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This is a public announcement for information purpozes only and is nol a prospectus announcement and does not constitute an invitation or offer to acquire, purchase or subscribe to securities. Not for release, publication or distribution directly or Indirectly, outside India. Initial public offer of Equity Shares [as defined below) on
the main board of BSE Limited [*BSE") and National Stock Exchange of India Limited ["NSE™, and together with BSE, the "Stock Exchanges") in compliance with Chapter Il of the Securities and Exchange Board of India (Issue of Capital and Disclosure Requiremants) Regulations, 2018, as amended ("SEBI ICOR Regulations”),
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PURSUIT WITH EXCELLENCE
D Company was engmally incorporated a5 "Leigall Buiders Privats Limited” al Ludhiana, Punab, India under the provisions of the Companies Act, 1835 pursiant fo a cerlificats of incorporation dated July 8, 2002, as a privale bmited company issued by the Registrar ol Companias, Punjab, Himachal Pradesh & Chandsgarh at Chandigarh. Upon the conversion of our
wompany indo & public mited company, pursuant foa board resciulion dated January 28, 2011 and a shareholders’ resolufion dated January 29, 2011, the name of our Company was changed to*Ceigall India Limited” and a fresh cerfificaie of incorporation dated Febreary 9, 2011 was isswed by the Registrarof Companiss, Punjab, Himachal Pradesh & Chandigarh at
Chandigarh, For details in ralation to the changes in the registered office of our Campany, see “History and Cerfain Corporate Matters - Changes in the registered office of our Company " on page 244 of the red herming prospacius dated July 26, 2024 filed with the RoG (RHP" or “Red Herring Prospectus’)
Corporate Identity Number: U45201PB200EPLCOZ5257
Registered Office: A-898, Tagore Nagar, Ludhiana 141 001, Pungab, India; Corporate Office: 2nd Floor, JMK Towers, Kapasheara, Delki 110 037, India. Contact Persan: Utkarsh Gupta, Company Secrelary and Compliance Officer; Tel: +81 161 4623666, Esmail: secratarabioeigall com, Websita: waww.caigall.com

PROMOTERS OF OUR COMPANY: RAMNEEK SEHGAL, RAMNEEK SEHGAL AND SONS HUF AND RS FAMILY TRUST

INITIAL PUBLIC GFFERING OF UP TO [«] EQUITY SHARES OF FACE VALUE OF 7 5 EACH{*EQUITY SHARES") OF CEIGALL INDIA LIMITED (DUR “COMPANY" OR THE “ISSUER”) FOR CASH AT A PRICE OF % [«] PER EQUITY SHARE INCLUDING A SECURITIES PREMIUM OF ¥ [«] PER EQUITY SHARE (THE "OFFER PRICE") AGGREGATING UP
TO 7 [#] MILLION {THE "OFFER"). THE OFFER COMPRISES A FRESH ISSUE OF UP TO [#] EQUITY SHARES BY OUR COMPANY AGGREGATING UP TO 7 6,842 52 MILLION (THE “FRESH ISSUE™) AND AN OFFER FOR SALE OF UP TO 14,174,840 EQUITY SHARES (THE “OFFERED SHARES™) AGGREGATING UP TO 7 [«] MILLION {THE “OFFER
FOR SALE"),

THE OFFER INCLUDES A RESERVATION OF UP TO [#] EQUITY SHARES OF FACE VALUE OF ¥ 5 EACH, AGGREGATING UP TO ¥ 20.00 MILLION (CONSTITUTING UP TO [#]% OF THE POST OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY), FOR SUBSCRIPTION BY ELIGIBLE EMPLOYEES (THE “EMPLOYEE RESERVATION

PORTION"). THE OFFER LESS THE EMPLOYEE RESERVATION PORTION IS5 HEREINAFTER REFERRED TOAS THE "NET OFFER". THE OFFER AND THENET OFFER SHALL CONSTITUTE [«]% AND [#]%, RESPECTIVELY, OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY.
DETAILS OF THE OFFER FOR SALE BY SELLING SHAREHOLDERS AND THE WEIGHTED AVERAGE COST OF ACQUISITION PER EQUITY SHARE OF FACE VALUE OF 7 5/- EACH.

NAME OF SELLING SHAREHOLDER TYPE NUMBER OF EQUITY SHARES OFFERED/ AMOUNT (¥ IN MILLION) WEIGHTED AVERAGE COST OF ACQUISITION PER EQUITY SHARE (IN T}
Ramneek Sehgal Promoter Selling Shareholder - Up to 4,248,300 Equity Shares of face value of ¥ 5 each aggregating up to ¥ [«] millicn ' Nil
Ramneek Sehgal and Sons HUF ' Promoter Selling Shareholder ' Up to 7,536,050 Equity Shares of face value of T 5 each aggregating up to ¥ [«] million ' Nil
Avneet Luthra ' Promoter Group Selling Shareholder Up to 4,950 Equity Shares of face value of ¥ 5 each aggregating up to ¥ [«] million 0.02
Mohinder Pal Singh Sehgal Promoter Group Selling Shareholder Up to 919,960 Equity Shares of face value of T 5 each aggregating up to ¥ [«] million 0.06
Parmjit Sehgal Promoter Group Selling Shareholder ' Up to 548,980 Equity Shares of face value of T 5 each aggregating up to ¥ [=] million Nil
aimran Sehgal ' Promoter Group Selling Shareholder ' Up to 914,950 Equity Shares of face value of ¥ 5 each aggregating up to £ [] million 0.06

Kanwaldeep Singh Luthra ' Individual Selling Shareholder ' Up to 1,650 Equity Shares of face value of ¥ 5 each aggregating up to ¥ [«] million 0.06

*As certified by Statutory Auditors, by way of their certificate dated July 26, 2024.

We are an infrastructure construction company with experience in undertaking construction of elevated roads, flyovers, bridges, railway over bridges, tunnels,
highways, metros, expressways and runways. Our business model is broadly divided into engineering, procurement and construction projects, Hybrid Annuity Model

projects and operation and maintenance.

The Offer is being made through the Book Building Process in accordance with Regulation 6(1) of the SEBI ICDR Regulations.
QIB Portion: Not more than 50% of the Net Offer | Non-Institutional Category: Not less than 15% of the Net Offer | Retail Category: Not less than 35% of the Net Offer
Employee Reservation Portion: Up to [*] Equity Shares of face value of X 5 each aggregating up to 320 million

PRICE BAND: 3380 TO 401 PER EQUITY SHARE OF FACE VALUE OF X5 EACH

THE FLOOR PRICE AND THE CAP PRICE ARE 76.00 TIMES AND 80.20 TIMES THE FACE VALUE OF THE EQUITY SHARES RESPECTIVELY

BIDS CAN BE MADE FOR A MINIMUM OF 37 EQUITY SHARES OF FACE VALUE OF X 5 EACH
AND IN MULTIPLES OF 37 EQUITY SHARES OF FACE VALUE OF X 5 EACH THEREAFTER
A DISCOUNT OF X 38 PER EQUITY SHARE IS BEING OFFERED TO ELIGIBLE EMPLOYEES BIDDING IN THE EMPLOYEE RESERVATION PORTION

THE PRICE TO EARNINGS RATIO BASED ON DILUTED EPS FOR FISCAL 2024

AT THE UPPER END OF THE PRICE BAND IS 20.70 TIMES AS COMPARED TO THE AVERAGE INDUSTRY PEER GROUP PE RATIO OF 18.34

WEIGHTED AVERAGE RETURN ON NET WORTH FOR LAST THREE FULL FINANCIAL YEARS IS 31.05%

In accordance with the recommendation of Independent Directors of our Company, pursuant to their resolution dated July 27, 2024, the above provided price band is
justified based on quantitative factors/ KPIs disclosed in the “Basis for Offer Price” section beginning on page 114 of the RHP vis-a-vis the weighted average cost of
acquisition (“WACA”) of primary and secondary transaction(s), as applicable, disclosed in the “Basis for Offer Price” section on page 124 of the RHP and provided

belnw in this advertisement.

In making an investment decision, potential investors must only rely on the information included in the RHP and the terms of the bﬂer, including the risks involved and
not rely on any other external sources of information about the Offer available in any manner.

RISKS TO INVESTORS:

(For details refer to section titled “Risk Factors” on page 34 of the RHP)

1. Our business is primarily dependent on contracts awarded by governmental
authorities. As on June 30, 2024, Fiscal 2024 , 2023 and 2022 the NHAI projects
awarded to us constituted 80.31%, 76.66%, 89.72% and 95.05% of our Order
Book, while the remaining 19.69%, 23.34%, 10.28%, and 4.95 % of our Order
Book was from contracts with other central, state governmental and local
departments. Any adverse changes in the central, state or local government
policies may lead to our contracts being foreclosed, terminated, restructured or
renegotiated, which may have a material affect on our business and results of
operations.

2. Losses and negative cash flow from operating activities in the past: We have
sustained negative cash flows from operating activities in the past and may
experience earnings declines or operating losses or negative cash flows from
operating activities in the future. If we are not able to generate sufficient cash
flows, it may adversely affect our business and financial operations.

