
For additional information & risk factors please refer to the Red Herring Prospectus       

M&B Engineering Ltd. (MBEL) is a leading player in India’s Pre-Engineered 
Buildings (PEB) and self-supported roofing industry, backed by strong brand 
presence, pan-India network, and robust in-house design and engineering 
capabilities. 
 
The company has completed around 9,500 projects till March 31, 2025 under 
its Phenix and Proflex divisions, serving 2,000+ customer groups across 22 
countries. It leverages advanced manufacturing facilities with an installed PEB 
capacity of 103,800 MTPA. 
 
While its PAT has grown consistently over the years, its top line showed 
inconsistency in the last three fiscals. Based on recent financial data, the issue 
appears aggressively priced, though MBEL’s market leadership and strong 
fundamentals support long-term prospects. 
 
Based on recent financial data, the issue appears aggressively priced, only well-
informed/cash surplus investors may park moderate funds for the long term. 
 
Hence, we recommend an “APPLY” rating to this issue. 
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M&B Engineering Limited, incorporated in 1981, specializes in Pre-Engineered 
Buildings (PEBs) and self-supported steel roofing solutions in India. The company 
offers end-to-end design, engineering, manufacturing, and testing services, 
delivering reliable and high-performance structures across sectors like 
manufacturing, logistics, power, textiles, and railways. It operates two manufacturing 
facilities in Sanand, Gujarat (established in 2008) and Cheyyar, Tamil Nadu 
(established in 2024), with a combined PEB capacity of 103,800 MTPA. Since 2010, 
M&B Engineering has been exporting PEBs and structural steel components to 22 
countries, including the USA, Brazil, South Africa, and Qatar.         
         

         

  

 

 

 
 

 

 
 

 
  
 

 

 
  

  

INDICATIVE  TIMETABLE 

Finalisation of Basis of Allotment 04-08-2025 

Refunds/Unblocking ASBA Fund 05-08-2025 

Credit of equity shares to DP A/c 05-08-2025 

Trading commences 06-08-2025 

 

  
IPO NOTE 
M&B Engineering Ltd. IPO 

 
 

  Recommendation: 

   APPLY 

ISSUE OFFER 

Issue Opens on July 30, 2025 

Issue Close on August 1, 2025 

Total  IPO size (cr) Rs.650 

Fresh issue (cr) Rs.275 

Offer For Sale (cr)   Rs.375 

Price Band (INR) 366-385 

Market Lot 38 

Face Value (INR)   Rs.10 

Retail Allocation 10% 

Listing On NSE, BSE 

 

OBJECTS OF THE ISSUE 

 Funding the capital expenditure requirements for the purchase of 
equipment and machinery, building works, solar rooftop grid and 
transport vehicles at our Manufacturing Facilities [130.58Cr] 

 Investment in IT software upgradation by our Company[5.20Cr] 

 Re-payment or pre-payment of term loans, in full or in part, of certain 
borrowings availed by our Company. [58.75] 

 General corporate purposes. 



For additional information & risk factors please refer to the Red Herring Prospectus      

 

 

 

 
 

 M&B Engineering Ltd. (MBEL) is a leading PEB player in India with 103,800 MTPA PEB capacity and 1.8 million sq. 

m./annum roofing capacity. It operates through Phenix (PEBs & structural steel) and Proflex (self-supported roofing) 

divisions, offering end-to-end solutions. 

 MBEL has executed 9,500+ projects across sectors like logistics, manufacturing, power, textiles, and railways. The 

growing PEB industry (CAGR ~8.3%) positions it strongly with robust design, engineering, and pan-India capabilities. 

 Phenix Division has delivered 1,600+ projects and 640,000 MT of steel across 22 countries. Advanced software-

driven design and SAP-enabled facilities ensure efficient project execution. 

 MBEL serves 2,000+ customer groups annually, including Adani, Tata Advanced Systems, Alembic, and Intas. 

Supported by 1,631 employees, it has built long-term relationships with several marquee clients. 

 

 

 Leverage our leading position in the domestic PEB market to capitalize on the growth expected in the industry and 

continue to strengthen and consolidate our presence in the self-supported steel roofing market in India 

 Augment our manufacturing facilities in our Phenix Division to better serve our customers by setting up a 

strategically located manufacturing facility 

 Increase revenue contribution of exports by focusing on USA and other key markets. 

 Expand our business through strategic alliances or inorganic opportunities. 

 

 One of the players in terms of installed capacity in the domestic PEB industry with presence in international 

markets and market leader in the domestic self-supported roofing industry. 

 They provide a wide range of specialised products and services, making us a comprehensive solution 

provider for our customers. 

 Relationships with customers across a diverse set of industries with an order book of Rs 8,428.38 million as 

of June 30, 2025. 

 Strategically located manufacturing facilities for PEBs with comprehensive in-house design and 

engineering capabilities and 14 mobile manufacturing units for self-supported roofing systems. 

 

 The company is subject to certain risks in the manufacturing process due to the usage of heavy machinery in their 

manufacturing operations. In the past, there have been four instances of death during the operations at the 

project sites. Any slowdown or shutdown in manufacturing operations or strikes or work stoppages could have 

an adverse effect on the business, cash flows, financial condition and results of operations. 

 Company’s net cash flow from operating activities has reduced over Fiscal 2023 to Fiscal 2024. If the cash flow 

from operations continues to remain subdued, may have to curtail scale of business, and unable to meet the 

financial obligations which may impact overall financial stability and performance. 

