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ominusd from previnus page,

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

39.26%. Type of Transactions Weighted | 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 C"E't.‘tf (392.00) |(395.00)
Acquisition

RHP are as follows:

Period

(In %)
NA

Weighted
Average Cost

Upper end of the
Price Band (X 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

(In3)

Weighted Average Cost of Acquisition of Sec- NA NA NA

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

Last 1 year 84.00

Last 18 months

Last 3 years

ANCHOR INVESTOR BID/ ISSUE DATE: MONDAY, OCTOBER 07, 2024
BID / OFFER OPENS ON: TUESDAY, OCTOBER 08, 2024"

BID / OFFER

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 Dale.
" Our Company and the Promater Selling Shareholder may, in consullation with the BRLM, consider closing the Bid/Offer Period fo r Q1Bs one Working Day prior to the Bid/Offer Closing Date in sccordance with the SEBICDR Regulations.
" UPI mandale end time and dale shall be &l 5:00 pm on the Bid/Offer Clasing Dale.

BASIS OF OFFER PRECE

Investars should read the foliowing summary with the section biled "Risk Facfors™ on page 3301 the RHP, the delails aboul our Comgany under the section tled "Our Business™ % In Lakhs)

and its financial statements wnder the secton tiled "Restated Financial Information® beginning an pages 160 and 242 of the RHP, respectively incuding impartant profitability and Key Financial Performance Period Ended Year Ended Year Ended Year Ended

return ratios, as setoul under B sechion ted "Other Frnancial Information™ of the Company on page 308 of the RHP 1o have a more informed view. The msue pices of the Equily April 30, 2024 March 31, 2024 March 31, 2023 March 31, 2022

ohares of our Company coukd decine due o these risks and the investor may fose all or part of hisitheirinvesiment Revanue fram operations ™ 116750 1541783 16,068.T6 Tz 08

Qualitative Factors | Total Revenue 1,167.50 XL 16, 10241 T

The following business strangths aliow us i successfully compete in the industry’ EBITDA” , 470.81 3,008.56 5,599.17 2,716.85

1) Our primary focus is civil construction of residential and commercial buildings. | EBITDA margin ag of revenue from operabons (%) 39.65% 32 45 J4E5% 35274
Hishorically, we have completed ciwl construction of residential and commercial projects. For dedails regasding our completed and ongoing/upcoming projects, please see page i ;?I - 33017 35433 d,d?%_,ﬁ'_‘_’ : 'B?,'?’ 'E:
nos. 175 and 176 of the Red Herring Prospectus, L EAT A 29.4%% 23 3% £5.3%% 230N

Z) We have established a track record of successtully executing a diverse mix of construction projects Le., residential, hospitality and commarcial projects. :.si] 'f'-;::r 9980 4 1' 1600 Ei-1 B3R 15’ i 1';,:?5:
We have been gxechling -.rflrin:u._ls- constructon DF!JjEI:‘.E_ singe 2010 ._aﬂd these include n:l'-'ll_cu:nns‘.ru::-:a.".*-l:nr residential, residential cum commercial, civil F::tﬂstcllcn CUI SBMICES [ !r.:-lnmnr:e:a‘ '?'35_[” .?E-E.EIE IEEEIi-iE ; z"ﬁﬂﬂ
nfrastructural, industrial, hospiality & commercial bulldings, addtionally, Company provides additional services for hospifality and infrastruciural projects. For detads regarding Trade Recsivables” 18986 27 17 624 24 T607 71 4047 34
our completed projacts, pease see page no. 175 ol the Red Haming Prospectus I HDEH(E.-'E : 2000, Iﬁ 149, BE 50t =7 970

