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15. Weighted Average Return on Net Worth for Fiscals 2024, 2023 and 2022 is
39.26%.

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

RHP are as follows:

Period Weighted Upper end of the Range of

Average Cost | Price Band (X 95.00) | acquisition price:

of Acquisition | is X’ times the Lowest Price
(Inx) weighted average - Highest Price

cost of acquisition (In)
Last 1 year 84.00 113 84.00 - 84.00
Last 18 months 83.98 113 11.17 - 84.00

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 dated September 28, 2024.

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

Type of Transactions Weighted | Floor | Cap
Average Price | Price
Costof |(X90.00)|(X95.00)

Acquisition

(InX)

Weighted Average Cost of Acquisition of NA NA NA
Primary Issuances 18 months prior to RHP

Weighted Average Cost of Acquisition of Sec- NA NA NA
ondary Transactions 18 months prior to RHP

Weighted Average Cost of Acquisition of last 83.99 1.07 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 October 07, 2024,

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

BID / OFFER BID / OFFER OPENS TODAY
PROGRAMME BID / OFFER CLOSES ON: THURSDAY, OCTOBER 10, 2024

" Cur Company and the Promoter Selfing Shareholder may, In consultation with the BRLM, consider closing fhe Bid'Offer Perfod for QJBs one Working Day prior fo the Bid/Offer Closing Date in accordance with the SEBIICDR Regulations.

" UPI mandale end fime and date shall be at 5:00 pm on the Bid'Offer Closing Date.

Invesiors should read the following stmmary 'with the section tiled "Risk Factors” on page 33 of the RHP, the details aboot our Company under the section fited "Our Business®
and ds fmancial statements undser the sechion tilled “Eesl‘a-j'edenarcharFm‘unwa'ffﬂn“l:-eg N g on pages 160 and 242 of ihe RHP re:-:p&::huelg,-‘inﬁ.'.dlng imgariant profitabdaty and
rebum ratios; as set oul under the section titted "Other Financial Information™ of the Company on page 308 of the BHP 1o have a more informed view. The isswee price of the Equity
Shares of cur Company could decline due o these risks and the invastor may bese all or part of his/theirinvesiment,

Qualitative Factors
The followng business strengihs aliow us o successiully compste m the indusbry
1) Qur primary focus is civil construction of residential and commercial buildings.

s, 175 and 176 of the Red Harring Prospachus

2) We have astablished a track record of successfully executing a diverse mix of construction projects i.e,. residential, hospitality and commercial projects,
We have been executing varous construction projects since 2010 and thesa incude avil construction for residential, residential cum commercal, civl construction cum sarvices,
infrastructural, industrial, hospitality & commercial buildings, sddiionally, Company provides additional services for hospdality and infrastructural projects. For details regarding
o completed projects, please see page nd, 175 of the Red Herring Prospectus,

31 Qur goal is to use our project management and execution capabilities to accomplish our projects on schedula whila keeping high constrection guality.
Dur tearm members have professional expenence in the management and execulion of the projects undertaken by us. We levérage thelr skills and experience an executlon
capahbiliies and construction qualities, For details on our management team, please referto page no. 209 of the Red Herring Prospectus,

4} We have an experienced promoter and management team with our Chairperson and Managing Director who is also our Promoter, having owver 2 decades of experience
in various businesses, such as construction, hospiltality and managament sarvices,

expenence and experlise gives us advanlage in procunng and execuding the vanous conslruchon actvites, Fior mare délails an the profile of our Manageng Dereclor and Promoler,
piease refer page ng, 226 of the Red Herring Prospectus

5) Ourmarketing and sales strafegios
Qur markeling and sales sirategies are disfinct and key toour success. We have a formulated marketing and sales sirategy. Formore details on our marketing and sales strategy,
phease raler page no, 186 of the Red Herring Praspacius,

B) Visible growth through increasing order book
An incressing order book s a strong indicator of & company's growih and markst demand. Our completed projects and ongoing/upcoming projecis is & slrong evidence of our
visiie growth. Fordetsils reganding our completed and ongoinglupooming projects, please see page nos, 175 and 176 of the Red Herring Prospectus.

