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This presentation and the accompanying slides (the “Presentation”), which have been prepared by Msafe
Equipments Ltd(The “Company”) solely for information purposes and do not constitute any offer,
recommendation or invitation to purchase or subscribe for any securities, and shall not form the basis or be
relied on in connection with any contract or binding commitment whatsoever. No offering of securities of the
Company will be made except by means of a statutory offering document containing detailed information
about the Company. This Presentation has been prepared by the Company based on information and data
which the Company considers reliable, but the Company makes no representation or warranty, express or
implied, whatsoever, and no reliance shall be placed on, the truth, accuracy, completeness, fairness and
reasonableness of the contents of this Presentation. This Presentation may not be all-inclusive and may not
contain all of the information that you may consider material. Any liability in respect of the contents of, or any
omission from, this Presentation is expressly excluded. Certain matters discussed in this Presentation may
contain statements regarding the Company’s market opportunity and business prospects that are
individually and collectively forward-looking statements. Such forward-looking statements are not a
guarantee of future performance and are subject to known and unknown risks, uncertainties and
assumptions that are difficult to predict. These risks and uncertainties include, but are not limited to, the
performance of the Indian economy and of the economies of various international markets, the performance
of the industry in India and worldwide, competition, the company’s ability to successfully implement its
strategy, the Company’s future levels of growth and expansion, technological implementation, changes and
advancements, changes in revenue, income or cash flows, the Company’s market preferences and its
exposure to market risks, as well as other risks. The Company’s actual results, levels of activity, performance or
achievements could differ materially and adversely from results expressed in or implied by this Presentation.
The Company assumes no obligation to update any forward-looking information contained in this
Presentation. Any forward-looking statements and projections made by third parties included in this
Presentation are not adopted by the Company and the Company is not responsible for such third party
statements and projections.

Disclaimer



Aluminium Scaffolding
Systems

Mild Steel (MS)
Scaffolding

FRP Ladders

Msafe Equipments – A Scaffolding & Access Solutions Provider

38.65%
Operating Margin

in Q2 FY27

24 Warehouses
PAN India

30-60%
Rental Yield

   Scaffolding 

52%
Rental segment 

contribution in Q2FY27

Msafe Equipments, a Delhi-based Safety Equipment company
with manufacturing operations located in Greater Noida, Uttar
Pradesh.
Engaged in the manufacturing, sale, and rental of scaffolding
and access equipment.
Operates an asset-backed rental model, enabling recurring
revenue through multiple rental cycles.
Served 2,500+ customers in a year across infrastructure,
construction, industrial maintenance, and commercial projects.

Product portfolio includes: 36.27%
ROE in FY26

24.32%
ROCE in FY26

Nearly 2x 
 Capacity Expansion 

Underway

80-90% 
Existing Capacity

Utilization



Rental
Model

Short- and long-term rental of scaffolding
systems for project-based requirements.
Generates recurring income and ensures
optimal asset utilization.

Manufacturing and sale of aluminium 
scaffoldings and ladders to industrial and
construction clients. Focus on superior
design, customization, and timely delivery.

Sale
Model

Msafe designs, manufactures, sells, and rents access and height-safety equipment for industrial,
construction, and infrastructure sectors, offering safe, reliable, and customizable solutions supported by
robust design capabilities and timely delivery.

Business Model
Dual Revenue Streams: Sales and Rental

Integrated Manufacturing and Rental Business Model



Rental Business Model

Expanding rental business through ₹6 crore capex to build 748 tonnes of specialized
rental equipment.

   32-38%

MS Scaffolding 
Rental Yield

6 0 - 6 6 %

Aluminium
Rental Yield

Per AnnumPer Annum

https://www.canva.com/design/DAG-rKe7FXM/3tFda0wMi_TF0q5KPhdDwQ/edit
https://www.canva.com/design/DAG-rKe7FXM/3tFda0wMi_TF0q5KPhdDwQ/edit
https://www.canva.com/design/DAG-rKe7FXM/3tFda0wMi_TF0q5KPhdDwQ/edit
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Experienced Leadership Team

Experienced leadership combining industry expertise, operational excellence, and strategic execution to
drive sustainable growth.
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Board of Directors



Led by Experienced Professional Management
A committed and experienced management team driving MSafe's growth through expertise,

 leadership, and operational excellence

Chief Executive Officer



Led by Experienced Professional Management

Chief Operating Officer

A dedicated team of professionals bringing diverse expertise and leadership to drive 
MSafe's continued growth and operational excellence.