3} Our goal ks 1o use our project management and execution capabilities to accomplish our projects on schedule while keeping high construction quality. BOCE |:";-:-.:| . AR 4 550 T0.B5% A0 450
Dur feam members have professional expenence in the menagement and execubion of the projects underiaken by us, We levarage their skills and experience on execudion Noles:

capabilities and construchion qualifies, For details on our mansgement team, please refer bo page ne. 209 ofthe Red Hemng Prospectus. 1)
4) We have an experienced promoter and management beam with our Chairperson and Managing Director who is also our Promoter, having over 2 decades of experience | 2|
invarious businesses, such as construction, hospitality and management services. '
Qur Chairman cum Managing Derschor Mr. Fravin Bumar Agarwval, wha 15 the promoder of our company, has over fwo decades of expenence i the consiruclion seclor, His 3}

Revenus from Operations. This represents fhe income genersted by our Company o its core operaling operation

EBITDA: caltiated as restaled profitffoss) befare fax, pius imerest, depreciation & amonlzalion sxpanse, less other ncorne. Thiz ghees infarmalion regarding the oparating
profits generated by our Company incompanson fo the revenue from operations of our Company:

CRITDA Margin (in %2 caloulared &5 the percentage of EBITDA dunng a given yeanpenod diaded by revenue from operations. This gives infammalion regarding opersiing

experience and experise gives us advantage in procuning and execufing the various construction activities. For more details on the profile of our Managing Director and Promoder,
pleasa rafer page no. 226 of the Red Hering Prospacius.

5) Our marketing and sales strategies
Qur markading and sales stratagias ara distingt and key 1o our success. Wa have a farmotated markating and sales strategy. For mone dataits on our marketing and salas slrategy
please refer page ng, 1860fthe Bed Hemng Prospecius

B) Visible growth through increasing arder book
An incressing order book is 3 strong indicator of & company's growth-and market demand. Our completed projects and ongo@mglupcoming projects is-a skrong evidence:of aur
vizible growth. For datads reqarding owr complelad and ongoing/upooming projecis, please sea page nos, 175 and 176 of 1he Red Hermng Prospecius.

Quantitative Faciors

=omeof fhe mformation presenied in this chapleris denved from the Restated Financial Stafements, For urtherinformation, please ses the section entified "Financial Information™

onpage 242 of the RHP, respectively,

1. Basic & Diluted Earnings per share (EPS), as restated:

: Sr. No. | Perlod Basic & Diluted {Rs) (Post-Bonus and Split) _ Waights
1 _ FY 2021-22 2431 _ 1
g | FY 2022-23 546 _ a
FY 2023-24 4,87 3
Weighted Average _ 4,67 .
1 manth ended April 30, 2024 {not annualized) 0.47
Moles;

I, Thefgures dsclosed sbove are based on the Reslaled financia! stafements of the Company

i, Theface vale of each Equily Sharg s 500,

i, Eamings per Share has been calcisted in sccordance with IND A45-31= "Eamings per Share” notified by the Companies (Imdfan Accounfing Standards) Rules, 2075, as
A,

