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cantinued from previous page,

15. Weighted Average Return on Net Worth for Fiscals 2024, 2023 and 2022 is | 17. Weighted Average Cost of Acquisition, Floor Price and Cap Price:

39.26%. Type of Transactions Weighted | Floor | Cap
Average Price | Price
Costof |(%90.00)|((395.00)

Acquisition
RHP are as follows:
(In%)

16. The weighted average cost of acquisition of all Equity Shares acquired in the
last three years, eighteen months and one year preceding the date of the

Period Weighted Upper end of the Raqge ot Weighted Average Cost of Acquisition of NA NA NA
Average Cost | Price Band (X 95.00) | acquisition price: ||| primary Issuances 18 months prior to RHP
of Acquisition | is ' times the Lowest Price Weighted Average Cost of Acquisition of Sec- NA NA NA
(In3) weighted average | - Highest Price ondary Transactions 18 months prior to RHP
cost of acquisition (In%) Weighted Average Cost of Acquisition of last 83.99 107 | 143
Last 1 year 84.00 113 84.00 — 84.00 five transactions based on Primary Issuances
and Secondary Transactions three years prior
to RHP
Last 3 years 83.98 113 11.17 - 84.00 *As certified by M/s. Mittal Agarwal & Company, Chartered Accountants by way of their certificate

Last 18 months 83.98 113 11.17 - 84.00

*As certified by M/s. Mittal Agarwal & Company, Chartered Accountants by way of their | dated October 07, 2024.
certificate dated September 28, 2024. For further details, please see “Basis of Offer Price” beginning on page 122 of the RHP.

BID /| OFFER OPENS TODAY

BID / OFFER I S :
PROGRAMME BID | OFFER CLOSES ON: THURSDAY, OCTOBER 10, 2024

" Qur Company and the Promaler Seliing Shareholder may, in consultation with the BRLM, consider closing the Bid/Offer Period for QIBs one Working Day pricr to the Bid/Offer Closing Dale in accordanice with the SEB! ICDR Regulations.
* 1P} mandate end time and date shall be at 5:00 pm on the Bid/Offer Closing Date

