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Post Issue

Capital expenditure towards purchase of construction equipment.
Funding long term working capital requirements.
Payment of borrowings.
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PARTICULARS (IN CRORE) FY 2024 FY 2023 FY 2022
Equity Share Capital 340.7 71.9 71.9

Net Worth 3597 3177 2702
ROCE % 20.18% 20.04% 17.30%
Revenue 13267.49 12637.38 11018.96

Operating Profit Margin % 11.60% 10.70% 9.48%
Net Profit of the year 449.73 410.86 357.6

AFCONS INFRASTRUCTURE LIMITED

Afcons Infrastructure Limited the flagship infrastructure, engineering
and construction company of the Shapoorji Pallonji group, a diversified
Indian conglomerate, and have a legacy of over six decades.

P/E Asset Turnover

35.08x 0.86x

Issue Opens on
Issue Close on
Total IPO size (cr)
Fresh issue (cr)
Offer For Sale (cr)
Price Band (INR)
Market Lot
Face Value (INR)
Listing At
Market Capitalization (cr)

ISSUE OFFER
OCT 25, 2024
OCT 29, 2024
₹5,430.00
₹1,250.00
₹4,180.00
440-463
32
₹10
NSE, BSE
17026.18

Basis of Allotment
Refunds/Unblocking ASBA Fund
Credit of Share to Demat A/c
Listing Date

30-10-2024
31-10-2024
31-10-2024
04-11-2024

INDICATIVE TIMETABLE

Subscribe
(For Long Term)

Rating:

IPO NOTE

ISSUE BREAK-UP (%)

Part of the well-established Shapoorji Pallonji Group.
Accomplished numerous renowned infrastructure projects.
Strong order book supports future growth.
Stable financial performance over the years.
IPO is reasonably priced.
Long-term prospects look promising, but listing performance
may be impacted by current market conditions.
Recommended for long-term investors willing to withstand
potential listing volatility.

OUTLOOK & VALUATION
PROMOTER HOLDING %

Pre Issue Post Issue
99.48%

FINANCIALS (RESTATED CONSOLIDATED)

FINANCIAL RATIOS OF FY24

67.18%%
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Business is capital intensive.
Majorly depends on projects awarded by the
government.
It is subject to risks arising from interest rate
fluctuation.
It requires various statutory and regulatory
permits and approvals in the ordinary course of
its business.
Exposure to risk related to international
operations.
The actual cost incurred in completing a project
may vary.

KEY CONCERNS

Strong Track Record of Timely Execution
of Large-Scale, Complex and High-Value
Projects.
Diversified Order Book.
Collaboration among Internal Teams and
with JV counterparties.
Knowledge Management and Innovation
Practices.
Experienced Leadership Team.
Strong Risk Management.

KEY STRENGTHS

Selectively Pursue Large Value and Complex

Projects.

Maximizing Opportunities in Existing Markets

and Expanding Footprint in Overseas Markets.

Focus on Cost Management.

Optimizing Project Execution and Management.

Growing a highly skilled and motivated

workforce and strengthening its equipment base.

COMPETITIVE STRATEGIES

In last 11 years, it has successfully completed 79

projects across 17 countries with a total historic

executed contract value of ₹563.05 billion.

As of June 30, 2024, it has 65 active projects

across 12 countries, aggregating to an order book

of ₹317.47 billion.

It has expanded its presence globally and in

particular across Asia, Africa and the Middle East.

It has undertaken many complex, challenging,

unique and ‘first of its kind’ infrastructure projects

in India and the rest of the world.
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Name of the Company EPS (Basic) NAV P/E TOTAL INCOME (In
CR.) ROCE (%)

Afcons Infrastructure Limited 13.20 104. 92 35 13267.49 20.18%

Peer Group

Larsen & Toubro Limited 93.96 623. 15 37. 14 221112.91 15.02%

KEC International Limited 13.49 155. 32 74. 67 19914.17 14.47%

Kalpataru Project International Limited 31.37 308. 36 42. 20 19626.43 13.67%

Dilip Buildcon Limited 13.75 298. 85 37. 63 12011.90 8.60%

COMPARISON WITH LISTED INDUSTRY PEERS 

DISCLAIMER: 
The information contained herein are strictly confidential and are meant solely for the information of the recipient and shall 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 permission of Swastika Investmart Ltd. (“SIL”). The contents of this document are for
information purpose only. This document is not an investment advice and must not alone be taken as the basis for an investment decision. Before taking any decision to invest, the recipient
of this document must read carefully the Red Herring Prospectus (“RHP”) issued to know the details of IPO and various risks and uncertainties associated with the investment in the IPO of
the Company. All recipients of this document must before acting on the given information/details, make their own investigation and apply independent judgment based on their specific
investment objectives and financial position. They can also seek appropriate professional advice from their own legal and tax consultants, advisors, etc. to understand the risks and
investment considerations arising from such investment. The investor should possess appropriate resources to analyze such investment and the suitability of such investment to such
investor’s particular circumstances before making any decisions on the investment. The Investor shall be solely responsible for any action taken based on this document. SIL shall not be liable
for any direct or indirect losses arising from the use of the information contained in this document and accept no responsibility for statements made otherwise issued or any other source of
information received by the investor and the investor would be doing so at his/her/its own risk. The information contained in this document should not be construed as forecast or promise
or guarantee or assurance of any kind. The investors are not being offered any assurance or guaranteed or fixed returns on their investments. The users of this document must bear in mind
that past performances if any, are not indicative of future results. The actual returns on investment may be materially different than the past. Investments in Securities market products and
instruments including in the IPO of the Company are highly risky and they are generally not an appropriate avenue for someone with limited resources/ limited investment and low risk
tolerance. Such Investments are subject to market risks including, without limitation, price, volatility and liquidity and capital risks. Therefore, the users of this document must carefully
consider all the information given in the RHP including the risks factors before making any investment in the Equity Shares of the Company.
Swastika Investmart Ltd 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 Swastika Investmart Ltd nor Research Analysts have any material conflict of interest at the time of publication of this report. Compensation of our
Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions. Swastika Investment Ltd may have issued other reports that are
inconsistent with and reach different conclusion from the information presented in this report. Research entity has not been engaged in market making activity for the subject company.
Research analyst has not served as an officer, director or employee of the subject company. We have not received any compensation/benefits from the Subject Company or third party in
connection with the Research Report.
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