Quantitative Factors

Some of the information presented in this chapler s derved from the Rastated Financizsl Statements. For furthar information, pleasa see the section entitled "Financial Information

on page £4:4 of the RHP, respectively.,

1. Basic & Diluted Eamings per share (EPS}, a5 resiated:

L]

| Sr.MNo. | Pariod _ Baglc & Diluted (R} (Post-Bonus and Split) _ Weights
| FY 2021-22 . 251 . 1
e ] FY 202223 _ 5.46 _ 2
3. FY 2023-24 4.87 _ 3
' Weighted Average 4.67
1 month ended April 30, 2024 (not annualized) _ 047
MNodes:

i, The figures discinsed sbove are based on the Resfated financial sfatemenfs of the Company
i, The face value of each Equity Share is 5.00
iit, Eamings per Share has been caicwated in sccordancs with IND AS-31- "Eamings per Share” notified by the Companies (Indian Accounting Standards) Rufes, 2075 a3
amended
v The above siaterment shoud De read with Sigriicant Accownting Fotcies and the Notes to the Restefed Financial Sfatemenfs a5 appeanng imAnnexre Il
2. Price Eaming (P/E) Ratio in relation to the Price Band of 7 90,00 to 7 95.00 per equity share:

Sr.No | Particulars " PIE at Floor Price {No. of times) | P/E at Cap Price (No. of times)

|1 | Based on Basic and Diluted EPS, as restated for FY 2023-24 | 18.48 : 19,51
s Basad an the Waighted Average EPS for [ast three FY 19,27 20,34
3. Industry P/E Ratio

| Particulars _ P/E Ratio

Highest 4367
| Lowest 2000

Averane 27.58

*Mote: The ndustry high and low has been considered from the Mndusty peer sai provided Iafer in this sechion. The indusiny composite has bean calculated 25 Me anthomeiic
average P'E Ralioolthe induglry peer sef disclosed in this Sechion. For further delads, see “Companson of 4 coounfing Ratios with Induslne peers "below
4, Retum on Nelworth (RONW)

| Sr.No | Period _ RONW %] | Weights
i || FY 2021-22 _ 44 _ [
Z FY 2022-23 49.38 i
3 | FY 2023-24 : j062 : 3
Weighted Average _ 39.26
1 month ended April 30, 2024 (not annualized) 2.B6

RolW (%) = Net profit after tax/ Net worth at the and of the yaar
Ned worth = Equidy share capital+ Other Equity frcluding Secities Pramivrm and Surplus! (Deficll] and other comprahansive ncoms excleding share aselicalion money).
Mat Proilit aiter fax = Calculated bafore acoounting for Non-controliing Inferas!

5, Net AssetValue [MAV) per Equity Shara:

5r. No. As at NAV Post Bonus and Split
3 As on March 31, 2022 ' h.58
z ] As on March 31, 2023 : 11,05
3 As on March 31, 2024 . 1592
4, As on April 30, 2024 _ 16.28
2 NAY after lssus o]
Iz e Price [#]

NAV = Tolal Bhareholder Equity’ Todal number of equity shaves st the end ofthe year (adjusted for Bonus and Spif)
Where, Total Shareholder equity = Equiy share capial + Other Equdly (including Secuifies Premium and Surpius’ (Defcil] and offer comprehansive income exclading share
appiicalion money).