Details are as follows:
(in T million)
Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022
Net cash generated from/ (used in) (2,108.26) (727.13) (1,345.89)
operating activities
Net cash generated from/ (used in) | (381.58) | {1,33?.95}- (1,535.36)-!
investing activities |
'Net cash generated from/ (used in) | 2,749.22| 3,259.72  3,096.12

financing activities | _ | |

3. Competitive Risk: All, EPC and HAM projects we operate have been awarded
primarily through competitive bidding process. Our bids may not always be
accepted. We may not be able to qualify for, compete and win projects or identify
and acquire new projects, which could adversely affect our business and
results of operations. In Fiscal 2024, 2023 and 2022, our Company has bidded
for 52, 50 and 139 projects and has been awarded 4, 5 and 14 projects. Further
Market conditions may affect our ability to complete our HAM and EPC projects
at expected profit margin.

4. Operational Risk: Our revenue from execution of projects in the roads and
highways sector including specialized structures constituted approximately
92.71%, 96.57% and 97.46% of our total revenue for the Financial Years ended

8.

March 31, 2024, 2023 and 2022, respectively. Our business and our financial
condition would be materially and adversely affected if we fail to obtain new
contracts or our current contracts are terminated.

Risk related to high working capital requirement: We have high working capital
requirements. If we experience insufficient cash flows to enable us to make
required payments on our debt or fund working capital requirements, there
may be an adverse effect on our results of operations and profitability of
our Company. Our working capital requirement was < 5,304.70 in Fiscal 2024,
34,059.98 in Fiscal 2023 and < 3,080.25 in Fiscal 2022.

Risk related to RoC non-compliance: In the past, we have had instances of non-

compliance under the Companies Act, 2013, where our Company had filed
compounding applications for non-compliance by (i) not constituting
nomination and remuneration committee; (ii) not constituting audit committee
and (iii) not appointing at least two independent directors on Board. Any such
instances of non-compliance may have an adverse effect on our reputation and
impact our profitability.

Risk related to delay in completion of construction: Delays, such as natural
disastar, seasonal impact, delay in land acquisition by authority and others, in
the completion of construction of ongoing projects could lead to termination of
our contracts or cost overruns or claims for damages, which could have an
adverse effect on our business and results of operations.

Risk related to operations with Joint venture: Projects sub-contracted or
undertaken through a joint venture may be delayed on account of non
performance of the joint venture partner, principal or sub-contractor, resulting
in delayed payments or non enforcement of performance guarantee issued by
us, could lead to material adverse effect on our business and results of
operations.

Risk related to payment towards royalty charges for mining: We are required to
pay royalty charges for mining pursuant to terms of our contracts and specific
central and state regulations. Any adverse change in the terms of contract and
policies adopted by the government regarding payment of royalty on mining
could adversely affect our project cost and profitability. We have paid mining
royalty of ¥ 365.60 million in Fiscal 2024, ¥ 65.88 million in Fiscal 2023,
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T 11.30 million in Fiscal 2022, T 56.59 million in Fiscal 2021 and ¥ 1.03 million in
Fiscal 2020,

10. Operations related risk: Our operations are subject to accidents, mishaps,

failure of equipment, power supply, labour disputes, natural disasters or other

force majeure conditions which are beyond our control and could expose us to
material liabilities, loss in revenues and increased expenses, which could have
an adverse effect on our business and results of operations.

Regional Concentration Risk: Our business is relatively concentrated in north,
west and central region of India and any adverse development in these regions
may adversely affect our business and results of operations.

12. Risk related to arrangement or invocation of performance bank guarantee: We
are required to furnish financial and performance bank guarantees as part of
our business. In Fiscal 2024, 2023 and 2022, Our Company has issued bank
guarantee (including letter of credit) of ¥ 7,498.97 million, X 5,524.82 million and
< 3,358.09 million. Our inability to arrange such guarantees or the invocation of
such guarantees may adversely affect our financial condition.

13. The Offer comprises an Offer for Sale by the Selling Shareholders. The Selling
Shareholders will receive the entire proceeds from the Offer for Sale (after
deducting applicable Offer expenses) and our Company will not receive any

part of the proceeds of the Offer.

14. We operate in a competitive environment and compete against various
domestic and foreign engineering, construction and infrastructure companies
and our failure to successfully compete could result in the loss of one or more
of our significant customers and may adversely affect our business.

15. We may not be able to always complete our projects ahead of schedule and be
eligible for early completion bonus, which could have an adverse effect on our
profitability.

16. Weighted average cost of acquisition of primary and secondary issuances as
compared to Floor Price and Cap Price:

Past transactions

1.

Weighted average @ Floor  Cap
cost of acquisition | Price | Price
per Equity Share %) (%) ()
WACA of Equity Shares based on Nil Nil Nil
primary issuances undertaken during

the three immediately preceding years

WACA of Equity Shares based on
secondary transactions undertaken
during the three immediately preceding
years |
* As certified by Statutory Auditors, by their certificate dated July 27, 2024.
17. Average cost of acquisition of Equity Shares for our Selling Shareholders in the
Offer is as stated in the below table and the Offer Price at the upper band of the
price band is 401.

Nil Nil Nil

| JM Financial Limited*

Number of | Average Cost of Acquisition
Equity Shares  per Equity Share (in 3)*
Ramneek Sehgal . 40,859,194 9.30
Ramneek Sehgal and Sons HUF |~ 72,480,000 Nil
| 48,000 0.02
16,000 0.06
8,848,000 0.06
Parmijit Sehgal 5,280,000 0.06

' Simran Sehgal 8,800,000 0.06

* As certified by Statutory Auditors, by way of their certificate dated July 26, 2024.

18. Weighted average cost of acquisition of all shares transacted in the three years,
18 months and one year preceding_the date ofthe Red Hen_'ing Prns_pectus:

Period Weighted Cap Price is Range of
average cost ‘x’times the  acquisition price
of acquisition weighted per Equity Share:
per Equity @ average cost of lowest price-
Share (in3)  acquisition® highest price (in %)
Nil Nil Nil

Name

: Avneet Luthra
_ Kanwaldeep Singh Luthra
Mohinder Pal Singh Sehgal

'Last one year preceding
the date of the Red
Herring Prospectus

'Last 18 months preceding
the date of the Red
Herring Prospectus

Last three years
preceding the date of the
Red Herring Prospectus

®As certified by Statutory Audifors by way of their cerﬁﬁcat:e dated July 27, 2024. |
19. The Price to Earnings Ratio based on Basis and Diluted EPS for Fiscal 2024 at

the upper end of the Price Band is 20.70 times as compared to the average
industry Peer Group PE Ratio of 18.34.

20. Weighted Average Return on Net Worth for the Financial Years 2024, 2023 and
2022 is 31.05%.

21. The three BRLMs associated with the Offer have handled 78 public issues in
the past three financial years, out of which 20 issues closed below the Offer
Price on listing date:

Name of the BRLMs

Nil Nil Nil

Nil Nil Nil

" Total Public Issues closed below Offer
Issues Price on Iistin_g_ date

19 | 5
14 | 5
16 3
29 | 7

~ ICICI Securities Limited”
 IIFL Securities Limited"

Common Issues handled
by the BRLMs

Total

E fssues_ handled where there are no common ERL Ms.

8 20

ANCHOR INVESTOR BID/ OFFER DATE WEDNESDAY, JULY 31, 2024*

BID/OFFER
PROGRAMME

BID/ OFFER OPENS ON THURSDAY, AUGUST 1, 2024

BID/ OFFER CLOSES ON MONDAY, AUGUST 5, 2024

" Company, nconsitahion with tve BRLME, may consider parnticipation by Anchor investors i accordance with the SEBHCDR Reguiations. The Anchorinvesfor Bid'Offer Penod shall be one Working Day priorto the Bid"Cffar Dpening Date
"L mavidlate and b and date shall be al 5:00 prr an the Big/Offer Closing Date.
| BASIS FOR OFFER PRICE

The Price Band and Offer Price will be detsrmined by our Company in consultation with the BRLMs, and in accordance with applicable law, on the basis of assessment of market

5. MetAssetValue per Equity Share

damand for the Eguity Shares offerad through the Book Busiding Process and guantitative and guaktative faciors as dezcribed telow. The face vabue of the Equity Shares i= T 3each MAY per Equity Share Consolidated [7)
and the Offer Price is [#] times the face value &t the lower end of the Price Band and [] times the face value at the higher end of the Price Band. Investors shouid also refer fo the fiz on March 31, 2024 ' 57 B
sections "Risk Factors", "Our Business", "Restated Consolidated Financial Information” and “Management's Discussion and Analysis of Financial Condition and Aftar the Oflar

Results of Operations "onpages 34, 197, 278 and 342 of the RHF, respachvely, io have an informed view before making anmvestment decision - At tha Floor Price o0 a2

I. Qualitative Factors - At the Cap Price a1 21
Jome of the qualitative factors- which form the basis for the Offer Price are: Al Diffar Price [w]

* One of the fastest growing EPC companies with an experience in executing specialised structures: We are one of the fastest growing enginesnng, procuremeant
and construciion "EPC’) company in terms of theee-year revenue SAGR as of Fiscal 2024, among the companies with a tumowver of over 3 10,000 mélion in Fiscal 2024 {Sowrze.
CARE Repart]. \We have achsved one of the highest year-on-vear revenus growth of apgeoximately 43,10% o Frscal 2024, We have grown a2 CAGR of 50.13% between Fiscals
202710 2024 (Sowce; CARE Report), as disciosed in the seclion "0Our Businass™ on page 197 ofthe RHP

* Wot anniaiised
Formare infarmation, pleases refer sechion lited “Basis for Offer Price” on page 114 of the BHF.