 For Fiscal 2025, 57.32% of company’s consolidated revenue from operations was derived from repeat 

customers, and 42.64% was contributed by their top five customer groups. Any loss of, or a reduction in the 

repeat orders received could adversely affect business, results of operations, financial condition and cash flows. 
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COMPARISON WITH LISTED INDUSTRY PEERS 
 

 
         

.  

 

 

 

 

 

 

 

 

  

 

 

FINANCIALS (RESTATED CONSOLIDATED – AMT IN CR.) 
 

 
 
 

 

        

 

 

 

          

 

 

 

                    

          DISCLAIMER: 

This e-mail /message may contain confidential, proprietary or legally privileged information. It should not be used by anyone who is not the original intended recipient. If you have erroneously received this message, please delete it 

immediately and notify the sender. The recipient acknowledges that Badjate Stock and Shares Pvt. Ltd.* (Badjate)#and or its affiliate companies, as the case may be, are unable to exercise control or ensure or guarantee the integrity of/over 

the contents of the information contained in e-mail or its attachment, and further acknowledges that any views expressed in this message are those of the individual sender and no binding nature of the message shall be implied or assumed 

unless the sender does so expressly with due authority of Badjate# and or its affiliate companies, as applicable. Information mentioned in the email or in its attachment is for personal information of the intended recipient and does not 

construe to be any investment advice, legal or taxation advice to you. The above information does not constitute an offer, invitation or inducement to invest in securities or other investments and Badjate# is not soliciting any action based 

upon it. Information in the email or its attachment is not for public distribution and has been furnished to you solely for your purpose and should not be reproduced or redistributed to any other person in any form. Unauthorized disclosure, 

use, dissemination or copying (either whole or partial) of this information, is prohibited. The person accessing this information specifically agrees to exempt Badjate# or any of its affiliates or employees from, any O use and agrees not to hold 

Badjate# or any of its affiliates or employees responsible for any such misuse and further agrees to hold Badjate# or any of its affiliates or employees free and harmless from all losses, costs, damages, expenses that may be suffered by the 

person accessing this information due to any errors and delays. The information contained herein is based on publicly available data or other sources believed to be reliable. All efforts will be made to update the in format ion herein on 

reasonable basis, Badjate# and/or its affiliates/ employees are under no obligation to update the information. Also there may be regulatory, compliance, or other reasons that may prevent Badjate# and/or its affiliates / employees from doing 

so. Badjate# or any of its affiliates or employees shall not be in any way responsible and liable for any loss or damage that may arise to any person from any inadvertent error in the information contained in this email. Badjate# or any of its 

affiliates or employees do not provide, at any time, any express or implied warranty of any kind, regarding any matter pertaining to this report, including without limitation the implied warranties of merchantability, fitness for a particular 

purpose, and non-infringement. The recipients of this report should rely on their own investigations. The information above may be distributed to institutional investors or to recipients who are not institutional investors, Badjate# does not 

conduct a suitability analysis prior to dissemination of such information, Each recipient, should therefore seek advice of their independent financial advisor prior to taking any investment decision based on information given above or for any 

necessary explanation of its contents. Badjate# and/or its affiliates and/or employees/ analyst may have interests/positions, financial or otherwise in securities mentioned herein above Badjate# and its affiliates are a full-service, investment 

banking, investment management, brokerage and financing group. We and our affiliates have investment banking and other business relationships and may deal in the securities mentioned herein as a broker or for any other transaction as a 

Market Maker, Investment Advisor, etc. to the issuer company or its connected persons. In addition, Badjate# has other business units with independent research teams separated by 'Chinese walls' catering to different sets of customers 

having varying objectives, risk profiles, investment horizon, etc. and therefore, may at times have, different and contrary views on stocks, sectors and markets. Badjate# generally prohibits its analysts, persons reporting to analysts, and 

members of their households from maintaining a financial interest in the securities or derivatives of any companies that the analysts cover. Additionally, Badjate# generally prohibits its analysts and persons reporting to analysts from serving 

as an officer, director, or advisory board member of any companies that the analysts cover. Our salespeople, traders, and other professionals 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 recommendations 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 conflict of interest. Third Party Links Badjate# NEITHER MAKES REPRESENTATIONS, WARRANTIES REGARDING THE 

ACCURACY OF INFORMATIONIN THIRD NEITHER PARTY SITES NOR DO WE RECOMMEND OR SECOND THEIR VIEWS CONTAINED IN THIRD PARTY SITES. Badjate# suggests 

that you always verify the information obtained from linked sites before acting upon this information. Badjate# is not an agent for linked third parties nor do we endorse or guarantee their performance. The information or advice offered by 

linked third parties may not be products of Badjate#. Also, please be aware that the security and privacy policies on linked sites may be different from our policies, so please read third party privacy and security policies closely. If you have any 

questions or concerns about the products and services offered on linked third party sites, please contact the third party directly. *Deemed to associate, holding, subsidiary Companies of Badjate Stock and Shares Pvt. Ltd. # Means and Includes 

Badjate Stock and Shares Pvt. Ltd. and Badjate Commodities Pvt. Ltd. 

Company Name EPS (Basic) NAV (per share) (Rs) P/E (x) RoNW (%) 

M & B Engineering 15.41 61.31  25.14% 

Peer Group         

Pennar Industries 8.84 73.99 25.23 11.96% 

Bansal Roofing Products 4.20 25.13 28.39 16.71% 

Interarch Building Products 68.51 451.56 33.69 14.35% 

Period Ended 31 Mar 2025 31 Mar 2024 31 Mar 2023 

Assets 849.21 633.11 558.79 

Revenue 996.89 808.26 889.00 

Profit After Tax 77.05 45.63 32.89 

Net Worth 306.53 233.03 180.51 

Total Borrowing 186.13 204.84 148.75 