B. Comparison of Accounting Ratios with Industry Peer

Sr.No | ~ Name of the company _ - Face Value (¥ Per Share) | EPS ()" | PIE Ratio” | RoNW{%)" | Wet Asset Value per share (1) |
1 Gansda Construction & Engineering Lid" 5.00 487 [#] 56.14% 15.92
Listed Pears
7 PSP Projects Limited 000 416 20.00 17.73% | 254 13
3. Capacia Infraprojects Limited | 10.00 | 160e | 2381 | 53s% | 22344
4 Vascon Enginesrs Limiled 10.00 3.05 22 88 11.32% 4433
5 Ahluwalia Contracts (india) Limited : 2.0 | 5585 | 2097 | TT1a% | 238 54

B | B L Kashyap & Sons Limited 1.00 | 23 | 4887 | 1a3a% | 2202
Souree: All the financial information for Dsted induglry pearmeniioned above (£ on g consolidaled bases and s sourced from the annual sadited fnaeoad resulls of the isled peer for
the yaarended March 31, 2024 sourced from the sudiled financials of the respechive companies for the year ended March 37, 2024, unfess provided othenwise,
1) Forlighed peer— spurced from the annual audiled financial results of the Kisled peerfor the yearended March 31, 2024
&) Foriisled peer, NefAsset Vaie (NAY) s computed as equily atfnoutabe foowners fiodal equify] anided by the numter of equily snares oufsfanamg atine end of e year,
3] For Ksted pesr, BE Ratio has been complted based on fhe closing marke! price of equity shares on the website of BSE a5 of Augus! 30, 2024, divided by the Besic EFS
provided wnder Note T shove
4] Foriished peer refum on Ned Worlh forequity sharsholders (4] [RONW = Profi forihe year divided by sverege nel-warth of e company
"Source forour Company: Based on the Restated Financial information for the year ended March 31, 2024
7. Key Performance Indicators:

perfarmance, which help us in analysing the growth of our business. The Bidders can réfar to the below-mentioned BPEs to make an assessment of our Company’s performance
and make an informed decision. These KPS have imitations as analybcal tools. Furdher, these KPls may differ from the similar infermation used by ather companies and hence
their comparabdity may be fimited. Therefore, these metrics should not be considered in isciafion or construed as an altematve fo Ind A3 measures of performance or as an
indicator of our oparaling performance, Fquidity o results of operation. Although these KPIs are not a measure of performance calculated in accordanca with appcable

it provides consisiency and comparability with past financial perfiormance, when taken colleciively with financial measures prepared m accordance with Ind AS. Invesiors are
encouraged fo review the Ind AS financial measures and to not rely onany single financial or operational metric to evaluate our business.

Thetables below set forth the detalls of our KPIs that our Company considers have a bearing for arriving at the basis for [ssue Price.

Dur Compary considers the following KPIs to have a bearing for arriving atthe basis for the lzsue Price The table below also sels forth a brief explanation of and the importance of
these KPIs for our business and operations, along with detags of KPls as at for the penoed ended Apel 30 2024 and for the financial years ended March 31, 2024, March 31, 2023
and March 31, 2022

Histosically, we have completed civil construction of residential-and comemercial projects: For details regandng our compisted and ongoing/upooming projecis. please see page |

Our Chairman cum Managing Director Mr. Pravin Kumar Aganyal, who & tha promotar of our compary, has over two docades of expenance in the construction sector. His |

In evaluating oo business, we consider and use cerfain KPlz, 83 disclosed below which have been used historically by cur Company io review and analyse the business |

accounting standards, our Company's management beligves that it provides an addiional tool for investons 1o use in evalualing our ongoing operating resulls and frends because |

BASIS OF OFFER PRICE

(%:In Lakhs]
Key Financial Performance Period Ended Year Ended Year Ended ' Year Ended
_ April 30, 2024 | March 31, 2024 March 31, 2023 |  March 31, 2022

