is to improve the mix of building materials sold by broadening offerings to better fit with market demand 

and customer preferences.  
2. Create strategic alliances to strengthen the supply chain and expand the portfolio of third-party manufactured construction materials.  
3. To promote demand-side growth, the business intends to drive construction material sales through strategic collaborations with important 

industry players and using their networks of real estate and infrastructure developers and contractors. 
4. Aris infra intends to optimize working capital to bridge the gap between when money is received from clients and when payments are due. 
5. The company plans to expand into new micro-markets in both existing and new geographies to reach new clients and boost market penetration. 
Source: Red Herring Prospectus (RHP) 

 
 
Key Risks 
 

1. A small number of customers account for the majority of the company's revenue.  Arisinfra Solutions' top 10 customers contributed Rs 315.28 
crore (45.24%) in FY24, Rs 291.50 crore (39.07%) in FY23, and Rs 213.45 crore (47.19%) in FY22 to its revenue from operations.  Failure to retain 
key customers, extend the customer base, or lose business from these clients can negatively impact the company's financial situation.  

2. As of May 31, 2024, Arisinfra Solutions owed a total of Rs 283.51 crore in debt.  Failure to service or repay these debts could negatively impact 
the company's operations and finances. 

3. Maharashtra, Karnataka, and Tamil Nadu all contribute significantly to the company's revenue.  These states provided Rs 564.81 crore (81.05%), 
Rs 634.44 crore (85.04%), and Rs 416.87 crore (92.15%) to revenue in FY24, FY23, and FY22, respectively.  Adverse commercial or economic 
trends in these locations may have a negative influence on the company. 

4. The corporation and its subsidiaries are involved in a number of legal cases.  Adverse decisions in these lawsuits may harm the company's 
business prospects. 

5. The company has significant working capital requirements and may need further financing in the future.  Failure to get such additional funding or 
on favorable terms may have a negative impact on the business, operating results, financial position, and cash flows. 

Source: Red Herring Prospectus (RHP) 
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Disclosure under SEBI Research Analyst Regulations 2014:  

Sr.no. Particulars Yes/No 

1) Research Analyst or his/her relative's or Ajcon Global Services Limited financial interest in the subject 
company(ies):  

No 

2) Research Analyst or his/her relative or Ajcon Global Services Limited actual/beneficial ownership of 1% 

or more securities of the subject company (ies) at the end of the month immediately preceding the date 
of publication of the Research report 

No 

3) Research Analyst or his/her relative or Ajcon Global Services Limited has any other material conflict of 
interest at the time of publication of the Research Report 

No 

4) Research Analyst has served as an officer, director or employee of the subject company(ies) No 

5) Ajcon Global Services Limited has received any compensation from the subject company in the past 

twelve months 

No 

6) Ajcon Global Services Limited has received any compensation for investment banking, or merchant 
banking, or brokerage services from the subject company in the past twelve months 

No 

7) Ajcon Global Services Limited has 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) Ajcon Global Services Limited has received any compensation or other benefits from the subject 

company or third party in connection with the research report  

No 

9) Ajcon Global Services Limited has managed or co-managed public offering of securities for the subject 
company in the past twelve months 

No 

10) Research Analyst or Ajcon Global Services Limited has been engaged in market making activity for the 
subject company(ies) 

No 

 
Disclaimer 

 
Investment in securities market are subject to market risks. Read all the related documents carefully before investing. 
Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide 

any assurance of returns to investors. 
 
Ajcon Global Services Limited is a SEBI registered Research Analyst entity bearing registration Number INH000001170 
under SEBI (Research Analysts) Regulations, 2014.  

Individuals employed as research analyst by Ajcon Global Services Limited or their associates are not allowed to deal or 

trade in securities that the research analyst recommends within thirty days before and within five days after the publication 
of a research report as prescribed under SEBI Research Analyst Regulations.  

Subject to the restrictions mentioned in above paragraph, We and our affliates, officers, directors, employees and their 
relative may: (a) from time to time, have long or short positions acting as a principal in, and buy or sell the securities or 

derivatives thereof, of Company mentioned herein or (b) be engaged in any other transaction involving such securities and 
earn brokerage.  

