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Systematix Corporate Services Limited

Registrar

Bigshare Services Private Limited



Company Background

Vikran Engineering Limited is one of the fastest-growing Indian Engineering, Procurement
and Construction (EPC) companies, providing turnkey infrastructure solutions across
power, water, and railway sectors. The business covers the complete project lifecycle
from conceptualisation, design, supply, and installation to testing and commissioning.
In essence, the company is engaged in designing and building critical infrastructure
for electricity transmission and distribution, drinking water supply systems, and railway
electrification.

The company key strengths include inhouse design and engineering capabilities, efficient
project execution, and operational excellence, enabling the company to deliver complex
projects within or ahead of timelines, while maintaining high quality and regulatory
compliance. Over the years, it has executed projects across multiple Indian states
and built strong relationships with government bodies, public sector undertakings,
and private players, with Clients include NTPC, Power Grid Corporation of India, state
electricity boards, water and sanitation missions, and railway divisions.

The company operations are spread across three verticals. In Power Transmission
and Distribution, the company executes high-voltage transmission lines, substations
(AIS/GIS), distribution networks, and smart metering projects. In Water Infrastructure,
services include underground and surface drinking water projects, treatment plants,
and rural water supply schemes under programs such as Jal Jeevan Mission. In Railway
Infrastructure, expertise covers electrification projects, underground cabling, and
traction substations. The company has successfully completed 45 projects across 14
states with a total executed contract value of Rs 19,199.17 million, and have 44 ongoing
projects across 16 states, aggregating orders of X 51,202.07 million, of which Order Book
of X 24,424.39 million. Overall, the company functions as an EPC player focused on
building the essential backbone of India’s power, water, and railway infrastructure.

Objects of the Issue

The company proposes utilizing the Net Proceeds of the Fresh Issue towards funding the
following objects:

Funding working capital requirements of the company.
General corporate purposes.

Risks

Majority of the company projects come through
competitive bidding. If the company fails to complete them
on time or secure new contracts, it could hurt the business.

A large part of the company’s assets is tied up in
receivables, contract assets & inventories. Poor
management could hurt profitability, cash flow & liquidity.

The company’s order book has fallen sharply, mainly due
to fewer government orders and lower values in water and
railway projects.

Delays in paying statutory dues could lead to regulatory
action and a negative impact on the company financial and
cash flow.

The company’s insurance coverage may be inadequate,
which could have an adverse effect on the financial
condition and results of operations




Financials

Profit and Loss

Particulars For the year/period ended (in Rs. Million)

FY25 FY24 FY23
Revenue from Operation 9,158.47 7,859.48 5,243.05
Other Income 65.17 54.89 48.74
Total Income 9,223.64 7,914.37 5,291.79
EBITDA 1,602.35 1,332.95 797.14
EBITDA Margin (%) 17.50 16.96 15.20
Profit Before Tax 1,101.89 1,007.56 539.78
Tax 323.70 259.25 111.38
Profit After Tax 778.19 748.31 428.40

CA & CL Key Parameters
Particulars For the year/period ended (in Rs. Million)

FY25 FY24 FY23
Current Assets
Trade receivables 6,343.29 4,638.96 3,699.07
Cash and cash equivalents 670.64 499.52 149.25
Other Current Assets 498.01 387.93 152.12
Current Liabilities
Trade Payables 4,776.19 2,969.23 2,932.00
Other financial Liabilities 170.91 40.90 38.99

Debt Matrices

Particulars For the year/period ended (in Rs Million)

FY25 FY24 FY23
Long Term Borrowing 319.18 107.03 365.07
Short Term Borrowing 2,410.25 1,726.88 1,184.18
TOTAL 2,729.43 1,833.91 1,549.25

Cash Flows

Particulars For the year/period ended (in Rs Million)

FY25 FY24 FY23
-1,064.76 -473.86 120.46
-92.56 -1569.36 -143.22

1,406.12 823.71 87.54



Our View
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Disclaimer

This document has been prepared by Master Capital Services Limited (“MCSL”) to provide information about the securities covered herein and may be distributed by it and/
or its affiliated company(ies).. This document is for information purpose only and is not a recommendation or an offer or solicitation of an offer to any person with respect
to the purchase or sale of the securities discussed in this document. Neither, MCSL, nor its directors, employees or affiliates shall be liable for any loss or damage that may
arise from or in connection with the use of this document. Information in this document has been obtained from sources deemed to be reliable but its accuracy and com-
pletenessis not guaranteed. While MCSL endeavors to update on a reasonable basis the information discussed in this material, there may be regulatory, compliance, or other
reasons that prevent us from doing so. Each recipient of this document should make such investigations as they deem necessary to arrive at an independent evaluation for
any investment in the securities referred to in this document (including the merits and risks involved) and should consult their own advisors to determine the merits and risks
of such an investment. The investment discussed or views expressed may not be suitable for all investors.