BASIS OF OFFER PRICE
Inveslors should read fhe following summeary with the ssction tlled “Risk Factors” on page 33 of the RHP, the details aboul our Company under the section titsd "Our Business™ (X InLakhs)
and ls financialstalements under the seclion lited "Restated FinancialInformation ™ beginning on pages 160 and 242 of the RHP. respectively mm.ng Importani profitatily and | [ Key Financial Performance “Period Ended “YearEnded |  YearEnded “Year Ended
retum ratics, as set out under he seciion tited “Other Financia! Information” of the 308 ofthe RHP o h ssue price of the Equily ‘April 30, 2024 March 31, 2024 March 31, 2023 March 31, 2022
mpany isks andthe investormay ose alor partof hisitneirinvestment Reevenils fram operatons 1541783 1606876 770208
Qualitative Factors Tofal Revense 54685 | 1640241 78
Thefollowingb thaindustr EBITDA 500856 550,17
1) Our primary identi ildi anmmargm s of revenue from operalions (%) 324%% 3435%
Historically, we have comgéstad vl f rasidantial and For dataile fegarding our cormplsted and ongaingupcoming projacts, plaase 580 page 3643.53 .5
nos: 176:and 176 of the Red Herring Prospeius. 2363% J'v 19"‘
2) Jects ¢, residential, hospit Net Dbl | " ! S k .
1 vari i i i forresidentia, residenal cur commescial, civl constructon cum services, Nat Vioch 12,9081 1,.900.04 a2si18
nfrastructural, industrial, hospiality & i adddionally, Company diton| senvices for hospitaty ctural projects. For 9 lnventories = 13801 E60.46
our campleted projects, 125 ha et pectus. Arilg Reoehysbies’ ML |1 I
3 Ouigosaiin fo ues i i ROE (%)™ 290% 65.59%
Gur laam members have professional n:penunus in the manageman! and execuion of he prcjécts underiaken by us. We leverage their skils and expenience o execulion | -ROCE () BT TOATY
pleaserefertopageno "“f" : et
e Varicis s b e i iR 2 EBITDA ca\cuiamajsmsr;mpm(l/-mynsfalb fax, plus interat, nspm:.aw&an;;zarm cxpenss, sss other ncome. This gves informmaton regarcing the opera
many.
Oue Cssroedy ol Mestow ) Bieece Wi Foeys Kuma Agamal o' o ol f o oy, s e s e o rtin ‘e consacon st His . BITIA Mg 5k prg o EFL TEM kg e i oo i e s s T s s g g
uringand executing the various construction activites. For more details on the profile of our Managing Director and Promater, elfcionel of ol Car
please reler page no ZEEnIlMRnnHar'ﬁgWoipec[ui " difsds il — —
8 Qurachsig and pws et v 5/ PAT Margh {in %: calculatert as the restated profi after lax and Jing inferest alinbutable to equiy our Campany divided by the ravenue from
Our marketing and saies strategles are distinct and key 1o our success. Wa havea and sales steal ur i q aperations. This gh - 4 " i compari g >
please refer pageno. 186 of the Red Heming Prospectus. & Neidabt i 14 Cash and Bank Batancn, This gves " —
6) Vislbie growth through increasing order book Company:
An Increasing order book s a strong indicator :ﬂacumpany‘sgﬂwh and market demand. Ourmmpm'ad pru\umsa"ccngc ug-uncummg pmm isa siroag evidence ofour | 7} Total Equiy: aggrigate ey, This g total tha ety and provides a
visitle growin. For g plet g projects. fus. snapshotofsurerianoiaiposiiono! o ey
Quantitative Factors 8 inventories: spectl
Someatthe chapter! nancial Statements. 3 inancie 9 Trads Recefvabl
on page 24201 he R, tespeciively, 10) Retumon Equiy (ROE} a5 trititabi Fur
1, Basic & Diluted Earnings per share (EPS), s restated 1) Rstum, ted. 5 tax for the year/penod excliding A Capiial |
Sr.No. Period Basic & Diluted (Rs) (Post Weights | Assels - C“"""U‘?"“‘W""«'“V‘"“”O" "”"m""’” ”95’
et B 26012 t 35 3 Althe KPIs disclosed tho 30,2024, The Audit firmed and tak
- T 5 T 5 that; {a) no KFls b our Company i in the last thee financiel yegrs. fiing of the Red Herming Prospecius, and {b) verified delails of the
2 FY 2022.23 548 z Juded in this saclen, Further, " ital Agarwal & Company, Statutory Auditors by thaie certficate daled
£ FY 202324 487 E] ‘uus\ 30, 2024 andithas been ncluded inthe istofmaterial documents frinspection.
: Migighted Average ~ | 467 | || e ha ibied and dehnpd all above KPIs, wherever spplicatis, in “Definiti " secl ling en page 1 of the RHP. For datads of other financial
1 month ended April 30, 2024 not annualized) 047 and cperaling metrics Ise this Red Herring Prospectss, see “Our Business” ‘BasisolOf!eerce“ and “Management's Discussion and Analysis of
Notes: Financial Condition and nasm of Operations" on pages 160, 122 and s ot R respactivaly. Our Comgany confirms that it shall conlinue to disclosa al the KPS
T flres dhsclosed) e Compaing: incluces n i secion e, "Basts for Issuo Price” o  perioic s, aleastonoe n 2 yearforforanylsser prod acdstaminad by the Board ofourCommpany). for
the dats of istingof the Equity E the SEBIICOR Regulations

il The face value of each Equity Shareis 500

il Eamings per Sharo has been calculated in accordance with IND AS-31~ “Eamings per Share® nulifisd by the Companies (indian Accounting Standards) Rules, 2015, as c""‘*’“""”“’“‘”‘“"‘"’““"‘““E"Y"“"
amended

% i Lacs, uniess otherwise specified)

