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confinued from prewous page,

15. Weighted Average Return on Net Worth for Fiscals 2024, 2023 and 2023 is
39.26%.

17. Weighted Average Cost of Acquisition, Floor Price and Cap Price:
Weighted

Type of Transactions Floor | Cap

16. The weighted average cost of acquisition of all Equity Shares acquired in the Average | Price | Price
last three years, eighteen months and one year preceding the date of the Costof |(X92.00)|(X95.00)
Acquisition

RHP are as follows: (In%)

NA

Period Weighted

Average Cost

Upper end of the
Price Band (3 95.00)
is ‘x’ times the

Range of

Weighted Average Cost of Acquisition of NA NA

acquisition price: ||| primary Issuances 18 months prior to RHP

of Acquisition Lowest Price

(In )

NA NA NA

Weighted Average Cost of Acquisition of Sec-

weighted average ondary Transactions 18 months prior to RHP

- Highest Price
(In )

84.00 - 84.00
83.98 1.13 11.17 - 84.00

83.98 1.13 11.17 - 84.00

*As certified by M/s. Mittal Agarwal & Company, Chartered Accountants by way of their
certificate dated September 28, 2024.

cost of acquisition

1.13

Weighted Average Cost of Acquisition of last 83.99 1.13 1.13

five transactions based on Primary Issuances
and Secondary Transactions three years prior
to RHP

*As certified by M/s. Mittal Agarwal & Company, Chartered Accountants by way of their certificate
dated September 28, 2024.

Last 1 year 84.00

Last 18 months

Last 3 years

Forfurther details, please see “Basis of Offer Price” beginning on page 122 of the RHP,

ANCHOR INVESTOR BID/ ISSUE DATE: MONDAY, OCTOBER 07, 2024

BID / OFFER BID / OFFER OPENS ON: TUESDAY, OCTOBER 08, 2024

PROGRAMME

BID / OFFER CLOSES ON: THURSDAY, OCTOBER 10, 2024

" Our Company may, in consultation with the BRLM, consider participation by Anchor investors in accordance with the SEBI ICDR Regulations, The Anchor Investor Bidding Date shall be one Working Day prior to the Bid/Offer Opening Date.
* Our Company and the Promoder Selling Shareholder may: in consultation with the BRLM, consider closing the Bid/Offer Penod fo r QIBs one Working Day prior fo the Bid/Offer Closing Dats in accordance with the SEBI ICDR Reguwiations.
* UP! mandate end fime and date shaill be at 5:00 pm an the Bid/Offer Closing Date.

=

BASIS OF OFFER PRICE

Investors should read the following summary wih the section tiled “Risk Facfors™ on page 33 of the RHP, the details aboul cur Company under the seclion titied "Our Business™ (¥ In Lakhs)