gficiancy of our Company.
4} Profit affer lax and nom-condrofing inferest: This ghves informadon regaramg dhe everal proftabulity of our Company
ai - PAT Mangie (in 56). caltwaied a5 the restated proiw &ffer fax & non-controiing inferes! afintufable o squely sharetoiders of our-Compaty avnded by the revenue from
grations, This gives imformmation regarding ihe oweral profisbilily of our Company in compansa forsvenue framoperations of o Compsny:
B}  Maddedd cavcualod a5 Non-cuvrant borrowing pius covrent borrowing liess Cash & Cash Equivalentand Bank Balance. This gives imfammation regarding the owerall dabt of our
Cormpany.
71 Toigl Equiy; This represents ihe aggregele value of equity share capial and the slher equiy. This gives informabon regarding fofal value created by ihe enlrly and prowdes a
snapshod of cumend inancial position of the ety
8} Imveniormaz: This reprasents closing balance of construchion work -in-progress of respechive projects.
9} Trade Recanablas: This represents amounf receivalie on sale ol invenionies,
10} Redum on Equily (ROE). calculalfed a5 Profit Affer Tax forthe yesrpenod aifmbutable fo shareholders divided by Average Equity Shareholders Fund
1) Returmon Capital Employed (ROCE]: Catcwsted as samings before Inferesf and' fax for the yearperod excluding other income divided by Average Capital Employed | Tolal
Asseds — Curnant Liabiity exchading short ferms borrowings)
Al the KPS disclosed above have been approved by the Audit Commeltes pursuant o resoluton dabed Awgust 30, 2024, The Audit Commitlee has confirmed and aken onrécord
that: (a} no KPEs have been shared by our Company with any investors in the kast three financial years prior to filing of the Red Hemng Prospectus, and [B) verified detalis of the
afcramentioned KPis have been Includaed in this seciion, Further, the KPPz herein have bean certified by MY Miltal Agarwal & Company, Statubory Auditors by their cartificate dated
August 30, 2024 and it has been included in the list of material documents for inspection
‘We have described.and defined-all above KPIs, wherever applicable, in “Definiffons and Abbreviations " seclion beginning on page 1 of the RHP. For details of other financial
and operatmg metrics disclosed elsewhers in this Red Herring Prospectus, see “Owr Business”, "Basis of Offer Price” and “Management's Discussion and Analysis of
Financial Condition and Resulis of Operations” on pages 160, 122 and 309 of the BHP, respactively. Our Company confirms that it shall contines to disclose af the KPS
included in this section titled, "Basis for Issue Price”, on a penadic basis, at least once in a year {or for any lesser period as delermined by the Board of our Company), for a
duration of one year after the date of Iisbng of the Egqusty Shares on the Stock Exchanges or such peniod as may be reguired under the SEBI ICDR Reguiations
Comparison of KPls with listad industry peers’
(% in Lacs, unfess otherise spacified)

_ o _ . _ o ) Key Financial Performance Garuda Construction PSP Capacite Vascon Ahluwalia B L Kashyap
. The above statement showa be read with Significam Accowriing Policies and the Nofes fo the Restalfed Financial Sfafements a5 appeanng mAnnexure I and Engineering Projects | Infraprojects | Engineers = Contracts (India) and Sans
Z. Price Eaming (P/E) Ratio In relation tathe Price Band of ¥ 92.00 to ¥ 85.00 perequity share: Limited Limited Limited Limited Limited Limmited
| 8r.No | Particulars PIE at Floor Price (No. of times) | P/E at Cap Price [No. of times) ||| Revenus from operabons 1541782 | 25057685 | 19316380 | 10528589 | 38552977 1,24.453.44
| 1 | Based on Basic and Diluted EPS, as restated for FY 2023-24 18.59 | 19.51 | Total Revenue 15,466,868 | 2.53.00052 | 19636530 | 10754407 | 3.60,194.01 1,25,676.46
. Based on the Weighted Average EFS for |ast three FY 1970 20.34 EBITDA : _— : 5,008.54 2851519 | 3633718 | 10,7E2.38 | 42513871 33,299,72
3. Industry PIE Ratio EE_:_TDP. margin a5 of revenue from operafions “352 ;‘:’fﬁ;} 21 3-14"‘52;3 _ ft?a‘ic& _ E1G£Ei;.*i1; | '-’Mag&;;- 5253 ;Ev;ﬁ
: & hed o 1£ dah 81 14 K2 54 T AT 482 252 B4
ﬂj:ff;im PJEET;”’ PAT Margin 23.63% BAT% | 669% | 666% 13.21% 4.22%
W S | NetDebt 319883 | 3065213 | 1505429 _ : 20,132.35
f—= i Nat Worth 11,900.64 O1466.93 | 15169611 | 8810418 |  1.,59.994.53 49 634 40
foerage | £1 200 _ _ _ o o _ || Inventories 738.04 31,7831 11,106.95 | 56,088.58 31,584 .97 49,509,945
"Mofe: The industry high and fow has been considsred from the indusiry peer sef provioed laler in this section, The indusly composite has been calcwaled as the athmelic | | Trade Raceivables 17 624 24 34 .711.86 B4 7ORT4 | 2663440 74 553 57 375721
average F/E Rabo of the indusiry peer zef disclosed in s Section. Forfurther defails, see “Compansan of dcoounding Raties with Indusiry peers™ below: | rOE g 16 144 14 100 | g oy | 718 26 1% 11 18%
4. Return on Net worth (RONW) | ROCE (%) 46 69% 18.98% | 14.24% | 8.25% 21.05% | 31.56%
| 5. No Period RONW (%) _ Weights ‘Based on tha restated financial statements as at March 31, 2024 far obr company and annual reports of the isfed peers for the year ended March 31, 2024 for our listed pears.
. FY 202122 A4 0 | The KPs are calcuialad with the sams formulas 25 calcidaled for our company in the fable abovs.
- 7l FY 2022-23 449,18 ' 2 Qur company's PAT mange is higher than our listed industry peers, which is majory atiributable to lower interest cost due fo mil borrowings and lower depreciation due to kght fxed
T FY 2073.24 3062 ' 3 assetinventory vis-a-vis our listedindustry peers.
i Weighted Average 90,26 [ 'I."l'e:ighled average costof acquisition, Floor price and Cap F’_ril:e ) . )
1 month ended April 30, 2024 (n ot annualized) 586 8. Price per share of our Company based on the primary/ new issue of shares (equity / convertible securities)