Timeline

Timeline

Capacity
Expansion

Multi-Model 
Business  

Revenue comes from two
sources sales and rental

services, providing a
balanced, recurring income

stream .

Capacity UtilisationTimelineCapacity ExpansionTimeline

Ti li

Capacity
Expansion

Higher Rental 
Business

Rental-led business model
delivers high RoI and

predictable cash flows.
Scaffolding assets require

minimal maintenance,
offering infrastructure-like

economics.

Pradeep Aggarwal
Chairman &  Managing Director

Capacity Utilisation

ROE 67.97% 
ROCE 34.56% 

EBITDA Margin 36.55%
PAT Margin 18.24%

3 yr Revenue CAGR: 55%
3 yr EBITDA CAGR: 68%

Strong Financial 
Perfromance

Capacity Expansion

Broaden our product
portfolio by introducing a

hanging scaffolding
system

Product Category
Expansion

"We have delivered a strong Q2FY27, with revenue growing 53.59% year-on-year to ₹40.38 Cr and
PAT growing 55.42% to ₹8.49 Cr, with an EBITDA margin of 38.65% and a PAT margin of 21.02%.
For the first half of FY27, revenue stood at ₹72.17 Cr, up 47.25% year-on-year.

What is particularly encouraging is that our margins have remained resilient despite the inflationary
environment. This has been supported by the continued expansion of our rental business, higher
deployment of rental assets and operating leverage from the increasing scale of operations. Our
rental share has now increased to 52%.

We continue to execute against the strategy outlined during our IPO. We have expanded our
warehouse network from 21 to 24 locations, strengthening our pan-India presence, and our MS
Scalfoddlind capacity is set to scale from 9,000 tons to 15,000 tons, allowing us to address growing
customer demand.

Our aluminium formwork initiative is progressing as planned. Trial runs have begun for our 500 TPA
capacity, and we are targeting commercialisation in December 2026. Initial enquiries and feedback
from our existing customer network have been encouraging.

Our integrated manufacturing facility is expected to become operational by May 2027 and will
support our broader vision of building a scalable rental-led platform across safety equipment and
innovative building materials, particularly in categories with low organised penetration or where
differentiated solutions remain underserved in India.

Going forward, our focus remains on disciplined execution: scaling rental assets, commissioning
new capacity, developing the formwork business, deepening customer relationships and expanding
our product portfolio. We continue to target approximately 50% revenue growth in FY27, while
maintaining healthy profitability and disciplined capital allocation."

Ajay Kumar Kanoi
Whole Time Director

Management Commentry 

l C i U ili i



STEEL SCAFFOLDING PROJECTS



ALUMINIUM SCAFFOLDING PROJECTS
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Diverse and Reputed Customer Base

The Company serves a diversified customer base across infrastructure, construction, industrial, HVAC, and interior
fit-out segments. During FY26, over 2,500 customers were served through sales and rental channels, supporting
stable, repeat business.



Q2 FY27 - Performance Snapshot 



₹ 836.35

₹ 1,129.41

₹ 1,197.63

₹ 208.30 ₹ 300.29

₹ 968.36

Revenue Mix by Product and Services



Key Financial Highlights
Revenue

(in ₹ Lakhs)
EBITDA
(in ₹ Lakhs)

PAT
(in ₹ Lakhs)

4086.75 2242.0210,349.96



ROCE (in %)ROE (in %)

EBITDA Margin (in %)PAT Margin (in %)

Key Financial Highlights

21.66%



Growth Bridge
MS scaffolding capacity has been expanded through temporary
rented facilities to meet rising demand, while development of
the owned facility is underway with land acquisition at an
advanced stage. 
Post commissioning, the Company will evaluate continuation of
the temporary capacity based on demand and operational
efficiency.

Capacity Expansion:
Overall manufacturing capacity to increase by ~Nearly 2× post
expansion.

Timeline:
Expanded capacity expected to be commercially operational from
May 2027 onwards.