6. Comparisan with listed Industry Pears

Healthy orderbook giving long term revenue visibility: Our Order Bock, as on June 30, 2024 and Fiscals 2026, 2023 and 2022, amounted to 2 94,708.42 miion, T 92,257 78| T OM0Wing IS Ihe comparisan with Dur peer group companies isted in india: _
rrdlion, ¥ 108,090 43 milkon and 63 461 30 million, respechvely Az on June 30, 2024, projects awarded by NHAI contribuled B0.31% to our-Order Book. Our Book 1o Bl Rabo as of Name of Face Value | Closing price 2 Revenue, for F|.5|:al 2024 : EFS lﬂ_ | WAV PIE H{jhl'l.'u'
Fiscals ended March 31, 2024, March 31, 2023 and March 31, 2022 was 3.05, 5,25 and 5.60 fimes, respeciively, as disclosedin the secfion “Our Business™on page 157 of the RHP; Compary (¥ Per Share) | July 12, Efljid. ) | (in T million) E‘Eﬁf | Dt'”’-‘*” I (pecshare) | | ’r‘i

« Demonstrated project development, execution and operational capabilities: As on the date of the RHP, our Company has complated over 34 projects inclding 16 EPC, ons Our Comgany | 9 | NotApplicable | 40.293.52 1937 | 1837 | 5788 | MNolAppicable = 33.57%
HAM project, five D&M and 12 ltem Rate Projects in the roads and highways sector. Currently, cur Comgany has 18 ongoing projects, including 13 EPC projects and five HAM | | Peer Group . | . . |
projecis which mcludes elevated coridors, bridoes, Nlyovers. rail over-bridges, unnals, expressway, melros, runway and multi-ane highways as disciosed wnder the sacton "Our PNC Infratech Limited | 2 623,00 | HE, 496,68 | 3545 35.45 20211 | 14.75 17.54%
Business"onpage 197 of the RHP 5 R Infraprojects Limied _ ] 1. 72480 | £9 60150 | 13680 | 13667 | TBEZT | 1260 1740%

« Efficient business model: Dur growth is largely atiributabls to our efficiant business modal which invelves careful idenbfication of our projects and cos! optimisation, which is 2 | H.G: infra Engineering Limited | 10 1,6BESD | ad, 84, 7H 264 | B2B4 | 3BT | 2043 | 21.04%
result of executing our projects with oplimum planning and strategy. This mode! has faciliiated us in maxmizing cor efficiency and increasing our profit marging. On account of KNE Congiructions Limited 2 365390 44 204 B 2764 2764 12437 1347 | -2151%
afficiant utlisaton of resources and kow working capitat cyde, affective control over operational expenses, low emphasis on fixed assels, purchasing majorily of aguipment ised for ITD Cementation India Limited | 46815 | 7747873 1563 | 1583 | 8721 | 039 | 1B30%
congbaichion on 8 buy-back basis, and high F!l!F:'r.H:-]l credd rating leading ko low [:-'IH[IE% cosl, olr .'_‘,nr-!;:an','_nn C::In!i[!!il']:-.ﬂﬂii I'.-i-:.liis has b:l_-Z"E':'-:-]tlh-! 0 gr?'nﬂralf;! RaCE af 31 98%, J Kumar Infraprojects Limied | g RAD 40 [ 4R 797 05 4371 [ 43T [ 40 44 [ 19 GE ' 13514
28.67% and 29.34% and RoE of 33.57%, 28.20% and 29.19%, forthe Fiscals 2024, 2023 and 2022, respectively, as disclosed in the section “Our Business ™ on page 197 of the For mose information, plesse refer section ttled "Basis for Offer Price” on page 114 of the RHP
s P , = oo s e | lil.KeyPerformancelndicators {"KPIs")

' Eﬁﬁﬂﬂeniﬂﬂ manwe$un[;eam.:~f '“ai?r_:'i'in_r_ﬂI:I'ﬁs‘ﬁ::ﬁlfs_ﬁ?mﬂh}:rﬁ?r1hi':'||.5'”'r|" Ire‘i“{;‘hlﬂ arl}?lJidﬂhrlcf ':_ {é‘ -ndd|.ﬂ.~g.,:a=lf:rurrr~:-fr 'zr_': ﬂiﬁ-.:?:- - ];T..t-:“ %"T}nﬁet The table below se1s forth the details of the KPis that our Company considers have a bearing for arriving at the basis for Offer Price. Thase KPis have been used histarically by our

ehgal, who has more than 20 years of experience in the construction indusiry. In addition o cur individual Promoter, owr Board of Directors and senior managament team includes Company to understand and analys the business perfarmance, which in result, help us in analysing the growth of various verticals Segments in comparison 1o our peers. The

qualifed, exparsnsed-and skilled professonals whi havs expenence across vanous seclors, Qur departmant heads have an averags expenencs of over lyo decaiss m the
infrastruchure construciion industry as disciosed under the seclions tited "Our Business "on page 197 ofthe RHP
ror further details, see "Risk Factors” and "Our Business - Competitive Strengiths™ on pages 34 and 203 of the RHF, respactively

Bidders can refer to the below-mentioned KPIs, being & combination of financial and operational key financial and operational metrics, to make an assessment of our Company's
performance in various businass verticals and make an informad decision.

The KPls dizclozed below have been approved and confirmed by & resolubion of our Audit Committee dated July 26, 2024, Further, the members of our Audit Commities have
varified the details of all KPIz pertaining io the Company and confirmad that there are no investors in the Company and therefore, no KPIs pertaining to cur Company hase been
disciosed to any inveslors at any poind of fime dunng the threa yeass prior o the date of fling of the RHP. Further, the KPls dscosed heren have bean cerified by our Statulory
Audilors, by thair cerificate dated July 26, 2024, which has been included as par of the “Waterial Contracts amd Documents for lnspections ™ on page 453 of the RHP. For
delails of other business and operating melncs disclozed elsewhera in the BHP, see "Our Business " and "Management's Discussion and Analysis of Financial Condifion
and Results of Operations™ begnning onpages 197 and 342 of the RHP, respectively

Il Quantitative Factors
Certain information presenied below relating 1o our Company 15 based on the on the Restated Consofidated Financiad Information. For details, see “Restated Consolidaod
Finangial lnformation™on paoe 279 of the BHP. Some of the quaniitatve fackors which may form the basis far caloulating the Offer Prica are as follows,
1. Basicand diluted earnings per Equity Share (“EPS"):
As derived from the Restated Consolidated Financial Information:

Financial Year anded Basic and Diluted EPS (¥) = Basic and Diluted EPS (¥} | Weight Cretails of our KPS for the Fiscals 2004, 2023 and 2022 15 sel oul befow:
March 31, 2024 1937 19.37 3 firn ¥ milion}
March 31, 2023 10.65 _ 10.65 2 Metric Operationall Our Company
March 31, 2022 8.01 8304 | Fimancial Fiscal 2024 Fiscal 2023 Fiscal 2022
Weighted Average 14.57 ' 14.57 ' Order Book Operational 02,257 78 108,080.42 63.461.30
For mone information, please refer section tled "Basis for Offer Price" on page 114 of the RHP HAM Order Book Diperational 30,302.64 1,818.50 2711870
2. Price/Earning ("P/E") ratio in relation to the Price Band of ¥ 380 to ¥ 401 per Equity Share: Thard Parly Ordar Baok Operalional £1,955.14 46,271.53 36,342 60
Particulars P/E at the Floor Price (no. of times) P/E at the Cap Price (no. of times) Revenue from operations Financia! 30,293.52 20,681.68 11,337.88
Basad an hasic EFS for Fiscal 2024 10,62 2070 dook bo Bill Hatio (x) Liperationat J.05 0.4 0,60
Basad an diluted EPS for Fiseal 2024 18,62 20,70 EBITDA Financia 5176.62 2 95620 1 B58.15
3. Industry Peer Group P/E ratic EBITUA Margan (%) Financiz 17.00% 1425 16.40%
Basad on the peer group nfarmation (excluding our Company) given below in thes secion, dtails of the hegiesl, owest and indusiry average FIE ratio are set forh below: Profit after tax (*PAT") Financial 304307 167272 1.256.61
Particulars _ Warme of the Company PIE ratin PAT Margin (%) Financiz! 10.05% a.09% 11.10%
Highest ITD Cementation India Lk 20.34 Cash Profil Margin (%) Financial 11.72% 6 12.60%
Lot ' G.R. Infraprojects Lid {2 A0 Met Worth {Total Equity) Financia 0,064.13 593062 43125
AVerage 18,34 Tolal Debt Finanz 1061121 00,458 3,163,049
Note: Tha highest and lowes! induslry PIE shown above is based on the peer sef provided below under “Comparison with listed industry peers”, The indusiry suerage has | Meat Dabl Financia 6,930.57 _ 3,393.87 1.242.01
been calowated as the arithmehc average PYE of the peer sef provided below: Forfurher dedals, see “-Comparizon with listed industry peers " bafow. Mt Debt to EBITDA Financiz 1.4 1.15 0.67
4. Return on MNetWorth (“RoNW") Total Dabt o Equiy Financ _ 1.47 148 0,74
Ag derivad from the Rastated Consolidated Financial Information Return on Equity (RoE) {%) Financia 33.5T% 2920l 28.19%
Financial Year ended RoNW (%) Weight Retum on Capital Employed (RoCE) (%) Financis! 31.96% 2967 20.84%
March 31, 2024 3357% | 3 Met Working Capital {in days) Financia ) 7 12
March 31, 2023 28.20% _ 2 Gross Block Financia! 4256.78 { 422.1% 166492
March 31, 2022 28.19% | 1 Fixed Assel Tumaver Financia 0.14 | 0.17 017
Weighted Average 31.05% Ermployes Cownt Cperational 2255 1,895 1,138