MCSL and its affiliates are a full-service, integrated investment banking, investment management, brokerage and financing group. We and our affiliates have investment
banking and other business relationships with some companies covered by our research department. Our research professionals may provide input into our investment
banking and other business selection processes. Investors should assume that MCSL and/or its affiliates are seeking or will seek investment banking or other business from
the company or companies that are the subject of this material and that the research professionals who were involved in preparing this material may educate investors on
investments in such business. The research professionals responsible for the preparation of this document may interact with trading desk personnel, sales personnel and
other parties for the purpose of gathering, applying and interpreting information. Our salespeople, traders, and other professionals or affiliates may provide oral or written
market commentary or trading strategies to our clients that reflect opinions that are contrary to the opinions expressed herein, and our proprietary trading and investing
businesses may make investment decisions that are inconsistent with the recommmendations expressed herein. In reviewing these materials, you should be aware that any or
all of the foregoing among other things, may give rise to real or potential conflicts of interest. MCSL and its affiliated company(ies), their directors and employees and their
relatives may; (a) from time to time, have a long or short position in, act as principal in, and buy or sell the securities or derivatives thereof of companies mentioned herein,
(b) be engaged in any other transaction involving such securities and earn brokerage or other compensation or act as a market maker in the financial instruments of the
company(ies) discussed herein or act as an advisor or lender/borrower to such company(ies) or may have any other potential conflict of interests with respect to any recom-
mendation and other related information and opinions.; however the same shall have no bearing whatsoever on the specific recommendations made by the analyst(s), as the
recommendations made by the analyst(s) are completely independent of the views of the affiliates of MCSL even though there might exist an inherent conflict of interest in
some of the stocks/securities mentioned in the research report. Reports based on technical and derivative analysis center on studying charts company’s price movement,
outstanding positions and trading volume, as opposed to focusing on a company’s fundamentals and, as such, may not match with a report on a company’s fundamental
analysis. In addition MCSL may have different business segments / divisions with independent research separated by chinese walls catering to different set of customers
having various objectives, risk profiles, investment horizon, etc, and therefore may at times have different contrary views on securities, sectors and market

MCSL and its associates may have managed or co-managed public offering of securities, may have received compensation for investment banking or merchant banking
or brokerage services, may 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 12 months.

MCSL and its associates have not received any compensation or other benefits from the subject company or third party in connection with the research report. Subject
Company may have been a client of MCSL or its associates during twelve months preceding the date of distribution of the research report. MCSL and/or its affiliates and/
or employees may have interests/positions, financial or otherwise of over 1% at the end of the month immediately preceding the date of publication of the research in the
securities mentioned in this report. To enhance transparency, MCSL has incorporated a Disclosure of Interest Statement in this document. This should, however, not be
treated as endorsement of the views expressed in the report.

This information should not be reproduced or redistributed or passed on directly or indirectly in any form to any other person or published, copied, in whole or in part, for
any purpose. This reportis not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any jurisdiction, where such
distribution, publication, availability or use would be contrary to law, regulation or which would subject MCSL and affiliates/ group companies to any registration or licensing
requirements within such jurisdiction. The distribution of this report in certain jurisdictions may be restricted by law, and persons in whose possession this report comes,
should inform themselves about and observe, any such restrictions. The information given in this report is as of the date of this report an d there can be no assurance that
future results or events will be consistent with this information. This information is subject to change without any prior notice

Master Capital Services Limited is registered as a Research Analyst under SEBI (Research Analyst) Regulations, 2014. SEBI Reg. No. INHO00002194
There are no material disciplinary action that been taken by any regulatory authority impacting equity research analysis activities

Analyst Certification

The views expressed in this research report accurately reflect the personal views of the analyst(s) about the subject securities or issues, and no part of the compensation of
the research analyst(s) was, is, or will be directly or indirectly related to the specific recommendations and views expressed by research analyst(s) in this report. The research
analysts, strategists, or research associates principally responsible for preparation of MCSL research receive compensation based upon various factors, including but not
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