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Issue Offer

Fresh Issue of 3,974,400 equity shares
amounting to INR 342 Mn and Offer for sale
of 1,187,200 equity shares aggregating up
to total of INR 102 Mn.

Issue Summary
Price Band INR 81-86
Face Value INR 10
Implied Market Cap 1,665
INR Mn.
Market Lot 1,600
Issue Opens on June 25, 2025
Issue Close on June 27,2025
No. of share pre-issue 1,53,88,200
No. of share post issue 1,93,62,600
Listing NSE SME
Issue Break-up %
QIB Portion >50%
Retail Portion <35%
NIl Portion <15%
Registrar
Mas Services Limited
Book Running Lead Managers
GYR Capital Advisors Pvt. Ltd.
Shareholding Pattern

Pre-Issue Post-Issue
Promoters 94.17% 68.71%
Public & Others 5.83% 31.29%

Objects of the issue

» Funding working capital requirements
of the company

» Funding capex for purchase of
construction equipment to support civil
construction operations.

» General corporate purposes
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Suntech Infra Solutions Ltd. is a B2B civil construction company established in
2009 and converted into a public limited company in July 2024. The company
operates across two verticals: First in civil construction services, including
foundation works, superstructures, bridges, and industrial buildings; and
second in construction equipment rental services. Suntech has a proven
execution track record with marquee clients in sectors such as power, oil &
gas, steel, cement, and infrastructure. It has contributed to prominent projects
like the Bharat Mandapam (ITPO, Delhi), IOCL refinery works, and Ultratech
Cement plants. As of May 31, 2025, the company is executing 8 civil projects
worth INR 317 Cr and holds an INR 154.96 Cr. order book in its equipment
rental division. With ISO certifications for quality, environment, and safety
standards, Suntech is now expanding into irrigation and port-related
infrastructure work

Investment Rationale

Integrated Business Model with In-House Equipment Base: Suntech follows a
self-reliant execution model backed by over 120 construction equipment units,
allowing it to maintain project timelines, reduce dependency on third-party
vendors, and improve cost efficiency. This strategic advantage enhances
margin stability and enables better control over execution quality critical in
technically demanding projects such as piling and substructure works for
industrial, refinery, and urban infrastructure projects.

Strong Execution Track Record with Reputed Clientele: The company has
successfully delivered high-value infrastructure projects for marquee clients
like 10CL, Ultratech, and Unity Group. Its deep expertise in foundation and
substructure works across diverse sectors highlights its robust technical
capabilities and reliability. With 576 full-time employees and a lean project
management structure, Suntech ensures on-time, cost-effective delivery.

High Visibility from Confirmed Order Book: As of May 31, 2025, Suntech has a
confirmed civil construction order book of INR 154.96 Cr. from its equipment
rental vertical. This healthy pipeline offers strong near- term revenue
visibility and underlines its strong bidding capabilities and client retention,
with several repeat orders from existing clients.

Sector Tailwinds from Infrastructure Spending: The company is well-placed to
benefit from ongoing policy focus and budgetary allocation towards
infrastructure, industrial capex, and urban development. Civil contractors with
core strengths in piling and heavy foundations, like Suntech, are expected to
be key beneficiaries of upcoming public-private projects in ports, power,
industrial corridors, and urban housing.

Valuation and View: Suntech Infra Solutions stands out as a niche civil
infrastructure contractor with a self-reliant, equipment-backed execution
model, enabling timely project delivery and superior margin control. Its
robust order book of INR 154.96 Cr. offers strong near-term revenue visibility,
supported by a credible track record with marquee clients such as I0CL and
Ultratech. The company’s presence across industrial, refinery, and urban
infrastructure segments, coupled with its planned expansion into irrigation
and port works, positions it well to capture upcoming infrastructure
opportunities. Suntech is well-poised for sustained growth, making it a
differentiated and scalable B2B infrastructure play in the current capex
upcycle. At the upper band of INR 86, the issue is valued at a P/E ratio of
12.15x, based on Annualized PAT of FY25 EPS of INR 7.08. We are
recommending a “Subscribe” for this issue currently.
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_ Suntech Infra Solutions Limited

Disclaimer: This disclosure statement is provided in compliance with the SEBI Research Analyst Regulations, 2014.
Arihant Capital Markets Limited (ACML) is a registered stockbroker, merchant banker, and research analyst under
SEBI, and is also a Point of Presence with the Pension Fund Regulatory and Development Authority (PFRDA). ACML is
registered with SEBI with Research Analyst Registration Number INHO00002764, Stock Broker Registration Number
INZ000180939, and is a Trading Member with NSE, BSE, MCX, NCDEX, and a Depository Participant with CDSL and
NSDL.

ACML and its associates may have business relationships, including investment banking, with companies covered by
its Investment Research Department. The analysts of ACML, and their associates, are prohibited from holding a
financial interest in securities or derivatives of companies they cover, though they may hold stock in the companies
they analyze. The recommendations provided by ACML's research team are based on technical and derivative
analysis and may differ from fundamental research reports.

ACML confirms that neither it nor its associates have a financial interest or material conflict concerning the
companies covered in the research report at the time of publication. Furthermore, ACML, its analysts, and their
relatives have no ownership greater than 1% in the subject companies as of the month prior to publication. ACML
guarantees that the compensation for its research analysts is not influenced by specific securities or transactions.

ACML affirms that neither the analyst nor the company has served as an officer, director, employee, or engaged in
market-making activities for any of the subject companies. Additionally, the research report does not reflect any
conflict of interest and is not influenced by specific recommendations made. Neither ACML nor its analysts have
received compensation for investment banking or brokerage services from the subject companies in the last 12
months.

The views expressed in this report are those of the analysts and are independent of the proprietary trading desk of
ACML, which operates separately to maintain an unbiased stance. Analysts comply with SEBI Regulations when
offering recommendations or opinions through public media. The report is intended for informational purposes only
and is not an offer or solicitation for the purchase or sale of securities.

This report, which is confidential, may not be reproduced or shared without written consent from ACML. It is based
on publicly available data believed to be reliable but has not been independently verified, and no guarantees are
made about its accuracy. All opinions and information contained in the report are subject to change without notice.
ACML disclaims liability for any losses resulting from reliance on this report. The report does not constitute an offer
to buy or sell securities, and ACML is not responsible for the risks involved in investments. ACML and its affiliates may
have positions in the securities discussed or hold other financial interests in them.

The distribution of this report in certain jurisdictions may be restricted by law, and the report is not intended for
distribution where it would violate local laws. Investors are advised to consider their financial position, risk tolerance,
and investment objectives before engaging in transactions, particularly in high-risk financial products such as
derivatives.

ACML reserves the right to modify this disclosure statement without prior notice. The report has been prepared
using publicly available information and internally developed data, though ACML does not guarantee its
completeness or accuracy. Historical price data for securities can be accessed via official exchanges like NSE or BSE.
ACML and its affiliates may conduct proprietary transactions or investment banking services for the companies
mentioned in this report. In compliance with SEBI regulations, ACML maintains comprehensive records of research
reports, recommendations, and the rationale for those recommendations, which are preserved for at least five years.
An annual compliance audit is conducted by a member of the ICAI or ICSI to ensure adherence to applicable
regulations. This report is issued in accordance with applicable SEBI regulations and does not guarantee future
performance or returns.
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