Revenie from operations 1,187.50 1541783 16,066.76 7.702.08

| Total Revenye j 1.187.50 j 1544568 | 16,102 41 j 7,T02.79

| EBITDA _ 47081 _ 5,008.56 _ 509.17 _ 271685

| EBITDA marmgin a5 of revenue from operations (%) _ 39.65% _ 32.48% _ 385 _ 35.27%

| PAT" _ /017 e 407953 _ 1,878.22

| PAT Margn' _ 294%% _ 2363% l 25.36% _ 24.35%

| Met Debt” _ E _ | . _ 510.64
Net Waorth . 12.250.81 . 11,900.64 B,261.13 . 4 179.04
Irvertories” . 738.01 . T38.01 BA0.46 . 270.00

| Teade Receivables” _ 18,256.37 _ 17, 624.24 | 7E37.71 _ 301734

| ROE (%) _ 2.80% _ 36.14% _ B5.55% _ 57.57%
ROCE {%)" 3.67T% 48 65% 70.85% _ 40.48%

MNotes:

1) Revenue from Opevalions: This represents he income generated by owr Companyfront s cong Dperalimd aperabion.

21 EBITDA: calcwlated as restated profitlioss) before tay, plus inferest, deprecision & amorhZabon expanza, less slher Income. This gives information regarding the operafing
profits generated by our Cormpany incompariaon o the revanue frosy operahions of our Company

J)  EBITDA Masgln fin %) calewfated a5 ihe percentadge of EBITDA during & ghven wearpenod divided by revenue frorr apavalions. This gites informalion regarding operaking
efficiency of our Campany

4] Profil affar fax and non-conlrofing fmterest: This gives infarmalion regarding e overal proflatilify of our Cormpany.

&) PAT Margln m Sl calealed a5 the restated profl after tax and non-cortrolling mferast atnbufable fo equily sharshalders of our Company divded by the revenus from
opershons, This ghves infarmation regarding the oweral proftabilly of our Company in comparison fo revenue from operahons of our Company:

6 Nebdeld calculaled as Non-carmsml Borrowing pius current borrowing fess Cash & Cash Eguvaent and Bank Balance, This oves iWarmalionregarding the overall dedi of oor
L.ompany.

7] Tolal Eqly: Trog represents the aggregale valve of equily share capilal and the olher eqiély. This grves informealan regarding tofal value créaled by the enfly and prinides a
srapshol of cumenf financia position of the enlity

d) Inventories; This represents closing balance of construction work -n-progres s of respecive projecls

31 Trade Hecetvahles: This represends amount recervalie on sale of mveniones,

10 Refum on Equity (ROE]: caloulated a5 Profit Affer Tax for the yearpenod alfrbutabls fo sharsholders divided by Average Equity Sharsholders Fund

11) Relun an Capital Emploved (ROCE): Calculaled as eamings before inferest and tax for the yeanpenod exciuding ofher inpame dhided by Average Capital Employed | Tolfal
Aszets = Currenf Lisbilily exclsding short terms bormowings)

Allthe KFls disclosed above have been epproved by the Audit Committes pursuant to resolution daled August 30; 2024. The Audit Commitlee has confirmad and {aken onrecord

that: {a} no KPis hawe been shared by our Company with any imvestors in the last three financiad vears prior i filing of the Red Herring Prospecius, and (b} varified detais of the

aforamentionad KPS hava been included in this section. Further, the KPIs harain have bean cartified by Mis Miltal Agarwal & Company, Statutory Auditors by theer cenificate dated

Augusi 30, 2024 and it has besnincluded inthe listof material documents for inspection

We have described and defined all above KPis, wherever applicable, in “Definifions and Abbreviations " seclion beginning on page 1 of the BHP, For details of other fingncial

and oparating melrics disclosed elsewhara in this Red Heming Prospactys, sea “Our Business”, “Basis of Offer Price”™ and “Management’s Discussion and Analysis of

Financigl Condition and Results of Operafions ™ on pages 160, 122 and 308 of the RHP, respectively, Qur Company confirms that it shall confinue to disclose gl the KPS