and ils financial staterments under the secton litled “Restated Financial Infarmation™baginning on pages 160 and 242 of the RHP, respectively including important profitakility and Key Financial Performance Period Ended Year Ended Year Ended Year Ended
reburn ratics, as sat sul under the section titked "Other Financial Information™ of the Cormpany on page 308 of the RHP to have a more informed view, The issua price of tha Equity April 30, 2024 March 31, 2024 March 31, 2023 March 31, 2022
ahares of our Company could decing due to these risks and the investormay lose all or part of his/their invesiment. Revenue from operations 1,887 .50 1541781 16,068.7¢ 770208
Qualitative Factors Total Revenue 1.587.50 15,446 88 16,102.41 7,702.79
The following basiness strangths allow us to succasefully compete in the industry EBITDA™ : : 4'-"Il'l.-:3:1 5,008.56 555917 2 716.85
1) Our primary focus is civil censtruction of residential and commercial buildings. | EBITDA margin s of revenue from operations (%) 39.65 2 3249% 3 B5% 35.27%
Historically, we hawe completed civil construction of residential and commercial projects. For details regarding our comipleted and ongoingfupcoming projects, please see page Eii T— 2';::391 Sg‘tﬁ%ﬁ : 42']57'5;;' 1;7"?%
nos. 175 and 176 of the Red Herring Prospectus, Ne; 0 1?1'” — = o 510,64
2) We have established a track record of successfully executing a diverse mix of construction projects i.e., residential, hospitality and commercial projects. et 'l."i.ITJrL"' 12 960,81 11 900 64 a761 18 1179 i;H
We have been exscuiing various construction projects since 2010 and these include il construction for residential, residendial cum commercial, civil consfruction cum services isriie ITEE:EH ' !%':3-'3-.’&1 : E&.., 40 'é'm'm
infrastructural, industrial, hospitality & commaercial buildings, additionally, Company provides addibonal sendces for hospitaBly and mfrastrectural peojects. For detalls regarding | 5 . SER 7 e YR
k : iy y ! : Trade Recenables 18.256.37 17T 624 24 7. M J017.34
ourcompleted projecis, please see page no, 175 of the Ked Heming Prospectus ROE (%] ™ 2 9% 36.14% 65 500, 57 070,
3) Qur goal isto use our project managnnwnt.am:l execution capabilities to accnn'!plisl'_l our projects on schedule while keeping high :unit.fu:tlnn guality. ROCE |'=;-iaj i 3:3}.:_;: ;E.EE-:;; FEE.E.T, 4,:,:45%
Our team members have professional -experience in the management and execulion of the projects underdaken by us. We leverage their skills and expenience on execution Notes: ) ]

capabilites and construction qualities. For details on ourmanagement team, please refer to page no. 204 of the Red Herring Prospectus J
4) We have an experienced promoter and management team with our Chairperson and Managing Director who is also our Promaoter, having over 2 decades of experience 2|
invarious businesses, such as construction, hospitality and management services.
Cur Chasrman cum Managing Director Mr, Pravin Kumar Agarwal, who s the promater of our company, has over two decades of experience in the conslruction seclar, His | 3|
exparience and axpertise gives us advantage in procuring and execuling the various consfruction aclivities. For more details on the profile of our Managing Cirector and Promobes,
please refer page no. 226 of the Red Heming Prospecius 4
5) Our marketing and sales strategies al
O marketing and sales sirategies-are distinct and key o our success. We have a formulaied markeding and sales strateqgy. For more defails on our marketing and sakes strategy,
please reler page no. 186 of the Red Herming Prospectus
B) Visible growth through increasing erder book
An increasing order book 15 & strong mdicator of 8 company’s growth and markel demand. Our completed projects and ongoing/upcoming projecls s 3 strang avidence of our
visible growth, For details regarding our completad and ongoing/upcoming profects, please sos pace nes, 175 and 176 of the Bed Heming Prospectus.
Quantitative Factors
Sorme of the information presentad in this chapler is darived from tha Restaled Financal Slatements, For further informatien, please see the seclion entiled "Firanclal information”™
on page 242 of the RHP, respectively.
1. Basic & Diluted Earnings per share (EPS), as restated:

Feverue rom Operahions: This represents e income generated by our Company fromds corg operaing operaion

EBITDA; calculated a3 restated prafitiloss) before fax, plus interesl, depraciation & amorization expense, less other Income, This gives infarmalion regarding the aperating

profits gemerated by our Company i comparizon fo fve revenue from operations of our Company.

EBITDA Margin {in %); caloulated as the percentage of EBITOA duning a given yeanpenod dhided by revenue from operations. This gives infarmabion regarding operating

efficiancy of our Company

Frodil after fax and non-confroling inferes! This gives infomalion regaraéing the overay profifabilily of our Company,

PAT Margin {in %) caleudated a5 the restated profit after fax and non-confroling inferest attributable o equity shareholders of our Company divided by the revenue from

oparations. This gives information regarding the overall profitability of our Company in comparison to revencg from oparations of our Campany:

&l Netdebt calcusfed as Non-curmrent bomowing plus coment borrowing less Cash & Cash Eguivaient and Bank Barance. Thiz gives informalion regarding the overall debi of our
Company,

7l Tolal Egudly: This represents the aggregate value of equily share capidal and the offher equily, Thiz gives informabion regarding fofal value crestad by he antify and provies a
snapshol of current financial posilion of the enfity

& inverdormes: This represents closing balance of constrietion work -in-progress of respechve projects

3| Trade Receivaties. This represents amount receivable on sale of invenlones.