. The abave stalemant shotitd be reaidwith SignifeantAccounti S — 3 " ’ Key Financial Performance Garuda Cotrckon | PSP | Capace E\'alswn Ahluveelia BL:asslvyan
5 % e ; rojects It ngineers Indi and Sons
z 1(PE) d E 90.00t0%95.00 per equity share: g P . . Limited u;.l.\ud Limited LE.M Limited Limited
Sr.No | Particulars ; P/E at Floor Price (No. of times) | PfE at Cap Price (No. of times} ||| Reare from operaiions 1541763 25057885 | 19316380 | 10520589 38550077 12445344
1__| Basad on Rasic and Dilyked EPS, a6 restaled lo FY 202524 I 1648 1 1951 || [ Total Revenua I 15.456.88 25300057 | 19636530 | 1075447 36919401 | 12557646
2 Based on the Weighted Average EPS for last three FY: ! 1827 | 034 EBITDA 5,008.56 2851519 | 3633718 | 10.782.38 4251397 w2072
3. Industry P/E Ratio EBITDA margin a5 of revenue from operations 3245% 1472% 20.20% 10.58% | 3 26.76%
| Particulars PIE Ratio [PaT I 364353 U580 | 1200288 | 679351 | 535280
Highest 4867 PAT Wargin 2363% 837 689% 686% | 422%
Lowest 2000 Net Debl - ,19683 | 3065213 | 1505429 2913235
[TAverage 2758 Net Worth | 1180064 91,466,990 | 15169611 | 08.104.18 | 49,684 40
“Nots: The indusiry high and low has been considered fiom the industry peer sel provided latern this section, The industry composite has besn caltculated as the anthmetic || Inventones | 738.01 3178311 | 1110685 | 56.08B.58 42.509.99
h y {urther dbiails seeC: i re*balow: || Trace Receivaies 1762824 M8 | SATETE | 2863449 | 351228
| [ s ml el e e
s":“ F\'P:c?z:d.z Roxf%) 1 wa'fm’ " : i o sforthe pear endsd March 11, 2024 for ot isfed peers,
i o o . 5 “The KPls ars Gaculsted with Ihe same fanmlas a5 colilsted for our company in e fobis abae
| e - | £ Our company's PAT masgin is higher than our istad Industry pees, which i majorly atirbutablo to lower interast Gost dus to nd borrawinge and lower depreciation due to ight ficed
3 Fy 202324 3062 | 3 ‘assetinyeniory vis-a-vis our listed industry peers,
Weighted Average 3926 Weighted average costof acquisiion, Floor price and Cap Price
1 month ended Apil 30, 2024 {not annuallzed) 286 4. Pricsparshars ofour Company based on quity sacuritie
oW} =Nt roftafertax et worth e enof e year axcludingsh ed under ESOP/ES0S and ihe 18 manths precading
Networth= Eg ital+ Of Securities Premium and Sumplis/ (Deficit e the date of the Red Herring Prospectus, where such qual to or more than 5% of the fully diuted paid- upsharenap\lal:Jl').n'Cumuan.’(mlmaneﬂbﬂsencﬂhepve
ot Profit alertox = i sontrolingrterest Issue: s excluding employee stock eptions granted bul not vested, licabie), g tombined
5. NetAsset Value (NAV) per Equity Share: . *Duﬂlhﬂ’mﬂfésFa"ﬂfJEﬂdr\ o
s"‘M" AsmMaf;’J" 55 LI Bs"g;‘ it e K e TR acquusmr»s of Equiy Sna'es ar any convertibls secuites, where e Promoter, membars of the Promoter Group are a paty 1 the
i Sl | transaction, dufing the 16 us, Where sither £3ie s aqual o or more than 5% of the ully diutad paid up share
z As on March 31, 2023 11.05 capitat of our Company on the pre-s: ,x d excluding ESOF vested, in a'sing multiple
| As on March 31, 2024 | 15582 overa days,
4 A5 on Api 30, 2024 | 1639 For the purpose of part (3} and {8) above, primary transaction'refors o a priiary issue of Eqtuly Sh i Eauity Shares eachiding
5 NAY affer Issue o] i Jor 2 bonus Issuance and sub fort acquisition of Eoui ] g
Issue Price 3] Nole1Pﬂmryinn‘secmd’irylrinsuc!mnsmmfislﬂwvyﬁaripwcmmg the dats of the Red Herring Prospectus
‘NAV=Total Sharshotder Equity/ Total numberaf equity shares afthe endof the year (adjusted for Borius and Spi) The Weight of hares of basis the st fiva primary and y lians { P promoler group.
Where, Totef Shareholder equiy = Equiy share captal = Other Eqully finchuding Secuniies Premium and Surplus/ (Defic) and other p tiuing share | e o g o o it s awtl ety ok iler s L
ayeatonions} | Caewor T Transaction Wumber of shares | Price per share | Valua of shares
6. Comparison of Accounting Ratios with Industry Peer d
5. No :imevlthunmpi:; Face Value (% Per Share) | EPS [7)" | PIE Ralio” | RoNW(¥]" | Nat Asset Value per share (2] 2 Saliof Ghais b bromesar Solng: Shatehokler (P10 T veriaes Linksd) 595298 | B | 49999902
s B [, - —t 2 : el | z Sale of Shares by Promotar Selling Sharehasder (PKH Ventures Limited) | T8 | SO0 | 14899997