Capacity Expansion to Support Multi-Year Growth

Integrated Mathura Facility 
Civil construction has commenced on MSAFE’s upcoming owned integrated manufacturing facility,
with operations expected by May 2027. The facility will strengthen the Company’s manufacturing
capabilities and support its scalable, rental-led growth across safety equipment, innovative building
materials, and new product categories.



Expansion into Aluminium Formwork Solutions

• Aluminium Formwork is a modern construction system used
for monolithic casting of walls, slabs, columns, and beams.

• Enables faster construction, superior quality, and high
structural strength with minimal finishing.

• Ideal for high-rise buildings, mass housing projects and
large-scale infrastructure developments.

Focused on serving leading infrastructure, real estate, and EPC companies across India.

Planned annual production capacity of 500 Tonnes in the rented unit
to support initial scale-up and customer acquisition

Faster Construction
Cycle

 (5–7 days per floor)

Reusable up to
150–250+

Repetitions

Reduced 
Labour 

Dependency

Smooth
Concrete Finish
with Minimal

Plastering

Higher Structural
Strength through

Monolithic
Casting
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Particulars Q2FY27 Q2FY26 (YOY CHANGE)

Revenue From Operations 4,037.94 2,629.08 + 53.59%

Other Income 4.35 2.96

Total Revenue 4,042.29 2,632.04 + 53.58%

Cost of Material Consumed 1,206.93 981.61

Changes in Inventories (15.49) (351.68)

Employee Benefit Expenses 735.15 466.4

Finance Costs 98.74 78.74

Depreciation & Amortization 329.71 223.99

Other Expenses 550.85 489.85

Total Expenses 2,905.89 1,888.91

Profit Before Tax (PBT) 1,136.40 743.13

Total Tax 287.69 197.04

Profit After Tax (PAT) 848.71 546.09 55.42%

Annexure: Profit & Loss Statement for Q2FY27
 Amt (INR Lakhs) 



Particulars (₹ Lakhs) H1 FY27 H1 FY26 (YOY CHANGE)

Revenue From Operations 7,216.62 4,901.08 + 47.25%

Other Income 70.47 6.2

Total Revenue 7,287.09 4,907.28 + 48.49%

Cost of Material Consumed 2,134.12 1,661.86

Changes in Inventories (189.44) (515.2)

Employee Benefit Expenses 1,435.46 856

Finance Costs 190.97 156.95

Depreciation & Amortization 592.21 361.63

Other Expenses 1,013.77 977.17

Total Expenses 5,177.09 3,498.41

Profit Before Tax (PBT) 2,110.00 1,408.87

Total Tax 534.05 358.84

Profit After Tax (PAT) 1,575.95 1,050.03 50.09%

Annexure: Profit & Loss Statement for H1FY27
 Amt (INR Lakhs) 



Annexure: Balance Sheet

1. Equity and Liabilities 30-Sep-2026 31 Mar 2026

(1) Shareholder’s Funds

Share Capital 2,040.00 2,040.00

Reserves and Surplus 9,336.73 7,760.78

(2) Non-Current Liabilities

Long-Term Borrowings 1,701.01 995.03

Other Long-Term Liabilities – –

Deferred Tax Liabilities (Net) – –

Long-Term Provision 158.04 154.18

(3) Current Liabilities

Short-Term Borrowings 2,659.38 2,864.24

Trade Payables (MSME) 594.35 192.82

Trade Payables (Others) 347.98 237.52

Other Current Liabilities 822.55 622.9

Short-Term Provisions 76.88 33.76

Total Equity and Liabilities 17,736.92 14,901.23

2. Assets 30-Sep-2026 31 Mar 2026

(1) Non-Current Assets

Property, Plant and Equipment 6,398.93 4,871.11

Intangible Assets 9.05 10.04

Capital Work in Progress 221.58 –

Non-Current Investments – –

Long-Term Loans and Advances – –

Other Non-Current Assets 3,060.77 14.78

Deferred Tax Assets (Net) 292.4 272.2

(2) Current Assets

Current Investments – –

Inventories 2,959.11 2,395.23

Trade Receivables 3,004.16 2,357.39

Cash and Cash Equivalents 762.18 437.53

Short-Term Loans and Advances 452.24 213.15

Other Current Assets 576.5 439.8

Total Assets 17,736.92 14,901.23

 Amt (INR Lakhs) 



Timeline

Timeline

Organised, pan-India
player in a highly

unorganised scaffolding
market, with rental and
sales presence across

India.