10} Refurnon Equity (ROE): calcwialed as ProfitAfter Tax for the yeanpenod aftibitahle fo sharehoiders dhided by Average Equily Shareholders Fund

111 Refurn on Capilal Empioyed (ROCE): Calcwlated as earnings befors Interes! and tax for the yearpenod exciticing ather income divided by Average Capital Employed (Toial

Assels = Currend Ligbility excluding shor ferms bormowings).

| Sr.No. Period . Baslc & Diluted (Rs) (Post-Bonus and Split) . Weights All the KPIs disclosed above have been approved by the Audt Commities pursuant to resolution dated August 20, 2024, The Audit Committes has confirmed and taken on record
1. | FY 2021-22 _ 251 _ 1 that: {a) no KPis have been shared by our Company with any invasiors in the [ast threa financial years prior to filng of the Red Harring Prospectus, and (b) vesified detalis of the
2 FY 2022-23 L 4B . aforementioned KPls have beenincluded in this section. Further, the KF s heresn have been cenlified by Mis Mittal Agarwal & Company, Siatutory Auditors by their cerificate dated
3 | FY 202324 ' 487 ' 3 August 30, 2024 and it has bean included inthe bst of material documents forinapecton,
' Weighted ﬁ.var.ign ' 46T ' W have described and defined all above KPIs, whersver applicable, in “Definitions and Abbreviations " section beginning on page 1 of the RHP. For detasls of ather financal
1 month ended April 30, 2024 (not annualized ' 0.47 and operaling metrics discosad elsewhare in this Red Heming Prospectus, see “0ur Business”, “Basis of Offer Price” and “Management's Discussion and Analysis of
ryeroe B i ) Financial Condition and Resulfs of Operations” on pages 160, 122 apd 309 of the RHP: respactively. Our Company confirms that it shall contings o declose all the KPs

i, Thefgures dizciosed above are based on the Restalted financial staterments of the Company

i The face value of each Equity Share iz 5.00,

W, Eamings per Share has been caltwlaled in accordance with IND AS-31- “Eamings per Share® nolified by the Companies (Indian Accounting Standards) Rules, 2015, a5 |
amendod.

included in this section titled, "Basis for [ssua Price™, on @ penodic bazis; at least once in-a year {or for any lesser peniod as determined by the Board of our Company), for s
duration of one year after the date of listng of the Equity Shares on the Sfock Exchanges or such period 23 may be required under the SEBIICDR Regulations,
Comparison of KPls with listed industry peers’

¥ In Lacs, unfess ofherwise specilied)