There has bean no issuance of Equily Sharas or convertibse securilies excluding shares issued under ESOP/ESDS and issuance of bonus shares during the 18 manths preceding
the date of the Red Herring Prospecius, where such issuance is.equal boor more than 5% of the fully diluted paid-up share capital of pur Company {salculated based on the pre-
Issua capital bafore such transaction(s) and excluding employee stock oplions granied but not vested, az applicable), in a single transaction or mulfiple transactions combined
logether over a span of 30 days

b. Price pershare of our Company based on the secondary sale/ sequisition of shares {fequity/ convertible securfies)

oW (5ol = Nef profil affer fax’ Nef waorth af the end ofthe year
et warth = Eguity share capdal + Othar Equily fincleding Secomities Pramivm and Surplus’(Defich) and ather comprahanshe moome exciiding share appicahon monaey),
Ned Profit &fterfax = Caicwlaled before socounting for Mon-comtroling inferest

5. NetAssetValue [NAV) per Equity Share:

Sr. No. | As at NAV Post Bonus and Spiit There have been no secondary salel acquisitions of Equity Shares or any converible securitias, where tha Pramater, members of the Promoter Group are a parly 1o the
1 As on March 31, 2002 3,08 transecton, dunng the 18 months precedmg the dale of the Red Hamng Frospecius, where esthar acquisdion or sale is aqual 1o or mara than 5% of the fully diluled paid up share
4 Az on March 31, X231 11.05 capita of our Company (calculated based on the pre-issue capiial before such transaction’s and exchuding ES0Fs granted but not vesled), in 2 single fransaction or muliple
3 As on March 31, 2024 1537 fransactions combinad iogether cvara span of rolag 30 days.
A Az on April 30, 2024 1635 For the purpose of discinsure under pard () and (b) above, primary fransaction ' refers fo & primary issue of Equity Shares or secunlies convertible Indo Equily Sharss, excluding
- L i - shanes issued wider 8 Bonus Issuence and sut-amwision of sheres snd seconderny frensaciions referio smy secondary sale oracquisifion of Equly Secumiies lexcinding giffs)
5 MAY after [ssue N TS TG LR TR L GE ST SA-IRASION O A0S BN S8 -u-:}’ H|| o A TSI OF SR o8 i L 0] Ly

letue Price i ['_ ] Mote: 1 Primary and secondary transactions in the last three years preceding the date of the Red Herring Prospecius

