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Company is a multidisciplinary public infrastructure
development company engaged in the execution of turnkey
Engineering, Procurement and Construction (“EPC”) contracts.
Company operate across various infrastructure segments,

SUBSCRIBE

Price Band (Rs./Share)

200-212

Opening date of the issue

07th Aug ‘2026

Closing Date of the issue

11th Aug '2026

No of shares pre issue

3,01,01,200 Eq Shares

including Water & Wastewater Infrastructure such as Water Issue Size Rs 238-252 Cr
Supply Scheme Projects (“WSSPs”), Sewerage Networks, Fresh Issue 95,05,000 Eq Shares
Sewerage Treatment Plants (“STPs”), Wastewater Treatment OFS 23,76,000 Eq Shares
Plants (“WWTPs”), Transmission mains, Reservoirs, Trenchless Face Value (Rs/ share) Rs 10/share

& Micro tunnelling Works, Roadsand Highways work, Electrical Bid Lot 70

Transmission work, Urban Infrastructure which includes sector-

level planning and execution of residential building projects and BIDDING DETAILS

50% of the offer (Approx

Operation and Maintenance (“O&M”) of public utilities.
59,40,500 eq Shares)

QIBs (Including Anchor)

Company execute projects primarily for state governments and

government agencies across Northern & Central India, including 15% of the offer (Approx

Non-Institutional 17,82,150 eq Shares)

Uttar Pradesh, Uttarakhand, Rajasthan and the National Capital

Territory of Delhi. Retail 35% of the offer (Approx

41,58,350 eq Shares)

Lead managers Khambatta Securities

VALUATION

Registrar to the issue Bigshare Services Pvt Ltd

Company is bringing the issue at price band of Rs 200-212 per
share at p/e multiple of 19x on post issue FY26 basis.
Company is diversified EPC capabilities across core
infrastructure sectors with execution of high value government
and multilateral funded projects along with regulatory approved
electrical EPC capabilities with statewide license.

Hence, we recommend “Subscribe” to issue.

WHAT WE LIKE

Strong Order Book

The value of the balance work for its Ongoing Projectsis % 13,207.32 million (including O&M to be executed after completion of
respective projects) as onJuly 15,2026, out of which, company is executing 7 projects with the unexecuted value 0£3 9,176.24 million
under the joint ventures.

Diversified EPC capabilities across Core Infrastructure Sectors

Company is engaged in the execution of turnkey Engineering, Procurement and Construction (“ EPC”) contracts. Company operate
across various infrastructure segments, including Water & Wastewater Infrastructure such as Water Supply Scheme Projects
(“WSSPs”), Sewerage Networks, Sewerage Treatment Plants (“STPs”), Wastewater Treatment Plants (“WWTPs”), Transmission
mains, Reservoirs, Trenchless & Micro tunnelling Works, Roads and Highways work, Electrical Transmission work, Urban
Infrastructure which includes sector-level planning and execution of residential building projects and Operation and Maintenance
(“O&M”) of public utilities..

Consistent Revenue Growth and Strengthening Profitability
Revenue from operations grew from X 2,261.02 millionin FY 2024 to X 3,449.96 millionin FY 2026, representing a compound annual
growthrate (CAGR) of approximately 23.52%. This growth was primarily driven by timely project execution and an expandingportfolio
under government-led infrastructure schemes. Profitability has also improved significantly, with Profit After Tax (PAT) increasing
from< 190.54 million in FY 2024 to X 433.15 million in FY 2026. Correspondingly, PAT margins improved from 8.43% in FY 2024
to 12.56% in FY 2026, underscoring Company's ability to scale operations efficiently while maintaining healthy bottom-line
performance.
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COMPANY BACKGROUND

Recently,company have expanded its footprintin the State of Madhya Pradesh, Bihar and Odisha. Company’s project execution model
is predominantly tender-based, with contracts awarded by state agencies, public works departments, urban local bodies, and other
government bodies. Company operate across multiple project locations and operate through dedicated site teams aligned with the nature
and geography of individual contracts.

Incorporated in the year1998, Company commenced it’s operations in Uttar Pradesh with residential and road construction projects,
including the development of planned housing colonies, sector-level layouts, and execution of road construction, widening and
strengthening works under Public Works Departments (“PWD”) and National Highways programs. These early projects laid the
foundation for company’s subsequent diversification into wastewater management and other public utility infrastructure.
Company have executed projects under key central and state-sponsored schemes includingthe Atal Mission for Rejuvenation and Urban
Transformation (“AMRUT”), Jawaharlal Nehru National Urban Renewal Mission (“JNNURM?”), Urban Infrastructure Development
Scheme in Satellite Towns (“UIDSST”), Namami Gange Programme (“Namami Gange”), Jal Jeevan Mission (“JJM”), and Pradhan
Mantri Gram Sadak Yojana (“PMGSY”). Company also have experience in implementing infrastructure project funded Asian
Development Bank (“ADB”), which require compliance with rigorous technical and environmental standards.

Company’s integrated in-house capabilities span civil project designing, construction, mechanical and electrical integration, and
commissioning. These enable company to offer comprehensive infrastructure solutions from concept to delivery. Additionally, company
supportlong-term asset sustainability through its operations and maintenance (“O&M”) services across WWTP, STP and road projects,
reinforcing company’s lifecycle approach to public infrastructure.