_ _ T _ » . o o _ Key Financial Performance Garuda Construction PSP Capacite Vascon Ahluwalia B L Kashyap
iv. Tha above stalement should be read with Significant Accouniing Polcies and tha Notes ip the Restaled Financial Statements as appeanngin Annaxurs [ and Englnearing Projects | Infraprojects | Englneers  Contracts {India) and Sons
2. Price Earning [P/E) Ratio in refation tothe Price Band of T 32.00 to T 35.00 per equity share: Limited Lirmited Limitad Limited Lirmited Lirmited
Sr. No | Particulars PJ/E at Floor Price (No. of times) | P/E at Cap Price (No. of times) | | Revenue from operalions 1541783 | 250,578,845 | 193,163.80 | 10528589 | 3.85529.77 1,24 45344
|1 | Based on Basic and Diluted EPS, as restaled for FY 2023-24 I 16,89 ' 10.51 ||| Total Revenue 15,466 B8 | 25300052 | 1,95365.30 | 1.07.544.17 | 3,89,184.01 1,25.676.46
2 | Based on the Weighled Average EPS for last threa FY 19,70 20,34 | EBITDA _ 5.008.56 2851519 | 3633718 | 1078238 | 4251397 43.288. 72
1 Indu's.trv_.l PIE Ratio ' S ' || EBITDA margin as of ravenus from oparations 32.49% 14.72% | 20.20% | 10.58% 14.98% 26.76%
- FAT 4,643.53 1434580 | 203299 |  6,7/83.31 ar A82. 54 5.202.89
ﬁ.a::r::;m Hfaﬁgrt = |_PAT Margin 23.63% __BaT% | 869% | 6.68% | 13.21% 422%
T 50,00 | et Dhabl - 3419683 | 3065213 | 1500428 - 29132.35
- . = | Met Worth 11,500.64 9148699 | 15169611 | 9810418 1.5895%4.53 £9.634.40
Average . 27.58 : _ _ _ || ventories 738.01 11,7831 | 11,106.85 | 56.088.58 31,584.97 4% 509 99
“Note: The induslry high and low has been considerad fram the industry peersel provided fater in this section. The induslry composite has been caiculaled as e anthmalic | Trade Receivaties 17.624.24 M21188 | EAT9674 | 2663440 74,558 57 37 5T
average PYE Ralic of the industry peer ssf disciosed in this Section. For further details, see "Companison of Accounting Ratios with industry peers™ below, | ROE {%) N 6. 14°% 1439% | 909% | T iR% | 6.51% 11 965
4. Return on Net worth (RONW) | ROGE (%] 46.69% 18.98% | 14.24% | B.25% 21.05% 31.56%
Sr. No Period RONW (%) _ Weights “Based on the restaled financial stalements as al March 37, 2024 for our company and annual reports of the isted peers for the year ended March 31, 2024 for our fsted peers
FY 2021-22 44 94 1 “Tha KPls are calcutated with the same formulas as calcuialed for our company in the lable above,
%y FY 202223 4538 ' g Our company’s PAT margin is higher than our Bsted industry pesrs, which i majorly atiribuiable fo lower interest cost due tond borrowings and lower depreciafion due to fight fixed
3. | FY 2073-24 062 [ 3 assel mventory vis-a-vis our listed indusstry peers,
] Weighted Average 39.26 ' ' Weighted average cost of acquisition, Floor price and Cap Price . |
1 monih ended April 30, 2024 {not annualized) - 386 a. Price per share of our Company based on the primary/ new issue of shares (equity /convertible securities)

There has bean no issuance of Equity Shares or convertible sacurites axcluding sharas issued under ESOP/ESOS and issuance of bonus shams during tha 18 months precading
ihe daie of the Red Hemng Prospectus, where such issuance is equal to.or morg than 5% of the fully dduted paid-up share capital of our Company [calcutated based on the pre-
lzsue capital before such ransachonis) and axcluﬂing emgeoves slock oplions granted bul nol vested, a5 applicable), in a single transacion or multiple bransactions combined
together over a span of 30 days

b. Price per share ofour Company based on the secondary sale/acquisition of shares (equity / convertible securifies)

RoNW (%) = Net profit after tax/ Net worth at the end'of the year
Net warth = Egully share capital+ Offver Equily (meluding Secunties Premium and Surplua’(Defic] and other comprehensive ncoms sxcluding share application money),
Nat Profit affer tax = Calculated befors accounting for Norm-confraling nferes!

5, MetAsset 'h!'alue (NAV) per Equity Share:

