
September 9, 2026VEEGALAND DEVELOPERS LIMITED

1

Book Running Lead Manager

Ÿ Cumulative Capital Private Limited

Name of the registrar 

Ÿ MUFG Intime India Private Limited

*calculated on the upper price band

Shareholding Pattern (%)

Particulars Pre-issue Post -issue

Promoters & promoters group 92.00% 63.69%

QIB 8.00% 20.93%

NIB 0.00% 4.62%

Retail 0.00% 10.77%

Total 100.00% 100.00%

SMC Ranking

Objects of the Issue

The Company proposes to utilise the Net Proceeds from the Issue 

towards the following objects:

1. Funding a part of the expense to be incurred in the development of 

the Ongoing Projects and Upcoming Projects

2. Funding unidentified acquisition of land and general corporate 

purposes

(2/5)

Issue Composition

Total Issue for Sale         15,000,000 

QIB  7,500,000  

NIB  2,250,000 

Retail  5,250,000 

In shares

Issue Highlights

Industry Residential Projects

Fresh Issue (Shares) 15,000,000

Net Offer to the Public 15,000,000

Issue Size (Rs. Cr.) 195-210

Price Band (Rs.) 130-140

Offer Date  10-Sep-26

Close Date 15-Sep-26

Face Value  10

Lot Size 107
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Company Total Sales   PAT  EPS  P/E  P/BV  BV  FV  Price  Mcap

Puravankara 4064.15 160.32 6.76 31.42 2.82 75.38 5 212.4 5037.06

Shriram Properties 1249.37 91.26 5.35 14.22 0.89 85.55 10 76.1 1298.68

Veegaland Developers Limited 250.98 26.61 5.46 25.64 1.43 97.83 10 140.00 682.50

*Peer companies financials are TTM based  

***Veegaland Developers Limited financials are based on FY26 
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EVENT INDICATIVE DATE

  (On or about)

IPO Open Date Thu, Sep 10, 2026

IPO Close Date Tue, Sep 15, 2026

Tentative Allotment Wed, Sep 16, 2026

Initiation of Refunds Thu, Sep 17, 2026

Credit of Shares to Demat Thu, Sep 17, 2026

Tentative Listing Date Thu, Sep 18, 2026

An Indicative timetable in respect of the Issue is set out below:

Annexure
Consolidated Financials

Profit & Loss Rs. in Cr.

Particulars Period ended Period ended Period ended

 31-Mar-26 (12 Months) 31-Mar-25 (12 Months) 31-Mar-24 (12 Months)

Revenue from operations 250.98 192.38 110.77

Total expenditure 211.52 162.45 97.89

Operating Profit 39.46 29.93 12.88

OPM% 15.72 15.56 11.62

Other Income 3.18 3.84 3.85

Total Net Income 42.64 33.77 16.72

Interest 0.72 0.47 0.41

PBDT 41.92 33.30 16.32

Depreciation 5.72 5.04 5.09

PBT 36.20 28.27 11.23

Tax 9.59 7.84 3.36

Profit & Loss 26.61 20.43 7.87

Balance sheet is on next page
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Balance Sheet

Particulars As on 31-Mar-26 As on 31-Mar-25 As on 31-Mar-24

Non-current assets   

Property, plant and equipment 22.55 2.55 1.73

Other intangible assets 0.04 0.00 0.00

Intangible assets under development 0.26 0.00 0.00

Financial assets   

Other financial assets 44.63 11.21 10.48

Deferred tax assets (net) 0.00 0.31 0.00

Other non-current assets 3.38 1.48 0.85

Total non-current assets 70.86 15.55 13.05

Current assets   

Financial Assets   

Inventories 287.97 219.14 151.56

Financial Assets   

Trade receivables 45.15 27.40 10.52

Cash and cash equivalents 20.53 36.68 29.21

Bank balances other than cash and cash equivalents 12.68 0.01 0.01

Other financial assets 31.01 14.23 8.84

Current tax assets (net) 0.00 0.00 0.15

Other current assets 15.63 13.65 7.67

Total current assets 412.95 311.10 207.96

Total Assets 483.81 326.65 221.01

LIABILITIES   

Non-current liabilities   

Borrowings 27.17 104.18 85.21

Other financial liabilities 1.50 4.82 7.17

Provisions 3.33 2.82 2.45

Deferred tax liabilities (net) 0.35 0.00 0.34

Other non-current liabilities 0.07 2.62 5.04

Total non-current liabilities 32.42 114.44 100.20

Current liabilities   

Financial liabilities   

Borrowings 58.42 72.79 35.02

Trade payables   

Total outstanding dues of micro and small enterprises 1.53 0.59 1.63

Total outstanding dues of creditors other than MSMEs 5.64 6.13 3.91

Other financial liabilities 9.17 5.93 5.42

Other current liabilities 109.04 54.16 29.71

Provisions 0.07 0.06 0.05

Current tax liabilities (net) 0.62 7.11 0.00

Total current liabilities 184.49 146.77 75.74

Total liabilities 216.91 261.21 175.94

Net worth represented by:   

Equity share capital 33.75 5.00 5.00

Other equity 233.15 60.44 40.07

Total Equity 266.90 65.44 45.07

Rs. in Cr.