For more information, please refer section tiled "Basis for Offer Price™ on page 114 of the RHF Formore information, plesse refer saction illed "Basis for Offer Price™on page 114 of the RHP
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Our Company shall confinoe 1o discloze the KPls dischosed hereinabove inthis section on a periodic basis. at least onca ma year (or for any lesser perod as detamined by the
Board of our Cormpany), for a duration of one year after the date of listing of the Equity Shares, or until the ulilization of Offer Procesds, whichever is [ater, an the Stock Exchanges |
pursuaEnt o the Offer, or for such ofher period as may be required under the SEBICDR Regulstions. Alist of gur KP s #long with & bref explanation of the refevante of the KPls 1o |
ol business upﬂraunnsaﬂa se1 forth below. Al such KPIs have been defined consistendy and precisely in "Definitions and Abbroviations - Conventional and General Turm
or Abbreviations"on page 13 of the RHP. -

financial Mﬂchmarhrﬁg agalnstpners aswall as Comparss agalnsi the histarical parfnrn'ﬂﬂ-:eu-!uur business.

NetWorth is an indiestor of our financal ﬂam'!lng. position a5 of 2 nprtam date. Nl Worth is also known as Book Value or Shareholders Ee:.H:,r
Total Debtis E-I‘na.ﬂn::lalpc:sdlun mietric and i represents the absolute value nftnﬂrr-:-'f.-lngs

Met Dieblis a liquidity mednic and it represenis the absofuie walpe of borrowings net of cash and cash equivalents, bank balances and ather
cash and cash equivalents and current investments in the campany,

Mat Debd fo EBITDA ratio enables us to measure the abilily and axtent to which we can cover our debt in comparison fo the EBITDA being
generated by us,

The total Debt (o Equity Rafio is-a measure of the extent 1o which cur Company can cover our debt and represenis our debl position in
COMPANS0N i our eguity position, I[halps evaluate uurhnamalmeragn

NetWorth (Tolal Equty)
Total Debt
MNet Debt

‘MetDebiio EBITDA

Todal Debt fo Equity

Return on Equity (RoE) (%} Retum on Enuity represents how efficienty we generate: profits from our shareholders” funds.

Refurn on Capital Return on Capital Employed represents how efficiently we generate eamings before inferest & {ax from the capdtal emploved.

Employed {RoGE) (%) _
= '-"-'milng Capllalr"r da:.-all et W Wurl-urg Ca:nEaIElays describes the duration it takes for us 1o convert our works ng l:aplta'n Into revenue. '
Grl:uss Block Grn:lss ilock representstl'retmal '.-.Il:urﬂ'l -nfa&: I;*'reassets E!“LF‘TEﬂEIj' empluyad m:he I:lus-ﬂess

Feru:I ﬁ.sselTurnt:-'rar Fumd P.ssatTurw.-&r 58 measure nf-::uural"’muncy rr.quIazlng assats MQEﬂemmramnun

Emplw,'ee count Empln:,rere munt Sﬂ-::-ws Emplnyﬂes slrength af nurl:':-:.mpan:,r

Descripton on the historic use l:uf the HFlshv-::-m Cumpﬂnwu analyze, rack or monitor the operational andior financial nrerfurn'ranne-:-fuur Company In evalualing our business, |
we considerand use certain KPIs, as presenied above, a3 a supplemental measure to review and assess our financial and operating performance, The presentation of these KP1s |
ks not intended 1o be considerad in [sofafion or a5 a subslibute for the Restated Consolidated Fingncial Information. We use these KPis to evaluate our inancial and oparating :
perormance, Some of these KPIs are not defined under Ind AS and are not presentad in accordance with Ind AS. These KPIs have limitations as anafybical toals, Although these :
KiPig are not a measure of performance calculated inaccordance with applicable accounting standards, our Company's management believes that it provides an additionat ool for |
invastors 1o use in avaksating curongoing oparating results and trends becausa il provides consistency and comparability with past financial perfarmance, whan taken collactivaly |
with financal measures pregared in accardance with Ind AS

V. Comparison of KPls with listed industry peers
Set lorth below is a comparizon of cur KPIs with our peer group companies listed in India-

ﬂurl:urnp;my' HHHEunstmc‘uunElerted J. Humarlnfmwugeutsumrted :
Meiric Operational! | Fiscal Fiscal Fiscal Fiscal Flscal Fiscal Fiscal Fizcal Fiscal
Financial | 2024 2023 | 2022 2024 | 023 | 022 | 024 | 207 | 2022
Order Baok Operafional | 92,257.76  108,080.43| 63.461.30 | 53,048.00 | 88,721.00 | 8000600 | 270.110 | 118540 | 1.18.360 ||
HAM Order Back Opersfional | 3030264 §1818.90| 2711870 | 2068672 | 44,360.50 | 40,503.60 | N | A, | NA ||
 Third Party Order Book Operational | 6185514 | 46,271.53| 3634260 | 3235028 | 44.360.50 | 4850440  NA| NA | NA ||
Revenue from operations Fmancial | 3029052 | 2068168 11,337.88 | 4420486 | 4062360 | 3605622 [ 48,702,086 | 4200143 | 3527200
Book to Bill Ratio (x) Operational 305 5.23 5,60 | 120 218 25 43 252 1,36
'EBITDA Fnancial | 517662 295629| 1850.15| 1066274 | 517314 | 798655 | 7.040062 | 6.275.08 | 57455 |
EBITDA Margin (%) Financial 1700% | 1420%| 1640% |  2407% | 2258% | 2215% | 1443% | 14.83% | 1501% ||
Profit affer tax ("PAT') Financial | 304307 | 167272 126881 | 733778 | 439409 | 366393 | 330760 | 274391 | 208877 ||
AT Margin (%) Financial 1005% |  8.09%| 1110% | 1657% | 1082% | 1016% | 678% | 653% | SE4% |
‘Cash Profit Margin (%) Financial N.72% | O082%| 1260% | 1047% | 1543 | 1455% | 1042% | 1094% | 903w ||
et Worth (Total Equity) Finencial | 5.084.13| 593062| 431251 | 3497674 | 2TA78.28 | 2550152 | 26.440.93 |23.397.28 | 20,866.50 | |
Total Debt Fancisl | 1081121] 700088| 3.183.09 | 1258221 | 6464.00 | 1457124 | 575088 | 5.363.72 | 431201 ||
Net Debt Francial | 693057 | 339387| 124201 901841 426202 | 11970.29 | 472806 | 1.39845 | 576.96 |
Nat Dett 1 EBITDA Finaniclal 13 115 067 | 085 046 | 150 065 | 022 | o ||
Total Debt o Equity Financial 1.17 1.18 | 0.73 | i | 0.02 | 0,08 | 022 | 02z | 0d1 ||
Return on Equity {RoE) (%) Finangial 3357% | 29.20%| Z949% | 2098% | 1600% | 1431% | 1251% | 1LTa% | 98T%
| Return on Capital Employed Financial 3108% | 2867%| 2084% | 1785% | 2548% | 17.73% | 1537% | 1B62% | 17.4%
(RaCE) (%)
Net Warking Capal {in days) Financial B 7| 12 | NA | 0| 336 NA g08 | 52T ||
Gross Block Financial 425678 | 342215| 188492 | NA | 1640224 | 15.269.43 | WA | 17.242.57 | 14,809.86 |
Fixed Asgat Tumnover Fitancial 014 AT 0.7 MA 04 (.42 | A, .41 042
.Emplu:,ree count _ l'.ilperahnnal EEEFE! 1 E‘E'Eil | rﬂnﬂ- E-ﬁ'ﬁ B; ?-'?. 5513 7400+ | ”'3'1' '-"'IDE.‘I. I
{Source: CARE Report)
ITD Cementation India Limited PNC Infratech Limited i
Metric Operationall Fiscal | Fiscal |  Fiscal Fiscal | Fiscal |  Fiscal
Financial 2024 2023 2022 2024 2023 2022
Order Book Operational | 1,95180.00 | 200.440.00 | 155,500.00 | 154900.00 | 1,56.760.00 | 146,630.00 ||
FAM Ot Bk i | ol 1 T W— 3l
Third Party Order Book Operational | NA | NA | N NA | NA | NA ||
Revenue from oparations Financial | 7747873 | 5080911 | 3800017 | 8649868 | 7056083 | 7208036 |
Book to Bil Ratio (x} Operational 258 | 3ad | 408 | 1.79 | 187 | 203 ||
“EEITDA Financial BORSA3 |  AG2T73 | 33700 | 2004528 | 1600048 | 1534474 ||
EBITDA Margin (%) Financial 085% | O0%% | BET% | AR | 0M% | 2120% |
Profit affer tax (*PAT') Financial 2,741:88 1,247.28 £93.41 9,094.21 6,584.51 5,804.30
PAT Margn (%) Financal 355y | 245% | 182% | 1051% | 8.26% | 8.05% ||
Cash Profit Margin (%) Financial B21% |  4.85% | 4,50% 244% | 113d% | 13.30% ||
Net Worth (Total Equity) Financial 1498135 | 12414838 | 1134671 | 5184820 | 4285043 | 3627872 ||
Total Debt Financial BE2030 | 724741 | 515106 | 8016458 | 6271330 | 4778837 |
Net Dedt Financial 253255 | 85160 | F.01 | 7014822 | 5564980 | 4031540
Net Debt to EBITDA Financial 0.33 0.21 0.07 150 148 263 ||
Total Debt o Equity Financial 058 | 058 | 0.45 | 1.55 | 0.15 | 013 ||
Feturn an Equity (RoE) (%) Financial B30% | 10.04% | 6% | 1754% | 1537% | 15.99% ||
Retumn on Capilal Employad {RoCE] (%) Fingncial 28.87% 23.62% 18.23% 11.75% 13.30% 21T% ||
Net Warking Capéal (in days) Financial NA | (@ | 3 | 314 | 428 | 36
Gross Block Financial NA | 1222800 | 946500 | NA | 1172981 | 128771 ||
Fixed Asse! Tumover Financial NA | 024 | 0.25 | NA | 0.15 | 0.16
Employes count Qperational NA | 14,545 | 5,083 | 8579 | 8,320 | 5795 |