Sr. No. | As at . NAV Post Bonus and Split There have been no secondary salel acquistions of Equity Shares or any converlible securities, where the Promates, members of the Promoter Group are a party to the
1, As on March 31, 2022 5,59 transaction, during the 16 months preceding the date of the Red Herring Prospectus, whera gither acquisition or sale is equal 1o or more than 5% of the fully dluled pasd up share
. A on March 31,3023 ' 11.08 capital of our Cormpany (calculated basad on the pre-kesue capital before such transaction's and excluding ESCPs granted but not wested), ina single transaction or mulfiphe
3 As on March 31, 2024 1562 fransacions combined fogather overa span ofrodimg 20 days,
a As on April 30, 2024 16.39 Far the pumpose of distiosura under parf (3} and (6} above, primary ransachon’ refers o 8 prmary 1ssue of Eqully Shares or secunlies comertible info Equity Shares, excluding
5 NAN aftar lseue ' fa] shares .iss_unn' under 8 bonus Issuance .;.'-JJ-.:I_Sub-_-:n'."ﬂ'ﬂ.L:-ﬂ of shares E*.']I:I'EEC{II"H:I'E!";' transachons referfo &JJ}-'S?E“-H:-:!&-"J-"SE.'E or acguisition of Equity Securties (exciuaing gifts)
lesue Price i !_'] Note:7 Primary and secondary fransactions in the last three years preceding the date of the Red Herring Prospectus

The Wesghted average cost of acoguisition of Equity shares of basis the last five pimary and secondary transactions (secondary transactions where promoters, promaotsr group

T i . A g ) f & - ek el 5 . ] 5 q
hial = Total Sharehoider Equity' Tofal number of equity shares af the end of the year {adjusted for Bonus and Spiit) selling shareholders or shareholdar(sh having the right to nominate director(s) on the Board, are a parly to the transaction), nat older than three years imespective of the size of

Where, Tolal Shareholder equity = Equily share capifal + Other Equily fincluding Securities Premium shd Surplus’ (Deficd) and other comprehensive income excluding share

. : fransactions: _ B . . - S
eppm:a!-x?n maney) _ s 2 Sr. No. Transaction Number of shares Price per share | Value of shares
6. Comparison of Accounting Ratios with Industry Peer ; . 1 Sale of Shares by Promater Selling Shareholder (PKH Ventures Limited) 595,238 B4.00 4,99,09 992
sr.No Name of the company ~ Face Value (¥ Per Share) | EPS (¥)" P/ERatio™ | RoNW{%)" | NetAsset Value per share (T)" | 2 Sale of Shares by Promaler Selling Shareholder (PKH Venlures Limstad) _ 17,85.714 Ba.00 | 14,99,99.976
1 (Gareda Construction & Engineering L_h:l‘ S.00 | 48 | [«] | 36.14% 15.52 3 Sale of shares by Promaotar Selling Shareholder (PKH Venteres Limilad) _ B0 6700 | &0
Listed Poers < Sake of shares by Promoter Selling Shareholder [PRH Ventures Limitad) _ 50" 67.00 _ &7l
2 PSP Projects Limited 10.00 .16 20.00 17.73% 254,13 5 Sake of shares by Promoler Selling Shareholder (PKH Venhures Limited) _ Bl 6700 . b0
3 Capacite Infraprojects Limiad 10.00 | 16.09 2361 g.35% 72344 T e Total 23.81,132 B3.95 20,00,01,878
4 Vascon Engineers Limited 10.00 3.05 7265 11.32% 44,33 O A e . .
5 | Ahiuwalia Coniracts (india) Limited '_ 200 585 | @er | 1% | 236,84 G FoSnC syamge oSl of Scqrisiion, Fioar poce o S Jriee Wit e P T3
6. B L Kashyap & Sons Limited 1,00 233 | 4867 | 13.38% 72,02 ypEs g d P

cost of acquisition | price® (i.e. | price* {i.e.

| _ |{% per Equity Share) | ¥082.00) | ¥9500)

Wesghted average cost of acquisibion for last 18 months for primary | new issue of shares (equiy/ convertible sacurities), ML ML MIL

excluding shares issued under an employves stock opfion planfemployee stock opbion scheme and issuance of bonus

shares, during the 18 months preceding the dale of filimg of ihe Red Bemng Prospecius, where such issuance |5 equa

lo or more than five per cent of the fully diluled paid-up share capital of the Company (calculaled based on the pre-issue

capital bafore such transaction's and excluding employes stock options granted but not vested), ina single fransaction

or mulbiple transactions combined together over & span of rolling 30 days _ _ _

Weighted average cost of acquisition for 1ast 18 months for secondary saled aoquistion of sharas equetylconvertible ML WL MIL

sacuribes), whara promater! pramater group entities or Selling Shareholders ar sharshodder(s) having the right to

nominate directar{s] in the Board are a parly ko ihe fransaction (excheding gifts}, during the 18 months preceding the