1. | GerudaGonsruction & Engmeering Lid” | S0 487 Is] | 38.M4% 592 5 Sale of shates by Promotes Seling Shareholder (PKH Ventures Liited) &0° 6700
Listd Peers. : ] Sale of shares by Promoter Sefing Shareholder (PKH Venlures Limiled) 80" 67.00 670
2 PSP Projects Limited I 10.00 | 3418 | 2000 1773% | 254.13 | 5 Sale of shiares by Promoler Sefling Shavefolder (PKH Verlures Limiled) B0 I B0 | B0
3 Capacte Infraprojects Limsted 10.00 16.09 2381 5354 22544 [ Total 23.81,132 [ 8389 [ 1,978
4 Vascon Enginesrs Limited 10.00 305 | 2266 | 113% 433 “Adustad for Banus and Spit
5 Ahluwlia Contracts {India) Limited 200 595 | 229 | 1M% 23884 c. Welghted average cast of acquisition, Floor price and Cap Price
3 B L Kashyap & Sons Limiled I 1 23 | 4887 Types of transactions Welghted average | Floor Cap
Source Al forRted Aty b i o " reaulls of the T cost of acquisition | price” (i.e. | price” (ie,
thay at, 0 I March 37, 2024, (% per Equity Share) | T90.00) | ¥95.00)
] peer— sourt the year 31, 2024 flect avarage cost of acquisition for tast 18 monihs for primary | new lssue of shares (aqu arible securities). NIL NIL NIL
3 Ford NotAsset Vo (NAV) aruimasitaii s e;:\umnﬂg ?‘;w: et un:.e'an uz‘nhﬁe:lﬂci\;ﬁ nu‘\a:i(‘lﬂ'\pczuu siucPkop'mnschi:leand Issuance of bonus
phii il shares, during the 15 months praceding the date of fling of the Red Herring Prospectus, where such issuance (s equal
3 m-ﬁ;rﬁ:pﬁsﬁﬁm fas been compute based o th closing maket rice of equly shares o the webisle of BSE as of August 0, 2024, ciided by the Basic EPS St Wt e o cont i ol et i b Sl 1 oo et Scmat e e
R e, . ' capial before such ransaction’s and excluding employee stock options granted but not vestad), n asingle transactin
4) Foris v, rotum on Nel Worth for equiy she %) {RON ) avers ar muligle transections combines logether over a span of aling 30 days
urce forour Company, inancial the year 1.2024. Weighted average cost of acquisiton for st 18 months for secondary sal/ acquistion of shares equiy/convertiole | NIL [N | NLC
7. KeyPerformance Indicators: securities), where promoter/ promoter group entities or Selling Shareholders or shanshoider(s) having the right to
In evalualing our business. we consider 3nd use osrain KPs, 5 dsclosed below which hawe been used istrcaly hy i Cnmpany to review and ana\wa the business | | nominate direcior(s) in the Board are @ party ta the ransaclion (exciuding gits), during the: 18 months preceding the
¢ business, The Biddecs can refer e date of filng of the Red Harring Prospecius, whera either acquisiln or sale is equal 1o or more than fve per centof the
andmake an infomed decision. Thase KPis have fiitatons as anaiytical ool Further,thesa KPIs may difer from thosimi mormanen s by ohoe companies andenca | | ful G pid-op share capal of e Company (cacytaed based on e pre Ssue capita before such ransactonts
thelr comparabifty may be limited. Therefore, these metrics should not be considered in lsolation or construed as an altemative to Ind AS measures of perfomanca orasan | | and exciuding smyloyae stock options granted but not vested), in a single transaction or multiple transactions combined
Indicator of our operating parfarmance, kauidty or resuits of apsration. Althugh thess KPIs ars not a measure of neﬁnmanmr iculated in accordance with applicable together over a span of rofling 30 days. . —_— | ) | L
ur Company' that lt provides an additional tool for investars 1o us ut OGOl anara'mg Since there were no prmary of ¥ o pany g the 18 months pres thedate of fiing D the
it provides ¢ y arabiity with past fitancial anc, when taken collecively wih financial prapared in accon it Ind AS. Investors are discloserfor four Conipany yorsecondary transac or Seling
i i anany s i g the rightto nomi ) onour Baard,are a party fo ot than e years prir toh cate o ing ofthe Red
Thetables bietow set{orth the detads af our KPs that cur C : bearing the basis or ssua Price. ferring Prospect i
Uurcomparywswerslrelmlnw-ngKplstonaueaueamgrmw ing atthe basis for the Issue Price The table below afso set i the ) et oot Ay Toad A 2 NA
aieng vith detals of KPis as al for the period snded A 30, 2024 and for the financial years ended March 31, 1024, Narch 31,2023 () Based o1 secondary bansactions . NA HA KA
aniMarnd 2072 () Based on st five transactions mentioned in Note 899 107 {BE)
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