Corporate Office:

11/6B, Shanti Chamber,

Pusa Road, New Delhi - 110005

Tel: +91-11-30111000

www.smcindiaonline.com

E-mail: smc.care@smcindiaonline.com

Disclaimer: This Research Report is for the personal information of the authorized recipient and doesn't construe to be any investment, legal or taxation advice to the investor. It is only for private circulation and use. 
The Research Report is based upon information that we consider reliable, but we do not represent that it is accurate or complete, and it should not be relied upon as such. No action is solicited on the basis of the 
contents of this Research Report. The Research Report should not be reproduced or redistributed to any other person(s)in any form without prior written permission of the SMC. The contents of this material are 
general and are neither comprehensive nor inclusive. Neither SMC nor any of its affiliates, associates, representatives, directors or employees shall be responsible for any loss or damage that may arise to any 
person due to any action taken on the basis of this Research Report. It does not constitute personal recommendations or take into account the particular investment objectives, financial situations or needs of an 
individual client or a corporate/s or any entity/s. All investments involve risk and past performance doesn't guarantee future results. The value of, and income from investments may vary because of the changes in the 
macro and micro factors given at a certain period of time. The person should use his/her own judgment while taking investment decisions. Please note that SMC its affiliates, Research Analyst, officers, directors, and 
employees, including persons involved in the preparation or issuance if this Research Report: (a) from time to time, may have long or short positions in, and buy or sell the securities thereof, of the subject 
company(ies) mentioned here in; or (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 subject 
company(ies) discussed herein or may perform or seek to perform investment banking services for such company(ies) or act as advisor or lender/borrower to such subject company(ies); or (c) may have any other 
potential conflict of interest with respect to any recommendation and related information and opinions. All disputes shall be subject to the exclusive jurisdiction of Delhi High court.

SMC Global Securities Ltd. (hereinafter referred to as “SMC”) is regulated by the Securities and Exchange Board of India (“SEBI”) and is licensed to carry on the business of broking, depository services and related 

activities. SMC is a registered member of National Stock Exchange of India Limited, Bombay Stock Exchange Limited, MSEI (Metropolitan Stock Exchange of India Ltd) and M/s SMC Comtrade Ltd is a registered 

member of National Commodity and Derivative Exchange Limited and Multi Commodity Exchanges of India and other commodity exchanges in India. SMC is also registered as a Depository Participant with CDSL 

and NSDL. SMC’s other associates are registered as Merchant Bankers, Portfolio Managers, NBFC with SEBI and Reserve Bank of India. It also has registration with AMFI as a Mutual Fund Distributor. 

SMC is a SEBI registered Research Analyst having registration number INH100001849. SMC or its associates has not been debarred/ suspended by SEBI or any other regulatory authority for accessing /dealing in 

securities market. SMC or its associates or its Research Analyst or his relatives do not hold any financial interest in the subject company interest at the time of publication of this Report. SMC or its associates or its 

Research Analyst or his relatives do not hold any actual/beneficial ownership of more than 1% (one percent) in the subject company, at the end of the month immediately preceding the date of publication of this 

Report. SMC or its associates its Research Analyst or his relatives does not have any material conflict of interest at the time of publication of this Report. 

SMC or its associates/analyst has not received any compensation from the subject company covered by the Research Analyst during the past twelve months. The subject company has not been a client of SMC 

during the past twelve months. SMC or its associates has not received any compensation or other benefits from the subject company covered by analyst or third party in connection with the present Research Report. 

The Research Analyst has not served as an officer, director or employee of the subject company covered by him/her and SMC has not been engaged in the market making activity for the subject company covered by 

the Research Analyst in this report.

The views expressed by the Research Analyst in this Report are based solely on information available publicly available/internal data/ other reliable sources believed to be true. SMC does not represent/ provide any 

warranty expressly or impliedly to the accuracy, contents or views expressed herein and investors are advised to independently evaluate the market conditions/risks involved before making any investment decision. 

The research analysts who have prepared this Report hereby certify that the views /opinions expressed in this Report are their personal independent views/opinions in respect of the subject company.
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