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size size size
Fresh Issue | Up to [e] Equity | Up to 14,285,714 | Upto [e] Equity | The Offer is being made pursuant to Regulation 6(1) of the
and Offer | Shares of face | Equity Shares of | Shares of face | Securities and Exchange Board of India (Issue of Capital and
for Sale value of ¥ 5 each | face value of ¥ 5 | value of R 5 | Disclosure Requirements) Regulations, 2018, as amended (“SEBI

aggregating up | each aggregating | each ICDR Regulations”). For further details, see “Other Regulatory
to ¥ 6,176.90 | up to < [e] | aggregating up | and Statutory Disclosures — Eligibility for the Offer” on page 345.
million million to X [e] million | For details in relation to share reservation among QIBs, Nlls, Rlls

and Eligible Employees, see “Offer Structure” on page 367.
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Name of the Sellin Weighted Average Cost of
g Type Number of Equity Shares Offered Acquisition per Equity Share
Shareholders (in 3"

Promoter Selling Up to 4,281,505 Equity Shares aggregating up )

Ramneek Sehgal Shareholder to ¥ [e] million Nil

Ramneek Sehgal and Sons Promoter Selling Up to 7,594,950 Equity Shares aggregating up Nil

HUF Shareholder to X [e] million

Avneet Luthra Promoter Group Selling | Up to .5,.030 Equity Shares aggregating up to 0.02
Shareholder [e] million

Mohinder Pal Singh Sehgal Promoter Group Selling | Up to 927.,1.54 Equity Shares aggregating up 0.06
Shareholder to X [e] million

.. Promoter Group Selling | Up to 553,274 Equity Shares aggregating up )

Parmyjit Sehgal Shareholder to X [e] million Nil

Simran Sehgal Promoter Group Selling | Up to 922.,1.24 Equity Shares aggregating up 0.06
Shareholder to X [e] million

Kanwaldeep Singh Luthra Individual Selling Upto .1,.677 Equity Shares aggregating up to 0.06
Shareholder [e] million

“As certified by Statutory Auditors, by way of their certificate dated March 3, 2024.
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This being the first public issue of our Company, there has been no formal market for the Equity Shares of our Company. The face value of
the Equity Shares is X 5 per Equity Share. The Floor Price, the Cap Price and the Offer Price, as determined by our Company, in consultation
with the book running lead managers (“BRLMS”), on the basis of the assessment of market demand for the Equity Shares by way of the book
building process, in accordance with the SEBI ICDR Regulations, and as stated in “Basis for Offer Price” beginning on page 101, should not
be considered to be indicative of the market price of the Equity Shares after the Equity Shares are listed. No assurance can be given regarding

an active or sustained trading in the Equity Shares or regarding the price at which the Equity Shares will be traded after listing.
GENERAL RISK

Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Offer unless they
can afford to take the risk of losing their entire investment. Investors are advised to read the risk factors carefully before taking an investment
decision in the Offer. For taking an investment decision, investors must rely on their own examination of our Company and the Offer,
including the risks involved. The Equity Shares in the Offer have not been recommended or approved by the Securities and Exchange Board
of India (“SEBI”), nor does SEBI guarantee the accuracy or adequacy of the contents of this Draft Red Herring Prospectus. Specific attention

of the investors is invited to “Risk Factors” beginning on page 30.
Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red Herring Prospectus contains
all information with regard to our Company and the Offer, which is material in the context of the Offer, that the information contained in this
Draft Red Herring Prospectus is true and correct in all material aspects and is not misleading in any material respect, that the opinions and
intentions expressed herein are honestly held and that there are no other facts, the omission of which makes this Draft Red Herring Prospectus
as a whole or any of such information or the expression of any such opinions or intentions, misleading in any material respect. Further, each
of the Selling Shareholders, severally and not jointly, accepts responsibility for and confirms that the statements made or confirmed by such
Selling Shareholders in this Draft Red Herring Prospectus to the extent of information specifically pertaining to it and/or its respective portion
of the Offered Shares and assumes responsibility that such statements are true and correct in all material respects and not misleading in any
material respect. Each of the Selling Shareholder assumes no responsibility for any other statement in this Draft Red Herring Prospectus,
including, inter alia, any of the statements made by or relating to our Company or our Company’s business or any other Selling Shareholders.
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™ Our Company, in consultation with the BRLMs, may consider issue of specified securities through a private placement, preferential allotment, rights issue or any other
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CEIGALL INDIA LIMITED