(Source: CARE Repor)

£ R Infraprn}ar,ts Lirnllmi H.G. Inh‘a Englnmnng Umll.nd
Metric Operationall Fiscal |  Fiscal Fiscal Fiscal | Fiscal |  Fiscal

Financial | 2024 023 | w22 | 2 | 23 | 2n |

" Order Book Dﬁﬂfﬂ!mnal 1,67.806.00 | 19529000 | 13103000 | 1,24,340.00 125,853 00 78.728.00

H."'fl.-'l CITI:IEFHWJ": Eﬂ:efwunﬂl NA | 8630860 | 52 -1-15 E-lﬂ' 49 653,00 BA 67885 43,850,905
mlt E: anallnl'lfﬂfﬂ'l!i":F'l { . - oirin | ottt st | .| S B ENs ] b el | e L
Orcler Book ClrdFZr Book r&pmsmmha astimated conlract value of the unexecuted porlion of our existing assrgnnd EPC contracts and is an indecator of | Third P'an]r Order Book Eﬁmmm' el 1'28-'391"“-} i FE'!SES'M { H'E'H'DD f 8917415 f 9581805 -
vslbilty offoll reveru e the Corpany | | Revenue from aperations Financial BOB01.50 | 9481515 | B458348 | 5378470 | 4622008 | 3751431 |

HAM Order Book 'HAM Order book regrasents the esimated unexecuted coniract value from HAM projects and is an indicator of visibility of futus & revenuz from | | Book o B Ratio {x) ‘.’.."r,;:-e-a'mnal 167 206 | e 23 | 2m 213
- special purpose vehicle entitles created for executing HAM Projects, i.e., related party entities. | EBITDA Financial 24,350 35 | 2553702 | 1735443 | 1079951 | H95366 | 70102
Third-Party Order Book Third Party Order Book as the name suggest represants estimated unexsculed conleact valug fram a third pari',' itis an |n|jr.':a|:-.':nr|:|f'.'|5|I:||I|l'5.I of | . EBITDA Margin (%) _Flﬂanﬂﬂ 2712 _ 26, mar'-;_ | 20.58% | 20, E'Et:'h _ 19.37% | 18.83% |

future revenue from third-party customers | | Profit after tax ["PAT") Financial 13,229 E-E 14,544 27 Ba19.14 5,385 86 4.531.09 3 500,56
Revenue from operations Revenue from operations feprasents the scale of aur business as wedl as provides information regarding our overall financial performance. || PAT Margin (%) Financal AT | 15.34% | 9.84% | 1001% | 1067% | 10.13% |
Book-to-Bi Ratio (x) Book-to-8Bill Rato s an indicator of the size of the order book asof a particutar pariod to the revanue generated for thal pariod. | | Cash Profit Margin (%) Financzal 17.25% | 1777% | 13.06% | 1260% | 1271% | 1237%
EBITDA EBITDA provides a comprehensive view of our financial health. 1t facilitates evaluation of the year on-year performance of aur business and || Net Warth {Total Equsty) Financal JE20163 | 6265134 | 4B 10867 | 2455031 | 1921875 | 1435975 |
. excludes other income. ' Total Debi Financal 3B02761 | 5676977 | 5250536 | 1504420 | 1906751 | 11E3230 |
EBITDAMargin (%) EBITDAMargin n:"-h]rsanlndlca.nmf!ihepmfrlal:nllt',.-cdwrhusmassmﬂasslsssmtracluﬁ-;thenﬂrgm pmﬁleafﬂufhuwesaanduurhmtmmal | Net Debl i il A2 GEAE8 | 4B ODORTH | ','11'553"5.3' [ 1388130 | |3rg;5 49:, ' '5431-"' 11 |
Restated profit for the period’ | E:r;nrm:min;zm;;t::qs:;m?Lﬁ:gaﬁg;ﬁ:;s;;ﬂrzrm during a given peniod. it provides information regarding the overad it i Dﬁmm o _Finanl_i'_al A | Lo i 239 | 1- 2 -? - ; rﬂﬂg:l | 0 EE] 3
year :;ﬁerF;a:;l"PnT‘;u b |:|ru:nﬁ1:;I:|F‘EI:'|T:Et!;.l of our t:-.ll:*lslness £ s glal : = : ! Total Debl 1o Eqn.u!y Financial 053 ! 0.09 ! 0t ! __ua | v -!D { 0.08 f
PAT Margin (%) PAT Wiargi (%] 1 an indicator o1 T oyerall profiabily of our BLSASS 81d proviaes Tnancal Benchmaing agansl pesrs a8 el s o | _hotum on Equity (RoF P} Fnancl 1740% | 2321% | ”3“3“ | 2GR | 28EE% | 2646% |

cormpare againstthe historical performance ofour busingss, _ Retum on Capital Empluj.red (RoCE) (%) FII'IEII'II:I-HJ 24T | f0Ti% | 15.83% | 205Th | Z460% | 25.98%
‘Cash Profit Margin (%) “Cash Profitis an indicator of the profability of the business ex-depreciation and amortzation expenses. Cash Profit Margn provides the | | Vet Working Capdal {in days) Financial MA | 2490 | 40 | NA | 148 | 224 |
' Gross Blogk Financial NA | 544388 | 2387620 | NA | 10330 | B0B3

leeuhsm Tumower Financsal NA | 0.27 . 028 _ NA | 0.22 _ GEE_

Empi-:lrae ot Operalional 14,432 16,157 17,135 MNA 4,034 1,866

[ ¥, Weighted average costof acquisition, Floor Price and Cap Price

| 2. Price per share of the Company (as adjusted for corporate actions, including bonus issuances) based on secondary sale or acquisition of aquity shares or

Date of allotment! | No. of equity | Face value per IssueTransaction Mature of Nature of Total
transaciion shares Equity Share (7] | price per equity share [T) alletmenttransaction consideration | consideration (%)
'F'mnar].usa.-a.r-.:as' [ENE TR | ET N Bttt sl B ot ol 3
March 24, 3022 | 76,603,800 5 N A | Bonus-issue in the ratio of 39 Equity Share for N A Wil
every one Equity Share held
[ .;!-u'jﬁsl 28. 2023 78,568,000 | [3 N A | Bonus lssue in the ratio of 1 E|:|U|I'; Share for N, A Nil
[ | avery ong Equity Share held.
i | i';'ei;riﬂed P-TJETHQE-‘E:&SI of Acquisition tp-ﬁm-ar; fransactions) I Mil
: E&ﬂﬂhdaq}rmhﬁé&rms ' ' ' ' _
1| | September 16, 2021 300 5 M.A Transméssion from Mohinder Pat Singh HUF NA ' il
|| September 16, 2021 453000 | 5 M. | Transmission from Mohinder P2 Singh HUF |~ NA | NIl
| March 31, 2022 | 10,402,403 g N.A | Transier of Equity Shares by way of gift NA il
from Ramneek Sehgal
| February 1, 2024 | 20,804,806 | 5 MN.A Transfer of Equity Shares by way of gift NA Hil
from Parmijit Sehgal
| | Weighted Average Enst af Acquisition is&:nndary lrans:;-:hcns;l o - Hil

| 5. The Offer Price is [#] times of the face value of the Equity Shares

| Invastors should rezd the above-mentioned mformation along with "Risk Factors®™, "Our Business”, "Management Discussion and Analysis of Financial Condition and
| Revenue from Operations " and “Restated Consolidated Financial information” beginning on pages 34, 187, 342 and 279 of the RHP, respectively, to have a more informed

| anigain the future and you may lose all or part of your mvesimants
For further details, please see "BAS/S FOR OFFER PRICE” beginning on page 114 of the RHP.