Inchuded in this section tited, "Basis for lssue Price”, on a penodic basis, al least once in a year (or for any lasser pariod as determined by the Board of aur Company), for a

durabon of one year alter the dale of lisbing of the Equity Shares on the Stock Exchangss drsuch penod as may b required under the SEBHEDR Regations

Comparison of KPls with listed industry peers’

(T in Lacs, unless odherwise speciied)

Key Financial Performance Garuda Construction PEP Capacite Vascon Ahluwalia B L Kashyap
and Engineering Projects | Infraprojects | Engineers | Conftracts (India) and 3ons
Limitad Limited Limited Lirnited Limited Limited
Ravenue from operations ' 15417 83 |'250,576.85 | 19316380 | 1,05265.89 | 38552977 | 12445344
||| Total Revenue ' 16,466 BB | ‘25300052 | 19636530 | 10754417 | 28939401 | 12567646
| EEITDA ' 5,008 56 | 2851519 | 36337.18 | 10.762.38 | 4251397 | 3329972
EBITDA margin as of revenue from cperafions ' 32495, [ 1aTE | 020% | 1058% | 1486% | 26.76%
| PAT j 364353 | 1234580 | 1203283 | B7RIST | 3T 48250 | 525289
PAT Margin _ 23 6% _ 6.37% | B.66% | 6.66% | 13.21% | 4.27%
| Mot Debt _ - | 3419883 | 3065213 | 1505429 | - | 2913235
Net Worth _ 11,500 64 | 0148695 | 15169611 | 9810448 | 15098453 | 4063440
Invenlories 738.01 31, 763.11 11,106:35 | 56,086.58 51,584.67 45,509 98
| Trade Receivables j 17,624.24 | M85 | B4T96T4 | F6HI4A0 | 7455857 | 3757223
ROE (%) 36.14% 14.36% g2 7.18% 26.51% 11.16%
ROCE %) ' 46 69%, | igaE% | 14.24% | B.25% | 2H05% | 31 56%

‘Based on the restated financial statements as al March 37, 2024 for our company and annual repors of the Nsted peers for the yearended March 31, 2024 for our isted poers.

Tha KPls are caloufated with the same formufas as cafcwsted for our company i the table above.

Dur compary's PAT mangin i higher than our listed industry peers, which iz majarty atiributable to dower interest cost dee 1o nil borrowings and ower depresciation due ko light fixed
assal imentony vis-a-visour sted mdusiry paers.

Weighted average cost of acquisition, Floor price and Cap Price

8. Price per share of our Company based on the primary/ mew issue of shares (equily /convertible securities)

There has been noissuance of Equity Shares or converiible secunibes exduding shares issued under ES0PESDSE and issuance of bonus shares during the 18 manihs preceding
the date of the Red Heming Prospecius, where such izsuants iz equal boormore than 5% of the fully diluied paid-up share capital of our Company [calcofated based on the pre-
Issue capilal bafors such ransaction|s) and excluding emplayes stock oplions grantad bul not vested, as applicable), in a single transaction or muftiple transactions combined
together ower A spanof 30 days:

b. Price per share of our Company based on the secondary sale/ scquisition of shares {(equity/ convertibie securifies)

There hawe been no secondary sale/ acquisitions of Equsty Shares or any convesiible securities, where the Promoter, members:of the Promober Group are & parly to the
transaction, during the 18 months preéceding the data of the Red Harring Prospacius, whiara either acquisition or sale iz aqual 1o or more tam 3% of the fully diluted paid up shara
capial of our Company (cakculalad based on the pre-lssue captal belore such transaction’s and excleding ES0OPs granted but not vesled), in a sngls Iransacton or mulliple
transaciions combined together over 2 span of rofling 30 days