The Weighted average cost of acquisdion of Equity shares of basis the 1ast five prmary and secondary ransachons [secondary Iransachons where promaders, promoler group

AW = '|'.'='~“." ‘derEqity’ Toialn {femah v nd of the vasriad) g for Banp A4 5l : : ; : 2 ; : 3 : 2
NAY= Tolal Sharehoider Equity Total number of equily shares af the end of the year (adjusted for Banus and Spli) selling shareholders or sharehalder(z) having the right to nominate director|s) on the Baard, are a party o the transaction), not alder than threa years imespectwve of the size of

Wheare, Todal Shareholder aquily = Equily shang capital + Other Equdy (ncluding Secivities Premiurn and Surplus! [Deficll and offver comarahenshve incorme exclading share

transactions:
apphcation money) _ Sr.No. | Transaction Number of shares Price pershare  Value of shares
6. Comparison of Accounting Ratlos with Industry Peer . R _ | Sale of Shares by Promoter Selling Shareholder (FKH Ventures Limited) 5,85.238 84.00 45693090
Sr.No __Name of the company Face Value (% Per Share] | EPS(Z)" | PIE Ratio” | RoNW(%)" | Net AssetValue per share {]" 2 Sale of Shares by Promoter Selfing Shareholder (PKH Venturés Limited) 17,85.714 8400 14,06,35.976
1 Garuda Canslruciion & Engmeerning Lid" 5.00 4 87 o] 36.14% 15.92 3 Sale of shares by Promoter Seling Sharehoider (PKH Ventures Limited) Bi* B7.00 70
Listed Peers 4 Sale of shares by Promoter Seling Shareholder (PKH Ventures Limitad) | Gl 67.00 670
7 PSP Projects Limited 10.00 3418 20.00 17.73% 754 13 i Sale of shares by Promoter Selng Shareholdsr (FKH Ventures Limied) Fi} BT 00 LTI
3 Capacite Infraprojects Limited 10,00 16,08 73 61 9, 35% 223 44 . . Total 23,81,132 §3.99 20,00,01,378
i Vascon Engineers Limited 10.00 305 | 2286 | 11.32% 443 Adusied for Bonus and St _ _
5. Abhrwaiia Contracts (India) Limited 3 i) 55 05 73 47 17 14% 938 84 ¢. Weighted f""""f“ﬂ'?-"'_“"“ of acquisition, Floor price and Cap Price Ry & 4
&1 B L Kashyap & Sons Limited 100 233 | 4BET | 13.95% 63T Typas-of fransactions bt it oe o] W s b c:l'?.l :
Bouree: Al the fnancia) informalion for lsfed I|'I|:I'IJ5|'T!.-'|I'.II;:".E'.’rr.'E'.".'.'Il:II1E'I'."H|'.:|'.!'.-‘+.‘|H|'J|'I.:'n'.l:.'-!:".'T.‘iI;I|'I.‘Z-.‘|E.i|:i'].‘E.‘iIF|' and s sourced from the annual audited francial resuils of the sted faar far ¥ per EqIJlFlI'j' Share) P? ‘:'IE.UEE:I C P’; 95.U|£:| ;

fhe year ended March 371, 2024 sourced fram fhe sudited fingncials of e respechive companies far the yearended Warch 31, 2024, unless provided afferwise

1) For isted pear = sourced front theanmaal audlled fnancial resulfs of the lished peer for the yearanded March 31, 2024

&) Forlisled peer, NefAssef Value (NAVY) is computed as equily atinbufahie fo owmers [Tofa! equity) divided by the number of equity shares oulsfanding & the end ofthe year

3 For isted peer, BE Ratio has heen competed based on the ciosing market price of eguily shares on the websile of BEE a= of August 30, 2024, divided by the Basic EPS
prowided unaer ol T abowe.