|’S-::|.J.I-:a CARE Repo)

1. Price per share of the Company (as adjusted for corporate actions, including split, bonus issuances) based on primary Issuances of Equity Shares or convertible
securities (excluding Equity Shares issued under issuance of Equity Shares pursuant to a bonus issue) during the 18 months preceding the date of the RHF, whera
such issuance is equal to or mora than 5% of the fully diluted paid-up share capital of the Company in a single transaction or multiple transactions combined together
overaspan of rolling 30 days (“Primary lssuances”)

There have been nd Primary lssuances

convertible securithes (axcluding gifts) involving the Promoters, members of the Promoter Group, any of tha Selling Shareholders or other Shareholders of the
Company with rights to nominate directors during the 18 months praceding the date of filing of the RHP, where the acquisition or sale [5 equal to or more than 5% of
the fully diluted paid-up share capital of our Company [calculated based on the pre-Offer capital before such tranzactionds, in a single ransaction or multiple
fransactions combined together over a span of rolling 30 days ("Secondary Transactions™)

There have baan no Secondary Transacthions.

3. Price of Equity Shares for [ast five primary or secondary fransactions (where Promoters, members of the Promoter Group, Selling Shareholders or Shareholder{s}
having the right to nominate Director(s) on our Board, are a party to the transaction), not older than three years prior (o the date of the RHP irrespective of the size of
ransactions
Since there are no such transactions o repon to under (1.} and (2] above, therefore mformation based on last five primary or secondary fransachions (secondary ransactions
where our Promalars | members of our Pramatar Group or Selling Shareholdars or Sharehalder|s) having the right ta nominate diractor(s] in the Board of our Compary, are a pary
tothe transaction), during the three years prics to the date of the BHP imespective of the size offransactions, is asbalow:

4, The Floor Price is Nil times and the Cap Price is Mil times the weighted average cost of acquisition | WAEA"} at which the Eqmr:.' Shares were issued by our Company,
are disclosed below:

Past transactions Weighted average costof | Floor Price | Cap Price
_ | acquisition per Equity Share Ei . (4] %)
| Weighted average cost of acquisition of Primary lssuances M il il
_ WEl-ghierl averege cost ufal::ql.us-dlnn of Semrb:saw Transactions il Ml Mil

Since there aré ng such lransactons 1o repor B under [1,) and [2 1 above, tharefora Information baged on last fiva prlmawwmnndary!mnﬁamlnns (s&-:.nn:lary ransackions
whera our Promaters | members of our Promater Group or Selng Shareholders or Shareholder{s) having the right-to nominate director(s) inthe Board of our Company, are a
party .mhetrar'-sac‘lnn:n dunru; the 111n.=.e years pn-nrt-n the date ofthe HHPlrrﬂspec‘l-.re ofthe 3|z-= nflransa-:t:ms i3 a3 below

| WACA of Equity Shares based on primary Issuances undertaken during the three immediately i Nl Nl
| preceding years : e ey

WACA of Equity Shares based on secondary transactions undertaken l:lunn-g the these: mm&dmely Mil 4 il
| praceding years

* A certified by Sra‘urm:, Auntitors, by their cenificele dated Wy 27, 2024,

Tha Offer Prce of T [e] has baen daterrmined by aur Company i consultation with the BELMs, on this basis of the demand from imeaztors for the BEquity Shares through tha Book
Building Pracess, Dur Campany, in consullaton with the BRLMs_ are juslified of the Offer Pricg invigw of the above qualitative and quanlifalive paramealers
. Detailed explanation for Cap Price being Nil fimes of WAGA of primary issuances/secondary fransactions of Equity Shares (as disclosed above) along with (i) our

Company's KPls and financial ratios for Fiscal 2024, 2023 and 2022 (i) in view of the external factors which may have influenced the pricing of the Issue.

Rational for Offer Price/Cap Price - Higher than WACA
+ Wa are one of the fastes! growing enginearing. procurement and construction "EPG’) company in ferms of three-vear revenue CAGR as of Fiscal 2024, among the companies
with a turnover of ower T 10,000 million in Fiscal 2024 (Source; CARE Repart],

« We have achieved one of the highest vear-on-vear revenue growth of approximately 43.10% in Fiscal 2024, We have grown at a CAGR of 50.13% between Fiscals 2021 o 2024
[Source; CARE Reporf)

+ Clur growth is largely atinbutate o our eficiant business model which involves caraful identification of projects and cost optimisalion, which is a result of exacuting our projecis
with optimum planning and sirateg]r This model has facilitated us in maxinising our efficency and mcreasing profit margins. We have generated RoCE of 31.98%, 28.6T% and
29.B4% and BOE of 33.57%, 28.20 % and 20,19%, for the Fiscals 2024, 2023 and 2022, respectively

+ Wa have demonstratad projact dewvaloprment, xeculion and operational capabilities having complelad over 34 projects, induding 16 EPC, one HAM, ive O&M and 12 Item Rale
Projects ason the date of the Red Herring Prospectus. Our Company has 18 ongoing projects, incleding 13 EPC projecis and five HAM projecis. As on date of the Red Hering
Prospectus, we have compleied 7 {sevan) EPC-projects cut of 16 EPC projects onor before the scheduled complebion date end we have siready received bonus payments for
early completion for 2 (bwo) EPC projects and one HAM progect.

External factors

+ The Indian econorvy is on the path of US0 10,00 rillion of gross domestic product "GDP”) by Fiscal 2030, infrastructine sector continues to play a major role with 3.5 of GDP
contribution with ¥ 52,862 00 billion investments ininfrastructure industry between Fiscal 2024 to Fiscal 2028, {Sowrce: CARE Repartl Our Company is well positioned fo take
benefit of ndustry laiwinds with significan! experence in rozds and highways and expanding in other infrasiructure saiectively.

view, The trading price of the Equety Shares could decline due to the factors mentionad in the section "Risk Factors ™ beginning on page 34 of the RHP and &ny olher factors thatmay

THE EQUITY SHARES OF OUR COMPANY WILL GET LISTED ON MAIN BOARD PLATFORM OF BSE AND NSE

In case of ey revision in the Price Band, the Bid! Offer Period shall be sxtended for at least three additional Working Day after such revisson of the Price Band, sulyect bo the tota Bid!
Crfer Period not exceeding 10 Working Days. Incases of force majeure, banking strike of siméar circumstances, our Company may, forreasons to be recorded in wriling, extend the
Bid/ Offer Pariod for a minimum of one Working Day, subject to the Bid! Offer Period not exceeding 10 Working Days. Any revision in the Price Band, and the revised Bid! Offer Period, if
apphicable, shall be widely disseminated by nolification fo the Steck Exchanges, by issuing & public notice and also by indicating the changs on the websites of the BRLMs and at the
terminals of the Members of the Syndicate and by intimation to Designated Intermedianies and SponsorBank{s), asapplicable.