For the purpose of digclosure under part (5] and (b above, pemary irensachon’ refers to & prmery izsue of Equily Shares or secuniies converhble infa Equify Shares, ssoinming
shares issued wnder a bonus issuance and sub-aivision of shares and secondary fransactions refer o any secondary sale oracguisivion of Equily Securities [sxciuvding gifts)
Note: 1 Primary and secondary lranzactions in the last three years preceding the date of the Red Herring Prospecius

The Weighted average costof acquisition of Equity shares of basis the [ast five primary 2nd secondary fransactions (secondary ransactions whane promoters, promater group,
salling shareholders ar sharehoider(s) having the right fo nominate directar(s) on the Board, are a party 1o the frangaction}, not oider than thres years mespective of the size of
transaciions:

Sr.No. | Transaction | Number of shares Price per share | Value of shares |
i ' Sale of Shares by Promoter Sefing Sharshoider (FKH Ventures Limited) [ 59523 | 3400 | 49955502
2 Sele of Shares by Promoter Seling Sharehoider (PKH Venturas Limited) ' 17,805,714 ' 34.00 | 14,99,59 576
3 Sale of shares by Promater Selfing Shareholder (PKH Ventures Limited) ' ik ' §7.00 ' E70
4 Sale of shares by Promaoter Selling Shareholder (PKH Ventures Limited) ' B0* ' B7.00 ' 670
B Sale of shares by Promoter Selling Shareholder (PKH Ventures Limited) j fi0* j B7.00 : 670
Total 2% 81,132 8354 20,00,01 8T8

'.ﬂ-:i{i'.;s!en'.ﬁ:nr Honis-and 5“,5:1'.?

|| €. Welghted average cost of acquisition, Flaor price and Cap Price

Types of fransactions Waighted average Floor Cap
cost of acquisition | price® {i.e. | price® [i.e.
_ | (¥ per Equity Share) T00.00) | ¥085.00)
Wesghled average cosl ol acquisslion for las! 18 maonths for pemary § new ssus Of shares (equily! convertible sscunbes), | MiL RIL MIL
excluding shares issued under an empioyes stock oplion planfemployee siock oplion scheme and issisnce of bonus
sharas, during the 18 months precading the date of filing of tha Red Herming Prospectus, where such issuance is equal
b -ar mare than five par cent of the fully diluled pakd-ug share capltal of (he Comgany (calculated beasad on the pre-issus
capital before soch rengaction’s and excluding employves stock oplions granted but not vesied), ina single fransaction
or multiple franzactions combined together over a span of rolling 30 days
| Weighted average costof acquisition for last 18 maonths for secondary salel acquisition of shares aquity/convertible ' NIL [ N | ML
sacurilias), whare pramatar pramates group anbilies of Selling Shareholders or shareholden|s) having the right 1o
nominate direcioris] in the Board are'a parly o the bransachion (excluding gifts}, dunng the 18 manihs preceding he
date of filing of ihe Red Heming Prospecius, where either aoquisiion or sale ks equal to or moee than five per cent of the
fully diluted paid-up share capiial of the Company [calculated based on the pre-lssue capital before such fransaction's
and excluding smploves skock ophons granted bl nod vested), in g single ransaciion or mulbpe transachons combined
| together over @ span of rolling 30 days _ | o
Sirice there were no primany or secondany transaciions of eguity shares of our Company dunng the. 16 months preceding the date of filing of ihe Red Heming Prospectus, the
Irforrmation has been disciosed forprice per share of aur Comgany based on the kst five primasny or secondary iransactions whare Promoter (Promoter Group enlities or Selling
Sharehokders or sharahalder(s) having the nighl 1o nominats deecton's) on ouw Board, are a parly to the iransackion, nod older than three years pricr 1o the date of filing ofthe Red
Heming FProspeciusirmespecive of the size ofthe fransachon

{3} Based on primary issuancas _ Wb | NA | WA
| ik} Based on secondary fransactions _ _ NA | MA | NA
{c) Based on fast five fransactions mentoned in Notel 83,99 1.07 1.13
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