Source: All the financial informalion for listed industry peer mentioned above Is on & consolidaled basis and fs sourced from the annual audited fnancial results of the Nafed peer for
the paarended March 31, 2024 sourced fromithe abdited financials of the respactive companies forthe yearended Manch 31, 2024 unless provided olhenwise
1} Forlisied peer=sourced from fhe anmus! audited Mnancia results of the Fshed peer for the year ended March 31, 2024,
2} Forkisted peer, Neldszel Vaie (NAV] s computed 55 equity affribiiable fo owners (tofal equily) onvided by the number of equily shares owlstanaing at the end of the vear,
3t For listed peer, P/E Relio has been computed bassd on the closing market price of equify shares an the websile of BSE as of August 30, 2024, divided by the Basic EFS _
e Lncher Nofe T abowve
4} Forfshed peer, reiurm on Net Worth for equily sharehoiders (o) (RONW] = Profil farthe year divided by average nel-worth of the compay:
*Source forour Company. Based on the Resfsted Financial information for the year ended March 31, 2024,
7. Key Parformance Indicators:
In evalating our busingess, we consider and use cartain KPls, as disclosed below which have been used histonically by our Company to review and analyse the business

performance, which help us in analysing the growth of cur business, The Bidders can refer fo the below-mentioned KPls to make an assessmenl of our Company's performance
and make an infarmed decision. Thesa KPS have limitations as anatytical looks. Further, these KPis may differ fram the similar information used by other companies and hence
their comparabiity may be limited. Therefora, these mefrics should nol be considerad in isolation or congfrued as an albernative to ind &S messures of parformancs o as an
Indicator of cur operating performance, Bauidity or results of operafion. Although these KPIs are not @ measure of performance calculated in accordance with appbcable
acoounting standards, our Company's management believes that it provides an additional tood for investors to use in evaluabng our ongaing operating results and frends because
it provides consistency and comgarability with past financial performance, when taken collectively with financial measures prepared in accordance with ind AS. Invesiors are
encouraged ko review the Ind As financial measures and bo not rely on any single financial or cperational metnc o evaluate ourbusiness

The tables below setforth the detads of our KPIs that our Company considers have a bearing for arriving at the basis for lssue Price

Dur Company considers the fallowing KPis to have a bearing for arrang at the basis for the Issue Price The table below also sets forth & brief explanation of and the impaorlance of
these KPls for our business and operations, along with details of KPls as at for the pariod anded April 30, 2024 and for the financial years ended March:31, 2024, March 31, 2023
and March 31, 2022

date of filing of the Red Herring Prospectus, where aither acquisition or saks is equal to or more than five per cent of the
fully diuted paid-up share capital of the Company (calcdated based on the pre-issue capital befora such transaction/s
and excluding empioyes stock oplions granted but not vested), ina single transacton or muliple transactons combined
together over a span of roling 30 days — : . _— Il . el |
Since thera were no prmary or secondary transaclions of aquity shares of our Company during the 18 months praceding the date of filing of the Red Herring Prospectus, the
mformation has been disclosed for price per share of our Company based on the last five primary or secondarny ransactions where Promeder Promoter Group entifies or Salling
Shareholders or sharshaotder(s) having the dght fo nominate director(s) on our Board, are a party to the transaction, not older than three years prior o the date of filing of the Red
Herring Prospactus irespective of the size of the transaction

| {a) Bazed on primary issuances N | NA [ NA
(b} Based on secondgry transachons _ WA | NA | NA
(e} Based an las! five transactions mentioned in Note 43,99 1.13 1.13
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confirued on mexl page.,