The Offer is being made in terms of Bue 15020 of the-Sacunties Confraciz (Regulation) Rules, 1837, as amended (thi “SCRR"), read with Regufation 37 of the SEBI ICDR
Ragulations, The Offer is being made through the Book Bullding Process in accordance with Regulaton 61) of the SEBIICDR Requlations wherain nof maore than 50% of tha Nat Offer
shall be available for allocstion on a proporiionate bass fo Qusliied Institulions! Buyers ['QIBs™} ithe "QIB Portion™), provided thal cur Company in consuliation with the BELMs, may
alocats up o 0% ofthe CHB Portion e Anchor Investors and the bagis of such allocation will be on a discretionary bazis by our Comgany in consuifation with the BRLMz in accordance
with the SEBI ICDR Regulations (Ihe “Anchor Investor Portion”), of which one-third shall be reserved for domestic Mutual Funds, subjec 1o valid Bids being received from the
gomestic Mulual Funds at orabove the price at which allocation is made o Anchor Invesiors ("Anchor Investor Allocation Price™}, Further, 5% of the Met QIE Portion shall be
available for alecation on a proporionate bass only to Mutual Funds, subject ko valid Bids baing received at or abave the Offer Price, and the ramaindar of tha Net Q1B Portion shall be
avallable for allocation an & proportionate basis to all QIBs (other than Anchar Investors), including Mutual Funds, subject to valid Bids being received at or above the Offer Price
Further, up o [e] Equity Shares of face value of ¥ 5 each aggregating 1o T 20 million will be available for afocation to Eligitée Employees, subject to valid Bids baing received at or above
the Offer Price. Further, nof less than 15% of the Met Offer shall be available for allocation fo Nen-Instiutional nvesiors (*Nen-Institutional Category”) of which one-third of the Non-
Institutional Catagory shall be avaitable for allocation fo Bidders with an application size of maora than ¥ 200,000 and up to ¥ 1,000,063 and two-thirdz of the Mon-Institufional Category
shall be svailable for allocafion to Bidders with-an appicaton size of more than T 1,000,000 and under-subscrpdion in stlher of these two subcaiegones of Won-Institufional Category
may be alocated o Bidders n the olthar sub-category of Non-instiutional Category in accordance with the SEB!ICOR Regulations, subject 1o vald Bids baing received at or above (he
Offer Price. Further. not less than 35% of the Net Offer shall be avadable for aliocation to Retad Individual investors ["Retail Category”), in accordance with the SEBIHC DR, Reguéations,
subject lovasid Bids being receivad from therm st or above the Offer Price. All Bidders {except Anchor Inveziors] shall mandatorily participate in this Offer onfy throwgih ihe Application
Supported by Blocked Amount (*ASBA") process and shall provide detais of their respective bank account (including UPI 1D (defned hereinatter) In case of UPI Bidders (defined
hereinaiter]] in which the Bid Amount will be blocked by the 3elf Cadified Syndicale Banks ("SC3Bs") orihe Sponsor Bank(s), as the case may be. Anchor Investors are nod permitied
{0 garticipate in the Anchor Investor Porlion through the ASBA process. Further, Equity Shares will be allocated on a proportionate basis to Eligible Employees agplying under the
Employee Ressrvation Portion, subjact to valid Bids recerved from them ator abowe the Offer Price. For detalls, see “Offer Procedure” beginning on page 414 of the RHP
Bidders/Applicants should ensure that DP (D, PAN and the Client 1D and UPTID {for UP1 Bidders bidding through UP Mechanism) are correctly filled in the Bid cum
Application Form, The DP 1D, PAN and Client ID provided in the Bid cum Application Form should match with the DP 1D, PAN, Client 1D and UPI 1D available (for UPI Bidders
bidding through the UPI Mechanism) in the Depository database, otherwise, the Bid cum Application Form is liable to be rejecied. Bidders/Applicants should ensure that
the beneficiary account provided In the Bid cum Application Form is active. Bidders/Applicants should note that on the basis of the PAN, DP 10, Clent 1D and UP1 D {for
UPI Bidders bidding through the UFl mechanism) as provided in the Bid cum Application Form, the Bidder/Applicant may be deemed to have authorized the Depositories
to provide to the Ragistrar to the Offer, any requested Demographic Details of the Bidder'Applicant as available on the records of the depositorios.

Investors must ensure that their PAN is linked with Aadhaar and are in compliance with the notification issued by Central Board of Direct Taxes notification dated
February 13, 2020 and read with press releases dated June 25, 2021, read with press release dated September 17, 2021 and CBOT circular ne.7 of 2022, dated March 30,
2022 read with press release dated March 28, 2023 and any subsequent press releases in this ragard

ASBA* LI—h

LASIUTEDY S PR BN TS ANTEREACE
“Appiications Supported by Blocked Amount
["ASBA") Is a beller way of applying to offers by
simply blocking the fund in the bank account.
For further details, check section on ASBA.
Mandatory in public issues.
No cheque will be accepted.

Simple, Safe, Smart
way of Application!!!

comact NPﬂigrrhe fio! freee number: THQIZ_I;'E'-!JF.'-'{I:J H"-‘-E'!'T-'-E'.'.'I'd' rpnu,u.@np-::lwgm

[ BOOK RUNNING LEAD MANAGERS

ERIIFL SecURITIES

IIFL Securities Limited

24th Floor, One Lodha Fiace, Senapat Bapal Mang,
Lower Parel (West), Mumbai 400 013, Maharashira, India
Tel: +81 22 4646 4728, E-mail: ceigall ipo@iificap. com
Investor grievance e-mail: igib@ificap.com

Contact person: Aditva Ratur! Pawan Jain

Website: www.iiflcap,com

SEBI Registration No.: INMOO0010940

&' ICICI Securities

ICICI Securlties Limited
HCHCH Vienture House, Appasahed Marathe hang
Frabhadei, Mumbai 400 025 Maharashira, india

JM Financial Limited
Tth Floor, Gnergy, Appasaheb

Tel: = 91 22 6A07 T100; E-mail: ceigall ipo@icicisscuriies.oom
Investor grievance e-mail: cusiomercare@icicisecuniies.com
Contact Pergon: Gauray Milladf Mikita Cheania

Website: www.icicisacunties com

SEBI Registration No.: INMO00011179

Website: www imf.com

WWWw.rea

IJM FINANCIAL

Prabhedevi, Murmbas 400 023 Maharashira, India
Tel: +81 22 6630 3030, E-mail: caigall ipedjmfl.com
Investor grievance e-mail: gnevance. bd@jmfl.com
Contact person: Praches D

SEBI Registration No.: INMDO0X1 0361

CONTENTS OF THE MEMORANDUM OF ASSOCIATION OF OUR COMPANY AS REGARDS TS OBJECTS: For mformation on the main objects of our Company, investors ane
requested (o see “History and Cerfain Corporate Matters” beginning on page 244of the RHF. The Memorandum of Association of our Company |5 8 material document for
inspection inrelaton bo the Offer, For further details, see “Material Contracts and Documents for inspection™ beginning on pege 453 of the RHR,

LIABILITY OF THE MEMBERS OF OUR COMPANY: Limited by shases,

AMOUNT OF SHARE CAPITAL OF OUR COMPANY AND CAPITAL STRUCTURE: As on the date of the RHF, the authorsed share capitel of our Company 53 1,000,000,000
divided info 205,000,000 Equity Shares of face value of T5 each. The iszued, subscribed and paid-up Equity share capital of our Companyis ¥ 765,630 000 divided into 157,136,000
Equity Shares of face value of T 5 each; For defallz of the capital struchere of our Company, see “ Capital Structure” beginning on page 92 of the BHP.

MAMES OF THE INITIAL SIGHNATORIES TO THE MEMORANDUM OF ASSOCIATION OF OUR COMPANY AND THE NUMBER OF EQUITY SHARES SUBSCRIBED BY THEM:
The names of the initial signatories of the Memarandum of Associaton of our Company along with their allotment ara: Allotimient of 4,000 equity shenes of face value of 7 10 each to
Mohinder Pal Singh Sehgal. Ramneak Sehgal and Parmjit Sahgal. For defails of the share capital history and capital struclure of cur Company see *Capital Structire' beginning on
page 32 of the RHP.

LISTING: The Equity Shares offared through the RHP are proposed to be listed an the Slock Exchanges. Our Company has recaived in-principle approvals from BSE and NSE for
listing of the Equity Shares pursuant b thair letters each ¢ated June 5, 2024 For the purposes of the Offiar, NSE shall ba the Designated Stock Exchange. Aslgned copy of the RHP has
been filed with the Registrar of Companies, Puriatyand Chandigarh &t Chandigarh and the signed copy of Prozpectus shall be fled with the RoC in accordance with Section 26(4) and
Seclion 32 of the Companies Act, 2013 For details of the material contracis and documents available for inspecton from the date of the RHF uniil the Bidf Offer Cloging Date, see
"Material Contracts and Documents for Inspection” on page 453 of the RHP,

DISCLAIMER CLAUSE OF SECURITIES AND EXCHANGE BOARD OF INDIA (*SEBI"): SEB| onfy gives its obsarvations on the offer documants and this does nol constiule
approval of either the Offer or the specified secunties slated inthe Offer Document, The investors are advised o refer to page 383 of the RHP for the full text of the disclaimer clausa of
SEBI

DISCLAIMER CLAUSE OF BSE: It is 1o be distinctly undersiood that the parmission given by BSE Limited should nol in any way be deamed or construed that the RHP has been
cleared or appeoved by BSE Limied nor does it cedify the correciness or completaness of any of the contents of the BHP. The investors are advised o refer fo the page 390 of the RHP
for the full text ofthe disclaimer cause of BSE.

DISCLAIMER CLAUSE OF NSE (the Designated Stock Exchange): |t 15 to be distincily understood that the permission given by NSE shouid not in any way be deemed or constryed
that the Offer Documeant has been ceared or approved by NSE nor does it cerlify the comectness o cormpleleness of any of the contents of the Offer Document. The mvesiors ang
advised o rafer to page 331 of tha RHP for the full text of the disclaimer clause of NSE,

GEMNERAL RISKS: Imvestments in equity and equity-related securiies mvobve a degree of nsk and investors should not imvest any funds in the Cffer unless they can afford to take the
risk of loging thesr entire investmanl. Investors are advised to read the risk factors cansfully belore laking an Investman! decsion in the Offer, For taking an investmenl decssion,
investons must raly on their own examination of our Compary and the Offer, Including the risks ivolvad The Equily Shares in the Offerhave not baen recommanded or approved by tha
SEBI, nor does SEBI §|ua=|r“£|nt+1u'.l the accuracy or adequacy of the contants of the BHP. Spmﬁua.ltm'lmn of the investors isinviled ko "Risk Factors "haglnnlng an ua.ge 34 ofthe BRHP.