Capacity
Expansion

Capacity Utilisation

ROE 36.27% 
ROCE 24.32

EBITDA Margin 39.49%
PAT Margin 21.67%

4 yr Revenue CAGR: 52%
4 yr EBITDA CAGR: 65%

Capacity UtilisationTimelineCapacity Expansion Capacity ExpansionTimeline

Ti li

Capacity
Expansion

Key Investment Ratioanle

Shift to 
Organised Sector

Strong Financial 
Perfromance

Multi-Model 
Business  

Revenue comes from two
sources sales and rental

services, providing a
balanced, recurring income

stream .

Shift from bamboo to
metal scaffolding, rising
high-rise construction,
and stricter safety and

compliance norms. 

Demand Tailwinds

Capacity Expansion

Aggressive capacity
expansion to drive growth

for both of the business
i.e. Rental and Sales

C i U ili i

Broaden our product
portfolio by introducing a

formwork division with the
appointment of a business
head and the launch of a

flagship product

Formwork
Expansion

Higher Rental 
Business

Rental-led business model
delivers high RoI and

predictable cash flows.
Scaffolding assets require

minimal maintenance,
offering infrastructure-like

economics.

C i U ili i

Served 2,500 customers
diversified across

industries and sectors
provides us the

opportunity to cross-sell

Diverse Clientele
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Way Forward Strategies

Capacity Already
Expanded

MS scaffolding
capacity has been
expanded through
temporary rented

facilities to meet rising
demand

Expansion into
Formwork Solutions

Enter formwork to evolve
into an integrated

structural solutions
provider, unlocking new

revenues and cross-
selling.

Capacity Expansion
Plans Underway

Establishing an owned
facility to expand

capacities ~2x to boost
scaffolding and rental
asset production for

growth.

Geographic &
Customer Expansion

Strengthen pan-India
presence and deepen
client relationships for

higher wallet share
and repeat business.

Execution-Driven
Growth & Profitability

Target 50%+ growth in
FY27 via capacity ramp-
up and expansion, with

margin discipline through
operating leverage and

rentals.

Strengthening
Rental-Led Model

Scale rental asset base
for higher margins,

strong returns,
predictable, stable cash

flows, and better
utilization.

Building a scalable rental-led platform across safety equipment and innovative building materials, particularly
in categories with low organised penetration or where differentiated solutions remain underserved in India.
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Rental
59.2%

Sales
40.8%

Sale
~9.85% CAGR (P)

Rental
60.1%

Sales
39.9%

Sales Model
39.9%

Rental
Model 
60.1%

INDIA ALUMINIUM SCAFFOLDING MARKET

Rental-led growth with Aluminium scaffolding market expanding at ~10.25% CAGR through 2030

Overall 
~10.25% CAGR (P)

Rental
~10.54% CAGR (P)Rental Model 

59.2%

Sales Model
40.8%

2024
Market Size ₹1,298.48 Cr

2030 P
Market Size ₹2,333.80 Cr

Source: Industry Report for India Scaffolding and Ladders Market, dated August 11, 2025 (“Mordor Report”), prepared and issued by Mordor Intelligence Private Limited



Rental
59.2%

Sales
40.8%

Rental
60.1%

Sales
39.9%

Sales Model
40.78%Rental Model 

59.22%

INDIA STEEL SCAFFOLDING MARKET

Rental remains dominant as the Steel scaffolding market grows at ~10.19% CAGR through 2030

Rental Model 
58.1%

Sales Model
41.9%

2024
Market Size ₹4,620.95 Cr

2030 P
Market Size ₹8,270.01 Cr

Overall 
~10.19% CAGR (P)

Rental
~10.54% CAGR (P)

Sale
~9.69% CAGR (P)

Source: Industry Report for India Scaffolding and Ladders Market, dated August 11, 2025 (“Mordor Report”), prepared and issued by Mordor Intelligence Private Limited



Address: A-57, 7th Floor, Sector-136, Noida, UP - 201301
E-mail: cs@msafegroup.com 
Website: www.msafegroup.com
CIN: U29309DL2019PLC353936 

Moonwalk Capital IR Team
Phone: +917014618970
E-mail: investorrelations@moonwalkcapitaladvisors.com