OBJECTS OF OFFER

The Offer comprises of a Fresh Issue of up to 9,505,000 Equity Shares, by company and an offer for sale of up to 2,376,000 Equity
Shares of face value of % 10 each, by Kartikey Constructions, a partnership firm (‘“Promoter Selling Shareholder”)

Fresh Issue

The net proceeds of the Fresh Issue, i.e. gross proceeds of the Fresh Issue less the offer expenses apportioned to Company (“Net
Proceeds”) are proposed to be utilised in the following manner:

i Funding of working capital requirements of Company; and

ii General corporate purposes.

RISKS

Company’s business is significantly dependent on contracts awarded by Government authorities under Government programmes, and
any failure or delay in securing, executing or collecting payments under such contracts could materially and adversely affect company’s
business, financial condition, cash flows and results of operations.

Source:RHP
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onsolidated Financials sin Mn
C lidated F | R M
Financials FY24 FY25 FY26
Total Revenue (A)
2261.02 2795.64 3449.96
Total Expenditure (B)
1925.55 2318.96 2751.36
EBIDTA
335.47 476.68 698.60
EBIDTA Margin
14.84 17.05 20.25
Other Income
11.96 14.40 20.02
Depreciation
10.36 18.24 20.04
EBIT
337.07 472.84 698.58
Interest
79.29 92.39 115.02
PBT
257.78 380.45 583.56
Share of profit in Asso
2.82 5.19 3.13
PBIT
260.60 385.64 586.69
Exceptional
0.00 0.00 0.00
PBT
260.60 385.64 586.69
Tax
70.06 103.61 153.54
PAT
190.54 282.03 433.15
NPM
8.43 10.09 12.56
ROE% 20.76 23.51 26.51
EPS 6.33 9.37 14.39
Eq Cap
75.26 75.25 301.01
Net Worth 917.79 1,199.82 1,633.75

(Source: RHP)
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DISCLAIMER

HEM Securities Limited (“Research Entity or HSL”) is regulated by the Securities and Exchange Board of India (“SEBI”) and is licensed
to carry on the business of broking, depository services, merchant banking services, Portfolio Management Services and oth er
related activities. Broking services offered by HEM Securities Limited are under SEBI Registration No.: INZ000168034.

This Report has been prepared by HEM Securities Limited in the capacity of a Research Analyst having SEBI Registration No.
INH100002250 and distributed as per SEBI (Research Analysts) Regulations 2014. This report does not constitute an offer or
solicitation for the purchase or sale of any financial instrument or as an official confirmation of any transaction. The information
contained herein is from publicly available data or other sources believed to be reliable. This report is provided for assist ance only
and is not intended to be and must not alone be taken as the basis for an investment decision. The user assumes the entire ri sk of
any use made of this information. Each recipient of this report should make such investigation as it deems necessary to arrive at an
independent evaluation of an investment in the securities of companies referred to in this document (including the meritsand risks
involved), and should consult his own advisors to determine the merits and risks of such investment. This should n ot be construed
as invitation or solicitation to do business with HSL. The investment discussed or views expressed may not be suitable for all
investors.

This information is strictly confidential and is being furnished to you solely for your information. This information should not be
reproduced or redistributed or passed on directly or indirectly in any form to any other person or published, copied, in whole or in
part, for any purpose. This report is not directed or intended for distribution to, or use by, any person or entity whois a citizen or
resident of or located in any locality, state, country or other jurisdiction, where such distribution, publication, availability or use
would be contrary to law, regulation or which would subject HSL and associates / group companies to any registration or licen sing
requirements within such jurisdiction. The distribution of this report in certain jurisdictions may b e restricted by law, and persons
in whose possession this report comes, should observe, any such restrictions. The information given in this report is as of t he date
of this report and there can be no assurance that future results or events will be consistent with this information. This information
is subject to change without any prior notice. HSL reserves the right to make modifications and alterations to this statement as may
be required from time to time. HSL or any of its associates / group companies s hall not be in any way responsible for any loss or
damage that may arise to any person from any inadvertent error in the information contained in this report. HSLis committed to
providing independent and transparent recommendation to its clients. Neither HSL nor any of its associates, group companies,
directors, employees, agents or representatives shall be liable for any damages whether direct, indirect, special or conseque ntial
includingloss of revenue or lost profits that may arise from orin connection with the use of the information. Our proprietary trading
and investment businesses may makeinvestment decisions that areinconsistent with the recommendationsexpressed herein. Past
performance is not necessarily a guide to future performance .The disclosures of interest statements incorporated in this report
are provided solely to enhance the transparency and should not be treated as endorsement of the views expressed in the report.

We offer our research services to clients as well as our prospects. Though this report is disseminated to all the customers
simultaneously, not all customers may receive this report at the same time. We will not treat recipients as customers by virt ue of
their receiving this report.

HSL and its associates, officer, directors, and employees, research analyst (including relatives) worldwide may: (a) from time to
time, have long or short positions in, and buy or sell the securities thereof, of company(ies), mentioned herein or (b) be en gaged in
any other transaction involving such securities and earn brokerage or other compensation or act as a market maker in the fina ncial
instruments of the subject company/company(ies) discussed herein or act as advisor or lender/borrower to such company(ies) or
have other potential/material conflict of interest with respect to any recommendation and related information and opinions at the
time of publication of research report or at the time of public appearance.

Investments in securities market are subject to market risks, read all the related documents carefully before investing.
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