Ajcon Global Services Limited is a fully integrated stock broking, investment banking, merchant banking, corporate 
advisory, commodity and currency broking Company. It may therefore have commercial relationship for the above said 
services with the Company covered in this Report. Ajcon Global Services Limited research analysts responsible for the 

preparation of the research report may interact with trading desk personnel, sales personnel and other parties for 
gathering, applying and interpreting information.  
 
Ajcon Global Services Limited encourages independence in research report preparation and strives to minimize conflict in 
preparation of research report. Ajcon Global Services Limited 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 Ajcon Global Services Limited nor Research Analysts have any material conflict of interest at the time of 
publication of this report.  

Ajcon Global Services Limited or its associates may have commercial transactions with the Company mentioned in the 
research report with respect to advisory services.  

The information and opinions in this report have been prepared by Ajcon Global Services Limited and are subject to change 

without any notice. The report and information contained herein is strictly confidential and meant solely for the selected 
recipient and may 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 consent of Ajcon Global Services Limited. While we would 
endeavour to update the information herein on a reasonable basis, Ajcon Global Services Limited is under no obligation to 
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update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent Ajcon 
Global Services Limited from doing so. This report is based on information obtained from public sources and sources 
believed to be reliable, but no independent verification has been made nor is its accuracy or completeness guaranteed.  

This report and information herein is solely for informational purpose and shall not be used or considered as an offer 
document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Though 
disseminated to all the customers simultaneously, not all customers may receive this report at the same time. Ajcon Global 

Services Limited will not treat recipients as customers by virtue of their receiving this report. Nothing in this report 
constitutes investment, legal, accounting and tax advice or a representation that any investment or strategy is suitable or 
appropriate to your specific circumstances. The securities discussed and opinions expressed in this report may not be 
suitable for all investors, who must make their own investment decisions, based on their own investment objectives, 
financial positions and needs of specific recipient. This may not be taken in substitution for the exercise of independent 
judgment by any recipient. The recipient should independently evaluate the investment risks. The value and return on 
investment may vary because of changes in interest rates, foreign exchange rates or any other reason. Ajcon Global 

Services Limited accepts no liabilities whatsoever for any loss or damage of any kind arising out of the use of this report. 
Past performance is not necessarily a guide to future performance. Investors are advised to see Risk Disclosure Document 
to understand the risks associated before investing in the securities markets. Actual results may differ materially from those 
set forth in projections. Forward-looking statements are not predictions and may be subject to change without notice. Ajcon 
Global Services Limited or its associates might have managed or co-managed public offering of securities for the subject 
company or might have been mandated by the subject company for any other assignment in the past twelve months. 

It is confirmed that  or any other Research Analysts of this report has not received any compensation from the company 
mentioned in the report in the preceding twelve months. Compensation of our Research Analysts is not based on any 
specific merchant banking, investment banking or brokerage service transactions.  

 
Ajcon Global Services Limited or its subsidiaries collectively or Directors including their relatives, Research Analysts, do not 
own 1% or more of the equity securities of the Company mentioned in the report as of the last day of the month preceding 
the publication of the research report.  

 
Ajcon Global Services Limited may have issued other reports that are inconsistent with and reach different conclusion from 
the information presented in this report. Neither the Research Analysts nor Ajcon Global Services Limited have been 

engaged in market making activity for the companies mentioned in the report.  

We submit that no material disciplinary action has been taken on Ajcon Global Services Limited by any Regulatory Authority 
impacting Equity Research Analysis activities. 

Analyst Certification 

I Divya Makwana research analyst, author and the names subscribed to this report, hereby certify that all of the views 
expressed in this research report accurately reflect our views about the subject issuer(s) or securities. We also certify that 

no part of compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view (s) in this 
report.  

For research related queries contact:   

 Divya Makwana - Research Analyst at research@ajcon.net 

CIN: L74140MH1986PLC041941 

SEBI registration Number:  INH000001170 as per SEBI (Research Analysts) Regulations, 2014. 

Website: www.ajcononline.com 

Registered and Corporate office 

 
408 - (4th Floor), Express Zone, “A” Wing, Cello – Sonal Realty, Near Oberoi Mall and Patel’s, Western Express Highway, 
Goregaon (East), Mumbai – 400063. Tel: 91-22-67160400, Fax: 022-28722062 
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