Our Company was originally incorporated as “Ceigall Builders Private Limited” at Ludhiana, Punjab, India under the provisions of the Companies Act, 1956 pursuant to a certificate of incorporation dated July
8, 2002, as a private limited company issued by the Registrar of Companies, Punjab, Himachal Pradesh & Chandigarh at Chandigarh. Upon the conversion of our Company into a public limited company,
pursuant to a board resolution dated January 28, 2011 and a shareholders’ resolution dated January 29, 2011, the name of our Company was changed to “Ceigall India Limited” and a fresh certificate of
incorporation dated February 9, 2011 was issued by the Registrar of Companies, Punjab, Himachal Pradesh & Chandigarh at Chandigarh. For details in relation to the changes in the registered office of our
Company, see “History and Certain Corporate Matters - Changes in the registered office of our Company” on page 203.
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INITIAL PUBLIC OFFERING OF UP TO [e] EQUITY SHARES OF FACE VALUE OF %5 EACH (“EQUITY SHARES”) OF CEIGALL INDIA LIMITED (OUR “COMPANY” OR THE “ISSUER”) FOR
CASH AT A PRICE OF Z [e] PER EQUITY SHARE INCLUDING A SECURITIES PREMIUM OF % [¢] PER EQUITY SHARE (THE “OFFER PRICE”) AGGREGATING UP TO % [¢] MILLION (THE
“OFFER”). THE OFFER COMPRISES A FRESH ISSUE OF UP TO [e] EQUITY SHARES BY OUR COMPANY AGGREGATING UP TO %6,176.90 MILLION (THE “FRESH ISSUE”) AND AN OFFER
FOR SALE OF UP TO 14,285,714 EQUITY SHARES (THE “OFFERED SHARES”) AGGREGATING UP TO X [¢] MILLION (THE “OFFER FOR SALE”), COMPRISING UP TO 4,281,505 EQUITY
SHARES AGGREGATING UP TO X [e] MILLION BY RAMNEEK SEHGAL, UP TO 7,594,950 EQUITY SHARES AGGREGATING UP TO % [¢] MILLION BY RAMNEEK SEHGAL AND SONS HUF
(TOGETHER “PROMOTER SELLING SHAREHOLDERS” ), UP TO 5,030 EQUITY SHARES AGGREGATING UP TO % [e¢] MILLION BY AVNEET LUTHRA, UP TO 927,154 EQUITY SHARES
AGGREGATING UP TO X [¢] MILLION BY MOHINDER PAL SINGH SEHGAL, UP TO 553,274 EQUITY SHARES AGGREGATING UP TO X [¢] MILLION BY PARMJIT SEHGAL, UP TO 922,124
EQUITY SHARES AGGREGATING UP TO % [e¢] MILLION BY SIMRAN SEHGAL (COLLECTIVELY REFERRED TO AS THE “PROMOTER GROUP SELLING SHAREHOLDERS”) AND UP TO
1,677 EQUITY SHARES AGGREGATING UP TO % [¢] MILLION BY KANWALDEEP SINGH LUTHRA (“INDIVIDUAL SELLING SHAREHOLDER” AND TOGETHER WITH THE PROMOTER
SELLING SHAREHOLDERS AND THE PROMOTER GROUP SELLING SHAREHOLDERS REFERRED TO AS THE “SELLING SHAREHOLDERS”).

THE OFFER INCLUDES A RESERVATION OF UP TO [¢] EQUITY SHARES, AGGREGATING UP TOZ [¢] 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 IS HEREINAFTER REFERRED TO AS THE “NET OFFER”. THE OFFER AND THE NET OFFER SHALL CONSTITUTE [e]% AND [e]%, RESPECTIVELY, OF THE POST-OFFER PAID-
UP EQUITY SHARE CAPITAL OF OUR COMPANY. OUR COMPANY MAY, IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGERS (“BRLMS”), OFFER A DISCOUNT OF UP TOR
[#] ON THE OFFER PRICE TO ELIGIBLE EMPLOYEES BIDDING IN THE EMPLOYEE RESERVATION PORTION (“EMPLOYEE DISCOUNT?”).

THE PRICE BAND, EMPLOYEE DISCOUNT AND THE MINIMUM BID LOT WILL BE DECIDED BY OUR COMPANY IN CONSULTATION WITH THE BRLMS, AND WILL BE ADVERTISED IN
ALL EDITIONS OF [e] (A WIDELY CIRCULATED ENGLISH NATIONAL DAILY NEWSPAPER), ALL EDITIONS OF [e] (A WIDELY CIRCULATED HINDI NATIONAL DAILY NEWSPAPER),
AND [e] EDITIONS OF [e] (A WIDELY CIRCULATED PUNJABI DAILY NEWSPAPER, PUNJABI BEING THE REGIONAL LANGUAGE OF PUNJAB WHERE OUR REGISTERED OFFICE IS
LOCATED), AT LEAST TWO WORKING DAYS PRIOR TO THE BID/ OFFER OPENING DATE AND SHALL BE MADE AVAILABLE TO THE STOCK EXCHANGES FOR UPLOADING ON THEIR
RESPECTIVE WEBSITES, INACCORDANCE WITH THE SEBI ICDR REGULATIONS.