UFI-Huw gvailable in ASBA for Retail Individual Investors and Non Institutional Investor apphﬂng in pul:lllmssues wheremeapplluatlm amount is up to ¥ 500,000, applylng through Registered Brokers, Syndicate, EDFEEHTAE Helall Irrdl'ﬂl:l'unl Investors
and Non-Institutional Investors also have the option to submit the application directly to the ASBA Bank (3C5Bs) or to use the facility of linked online trading, demat and bank account. Investors are required to ensure that the bank account used for
bidding is linked to their PAN. Bidders must ensure that their PAN is linked with Aadhaar and are in compliance with CBDT notification dated February 13, 2020 and press release dated June 25, 2021 read with press release dated September 17, 2021,
CBOT Clrcular MNo. ¥ of 2022 dated March 30, 2022 read with the press release dated March 28, 2023 and any subsequent prass releasas in this ragard.

ASEA has to be avaied by all the investors excepl Anchaor investors. UPT may be avated by (i) Rietall indhidual Bldders fn the Redad Portion, (i) Non-inshitulional Bldders with an application size of ug to T 500,000 i ffve Nen-instilutional Parfion, For delails an the ASBA and UIPT process, ploase rafer fo
the delals géven in the Bid Cum Application Form and abnoped praspecius and alzo pease refer todhe sechion "'Offer Proceduwre” on page 414 of the RHP The process is aiso svailable on the websife of Associalion of imvesiment Bankers of Inoia (“AIBIT and Stock Exchanges and in the Gengrs)
Information Document, The Bid Cum Applicafion Form and the Abridged Prospecius can be downloaded from the websites of BSE Limifed ("BSE") and Nafional Sfock Exchangs of india Limifed ("NSE”, and logether with BSE, the “Stock Exchanges ] and can be obtamed from the 8t of banks that is
aispayed on fhe website of SEB! at www. sebi gov insebiwetvofhen'Giherdotion. do FdoRecognisedFpi=yesdmntmid=35 and hifps:wiww sebigov ndsebivelbthenCiherdction. do fdoRecognisedFa=yes &infmid=43, respectively 25 updated from fime to time. For the st of UP! apos and banks ivean
IP0. please refer to fhe fink wawwe seti govin. UPI Bidders Bidding using the UP! Mechamism may apply throwgh the SC58s and mobie appicabons whose names appear an ihe website of SEBI, a5 uodated fram ime to bime, HOFC Bany Limited and 10T Bank Limifed hawe been appoided as ihe
Sponsor Banks for the Offer, in sccordance with the requiraments of SES] eircwlar dated November 1, 2018 as amended. For Offer related quenies, please conlfact the Book Running Lead Maragers {"\BRLMs ) on their respechive smad 108 a5 mentionsd below. For UPT refated guenes, inveslors can

COMPANY SECRETARY AND COMPLIANCE OFFICER
Utkarsh Gupta

CEIGALL INDIA LIMITED

A-BOR Tagore Magar, Ludhiana 141 001 Puniab, India
Tel: +91 161 4623666; E-mail; secratanalficeigal com
Wabsite: w.'.nw-:mgall GO

Investors may contacl our Company Se:re'lary and Complianca
Difficer or the Registrar o the Offer in cage of any pre-Cffer or post-
Oiffer related grievances including non-receipt of kstters of Allotmerit.
noncradit of Aliodted Equity Shares in the respeclive beneficiary
acoound, non-receipt of refund orders or nonreceip! of funds by
electronic mode, efc. For all Offer refated queries and for redressal of
pomplainis, investors may alsowrite to the BELMs.

REGISTRAR TO THE OFFER |

L!NKIntime

Link Intime India Private Limited

C-10, 15t Floor, 247 Pask, L.B.5, Marg,

Wikhroli West, Mumbal 400 083, Maharashira, India

Tel: +81 810 811 £4948; E-mail: ceigall ipo@linkintime.co.in
Investor grievance e-mail: ceigall.ipo@linkintime.co.in
Contact person: Shandl Gogalkrishnan

Website: www linkintsme.co.in

SEBI Registration Meo.: INRODDO(ID5E

Marathe Marg

Continued on next pags...
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Lcontinued from prewvious page.

AVAILABILITY OF THE RHP: Investors are advised fo refer o the RHP and the “Risk Facfors™ beginning on page 34 ofthe RHP before applying in the Offer. Acopy ofthe G Sacurifi + ICICI Securities Limited: IDBI Capital Markets and Securifies Lid.; IFL Securities Limited; JM Financial Services Limited: Jobanputra Fiscal
RHP is available on the website of SEBI at www.sebi govin and 5 available on the websites of the BRLMs, ICICI Secunities Limited at www.icicisecurifies com, SEMVICES ¢ '*" '-"1 “H-F'f‘“‘ Capital Limited; KJMC Capital Markets Lid.; Kotak Securifies Limited; LKP Secuties Ltd. Inventure Growth & Securities Ltd ; Motilal Oswal
Securties Limited at www.iiflcap.com and JM Financial Limited at www.jmfl.com respectively, the website of the Company, Ceigall India Limited at www.ceigall.com and ancial Sennces Limited) ”'-*"-"T*E Wealth and |”'-"-‘r il L"T"tF"j |F*-"T”F'- ¥ h'"”"""” as E'Jf'l""'F" 5 Eff""”'i' Limited) thh"{daz',!""ad.h.':f FoLi Ratilal Share &
e wehisites of the Stock Exchanges, for BSE at www.bseindia.com and for NSE Limited at www.nseindia.com, 2 i€ arekhan Lid.; SMC Global Securities Lid.; Systematix Shares and
AVAILABILITY OF THE ABRIDGED PROSPECTUS: Acopy of the abnidged prospectus shall be available on the website of the Company, the BRLMs and the Registrarto : g . _ .

: N ol | -i ank Limite : HDFC Bank Limited | R L ICIC Bank - : HOFC Bank
the Offier at www ceigall.com: www.icicisecuriies. com; wwwiiflcap.com; wawwimfl.com; ceigall ipo@linkintime co.n Esr:r{::?ﬁ;:ileﬁtluﬁr;iaﬂrrﬁ:u I_I""' E*” L |'~""1 | P”h"": 'DHH MW“M Bank: HOFC Bank Linited | Refund Bank: |CICI Bank Limited | Sponser Bank: HOFC Bank
AVAILABILITY OF BID CUM APPLICATION FORM: Bid cum Application Form can be obiained from the Registered Office of our Company, CEIGALL INDIA LIMITED: U.F-I' UPI Bidders can also E: d W h UPI Mecharis
Tel: +91 161 4623666: BRLMs: ICIC| Securities Limited, Tel: + 91 22 8807 7100; IIFL Securities Limited, Tel: #91 22 4646 4728 and JM Financial Limited, Tel: +91 226630, - : | “I' s L T'lm" R : | PR TNy

AR R T e P ERage gl wti e " capltalised terms u nandnots ic ined shall hav 52 ning as a ed to the .
3030 and a1 selected locations of Sub-Syndicate Members {as given below), Registered Brokers, SC5Bs, Designated RTA Locations and Designated COP Locations for AR A afisediy et iatain 2 pecifically de shallbavethe same meaniigasasorb i Eha el

F'?Hlu.lpull .u in 1h~ Offer BI L-.l..-|:l||-...:|1|r-:-| F-.nrma will also be available on the of the Stock Exchangas al www.bseindsa com and www.nssindia.com and al all L F:'TEEF""-LL F'Hﬂm EIMITED
. At sioskEecharie On behall of the Board of Direclors
e gl 3 () T CE EXCRRnGes and o |

Place: Punjab Litkarsh Gupta
Date: July 27, 2024 ompany secretary & Compliance Officer

shares |r|-.'L_..n.r=-£. a hlgh-.'_:h-_'_:|. B :_Jfrll_.a- and TLrIJ-:-IEJ I\rnf-l._-mrl['-t..l _1-J|_‘T'| |5.1-'-1 ph-l.-ﬁﬁ '-:I-'E.*U'IE _..i'-'I..|IIJI"I litle

The Equity Shares have not been and will not be registered under the U.S. Securities Act of 1 5 3rrn':n-:|E.|:| tthe U, E Em:uriti&s A:'.'t"'l EIFaFl'y'EtJrE' =~eruri"i|:=' Iaw., in the ’Jn iled .Jt-th": and undess 0 mgl tE'rF'I"' afn:l ma ,' nu. IJFI fiered ur"nln* '.-.-iihin 1.|"-E: UJ’Ii[E'I:I Slates, except pursuant to an E'rr:mpﬂL.n frurn of in a transaction not subject to, the
reqisiration requiraments of the U5, Securties Act and applicable U_5. state sacurities laws. Accordingly, the Equity Shares ane being offerad and sold outside the United States inoffshore fransactions as definad in and in refiance on Regulation 5 and tha applicable laws of each jurisdicfions where such IHI-.'I"; and zales are mada, Therawill beno

public offering of the Equity Shares in the United States. CONCERT
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