Thank You
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	Msafe Equipments – A Scaffolding & Access Solutions Provider
	Msafe Equipments, a Delhi-based Safety Equipment company with manufacturing operations located in Greater Noida, Uttar Pradesh.
	Engaged in the manufacturing, sale, and rental of scaffolding and access equipment.
	Operates an asset-backed rental model, enabling recurring revenue through multiple rental cycles.
	Served 2,500+ customers in a year across infrastructure, construction, industrial maintenance, and commercial projects.
	Product portfolio includes:
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	38.65%
	52%
	24 Warehouses
	PAN India

	36.27%
	ROE in FY26

	24.32%
	ROCE in FY26

	80-90%

	Existing Capacity Utilization
	Nearly 2x
	Integrated Manufacturing and Rental Business Model
	Msafe designs, manufactures, sells, and rents access and height-safety equipment for industrial, construction, and infrastructure sectors, offering safe, reliable, and customizable solutions supported by robust design capabilities and timely delivery.
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	Dual Revenue Streams: Sales and Rental
	Rental
	Model
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	Model


	Rental Business Model
	MS Scaffolding
	Rental Yield
	Aluminium
	Rental Yield

	6 0 - 6 6 %
	Per Annum

	32-38%
	Per Annum

	Experienced Leadership Team
	Board of Directors
	Led by Experienced Professional Management
	A committed and experienced management team driving MSafe's growth through expertise,
	leadership, and operational excellence

	Led by Experienced Professional Management
	A dedicated team of professionals bringing diverse expertise and leadership to drive
	MSafe's continued growth and operational excellence.
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	Diverse and Reputed Customer Base
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	Revenue Mix by Product and Services
	₹ 836.35
	₹ 968.36
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	EBITDA
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	Capacity Expansion to Support Multi-Year Growth
	Integrated Mathura Facility
	Civil construction has commenced on MSAFE’s upcoming owned integrated manufacturing facility, with operations expected by May 2027. The facility will strengthen the Company’s manufacturing capabilities and support its scalable, rental-led growth across safety equipment, innovative building materials, and new product categories.
	Growth Bridge
	Capacity Expansion:
	Timeline:


	Expansion into Aluminium Formwork Solutions
	• Aluminium Formwork is a modern construction system used     for monolithic casting of walls, slabs, columns, and beams.
	• Enables faster construction, superior quality, and high structural strength with minimal finishing.
	• Ideal for high-rise buildings, mass housing projects and large-scale infrastructure developments.
	Faster Construction Cycle
	(5–7 days per floor)
	Reusable up to 150–250+ Repetitions
	Reduced
	Labour
	Dependency
	Smooth Concrete Finish with Minimal Plastering
	Higher Structural Strength through Monolithic Casting
	Focused on serving leading infrastructure, real estate, and EPC companies across India.
	Planned annual production capacity of 500 Tonnes in the rented unit to support initial scale-up and customer acquisition


	Annexure: Profit & Loss Statement for Q2FY27
	Annexure: Profit & Loss Statement for H1FY27
	Annexure: Balance Sheet
	Way Forward Strategies
	Building a scalable rental-led platform across safety equipment and innovative building materials, particularly in categories with low organised penetration or where differentiated solutions remain underserved in India.
	MS scaffolding capacity has been expanded through temporary rented facilities to meet rising demand
	Capacity Already Expanded
	Capacity Expansion Plans Underway
	Establishing an owned facility to expand capacities ~2x to boost scaffolding and rental asset production for growth.

	Expansion into Formwork Solutions
	Enter formwork to evolve into an integrated structural solutions provider, unlocking new revenues and cross-selling.

	Strengthening Rental-Led Model
	Scale rental asset base for higher margins, strong returns, predictable, stable cash flows, and better utilization.

	Geographic & Customer Expansion
	Strengthen pan-India presence and deepen client relationships for higher wallet share and repeat business.

	Execution-Driven Growth & Profitability
	Target 50%+ growth in FY27 via capacity ramp-up and expansion, with margin discipline through operating leverage and rentals.



	INDIA ALUMINIUM SCAFFOLDING MARKET
	Rental-led growth with Aluminium scaffolding market expanding at ~10.25% CAGR through 2030
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	Rental remains dominant as the Steel scaffolding market grows at ~10.19% CAGR through 2030
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	Rental Model
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	Sales Model
	40.78%
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