4) Forlisted peer, returm on Net Wanh for equify shersholders () (RONW) = Profit for the year divided by average nel-waorth of the company

Weighted average cost of acquisition for last 18 months for primary / new issue of shares [eputy! convertibls securties), | MiL MIL MIL
pxcieding shares issusd undar an employee slock option plandemploves stock option scheme and sstance of bonusz
shares, dunng [he 18 months preceding the date of filing of the Red Herr g Prospeclus, where such Bsuance 15 equal
to or mon2 than five per cent of the fully diluted paid-up share capital of the Company (caiculated based on the pre-issue
capital before such transaction/s and excluding emplovee stock oplions granted but rod vested), in a single fransaciion
| or mulliple transaclions cambined together aver a span of ralling 30 days

Gowrce forour Company: Based on the Restated Financlal information for the pear anded March 31, 2024 Wesghied average cost of 2cquisition for last 18 months for secondary saled acousition of shares equity/convertible MIL HIL MIL
7. Key Performance Indicators. sacunties}, where promoter’ promoter group entilties or Selling Sharaholders or shareholden(s) having the right 1o
In evaluating cur business, we consider and uss certain KPls, a5 disclosed below which have been wsed higtorically by our Company 1o review and analyse the business nominate director(s) in the Board are a party b the transaction (excluding gifts). during the 18 months preceding the

dale of filing of the Red Hemng Prespecius, where eilher acquisifion or sale 15 equal fo or mare than five percend of the
fully diluted paid-up share capital of the Company {calculated based on the pre-issue capial before such fransaciion’s
and excluding ermploves shock oplions granted bol nod vestad), in a single ransachion or mulliple ransactions combined
| logether aver & span of rolling 30 days . . - . ML SR | ——
Since there were no primany or secondany ransackions of equity shares of our Company during the 15 months precading the date of filing of the Red Heming Prospectus, the
infarration has bean declosed for price per share of our Company based on the lastfive primary or sacondary ransacliong whare Promoter Promatar Grouprentities or Salling
Shareholders or shareholder|s) having the ight fo nominate directons) on our Boand, sne 8 party to the transacton, not older than three wears pror to the date of filing of the Red
| - Heming Prospectus imespective ofthe size of the fransaction _
(a) Based on primary issuances _ A | NA MA
ib] Based on secondary fransactions _ A | NA _ MA

performance, which helpus in anahsng ihe growth of our busingss, The Bidders can refer to the below-menboned KPIs ta meke an assessment of gur Company's performance
and make an informed decision. These KPIs have limitabions az analyticsd tools. Furiher, these KPls may differ from the similar information used by other companies and hence
thair comgarability may ba kmited. Therelare, thase mefrics should not be considerad in isolation or construed as an alternative to Ind AS measures of performance or as an
indicator of o pperaling peformance, liquidity or results of operatian. Ahough these KPIs are nol 3 meagure of performance caloulated o sccordance wilh apolicable
acoounting standards, owr Company’s management believes that it provides an additicnal tool for investors to use in evaluating our-orgoing operating resulis and frends because
it provides consistendy and comparability with past financial performance, when takan collecively wilh financial measures prapared in accordance with Ind A3, Invesiors are
encouraged fo review the Ind AS fnancial measures and to not rely on any single financial or operational mefric o evaluate our business

Thie tables below set forth the details of our KPEs that our Company considers have a bearing for armiving at the basis for lssue Price.

Our Company considers the following KP1s 1o have a bearing for arrving 8t the basis for the Issue Price The table below also sels forth & brief explanation of and the importances of
these KPIs for our business and operations, slong with details of KPIs as at for the period ended April 30, 2024 and for the financial vears ended March 31, 2024, March 31, 2023

and Magch 31 3079 | {c) Based on last five transactions mentioned in Noted 8300 1.13 113
Continued on nexl page
e e ) - -

www.readwhere.com