OUR COMPANY, INCONSULTATIONWITH THE BRLMS, MAY CONSIDER ISSUE OF SPECIFIED SECURITIES THROUGH APRIVATE PLACEMENT, PREFERENTIAL ALLOTMENT, RIGHTS
ISSUE OR ANY OTHER METHOD, AS MAY BE PERMITTED UNDER THE APPLICABLE LAW, AGGREGATING UP TO % 1,235.00 MILLION PRIOR TO FILING OF THE RED HERRING
PROSPECTUS WITH THE ROC (“PRE-IPO PLACEMENT”). THE PRE-IPO PLACEMENT, IF UNDERTAKEN, WILL BE AT A PRICE TO BE DECIDED BY OUR COMPANY, IN CONSULTATION
WITH THE BRLMS. IF THE PRE-IPO PLACEMENT IS COMPLETED, THE AMOUNT RAISED PURSUANT TO THE PRE-IPO PLACEMENT WILL BE REDUCED FROM THE FRESH ISSUE,
SUBJECT TO COMPLIANCE WITH RULE 19(2)(B) OF THE SECURITIES CONTRACTS (REGULATION) RULES, 1957, AS AMENDED.

In case of any revision in the Price Band, the Bid/ Offer Period shall be extended for at least three additional Working Days after such revision of the Price Band, subject to the total Bid/ Offer Period not exceeding 10
Working Days. In cases of force majeure, banking strike or similar circumstances, our Company may, for reasons to be recorded in writing, extend the Bid/ Offer Period for a minimum of three Working Days, subject to
the Bid/ Offer Period not exceeding 10 Working Days. Any revision in the Price Band, and the revised Bid/ Offer Period, if applicable, shall be widely disseminated by notification to the Stock Exchanges, by issuing a
public notice and also by indicating the change on the websites of the BRLMs and at the terminals of the Members of the Syndicate and by intimation to Designated Intermediaries and Sponsor Bank(s), as applicable.
The Offer is being made in terms of Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended (the “SCRR”), read with Regulation 31 of the SEBI ICDR Regulations. The Offer is being made through the
Book Building Process in accordance with Regulation 6(1) of the SEBI ICDR Regulations wherein not more than 50% of the Net Offer shall be available for allocation on a proportionate basis to Qualified Institutional Buyers
(“QIBs”) (the “QIB Portion™), provided that our Company in consultation with the BRLMs, may allocate up to 60% of the QIB Portion to Anchor Investors and the basis of such allocation will be on a discretionary basis by our
Company in consultation with the BRLMs, in accordance with the SEBI ICDR Regulations (the “Anchor Investor Portion™), of which one-third shall be reserved for domestic Mutual Funds, subject to valid Bids being received
from the domestic Mutual Funds at or above the price at which allocation is made to Anchor Investors (“Anchor Investor Allocation Price”). Further, 5% of the Net QIB Portion shall be available for allocation on a proportionate
basis only to Mutual Funds, subject to valid Bids being received at or above the Offer Price, and the remainder of the Net QIB Portion shall be available for allocation on a proportionate basis to all QIBs (other than Anchor
Investors), including Mutual Funds, subject to valid Bids being received at or above the Offer Price. Further, up to [®] Equity Shares aggregating to % [e] million will be available for allocation to Eligible Employees, subject to
valid Bids being received at or above the Offer Price. Further, not less than 15% of the Net Offer shall be available for allocation to Non-Institutional Investors (“Non-Institutional Category”) of which one-third of the Non-
Institutional Category shall be available for allocation to Bidders with an application size of more than ¥ 200,000 and up to ¥ 1,000,000 and two-thirds of the Non-Institutional Category shall be available for allocation to Bidders
with an application size of more than ¥ 1,000,000 and under-subscription in either of these two subcategories of Non-Institutional Category may be allocated to Bidders in the other sub-category of Non-Institutional Category in
accordance with the SEBI ICDR Regulations, subject to valid Bids being received at or above the Offer Price. Further, not less than 35% of the Net Offer shall be available for allocation to Retail Individual Investors (“Retail
Category”), in accordance with the SEBI ICDR Regulations, subject to valid Bids being received from them at or above the Offer Price. All Bidders (except Anchor Investors) shall mandatorily participate in this Offer only
through the Application Supported by Blocked Amount (“ASBA”) process and shall provide details of their respective bank account (including UPI ID (defined hereinafter) in case of UPI Bidders (defined hereinafter)) in which
the Bid Amount will be blocked by the Self Certified Syndicate Banks (“SCSBs”) or the Sponsor Bank(s), as the case may be. Anchor Investors are not permitted to participate in the Anchor Investor Portion through the ASBA
process. Further, Equity Shares will be allocated on a proportionate basis to Eligible Employees applying under the Employee Reservation Portion, subject to valid Bids received from them at or above the Offer Price. For details,

see “Offer Procedure” beginning on page 373.
RISKS IN RELATION TO FIRST OFFER

This being the first public offer of our Company, there has been no formal market for the Equity Shares. The face value of the Equity Shares is ¥ 5. The Offer Price/ Floor Price/ Cap Price, as determined and justified by
our Company, in consultation with the BRLMs in accordance with the SEBI ICDR Regulations and as stated in “Basis for Offer Price”, beginning on page 101, should not be taken to be indicative of the market price of
the Equity Shares after such Equity Shares are listed. No assurance can be given regarding an active and/ or sustained trading in the Equity Shares nor regarding the price at which the Equity Shares will be traded after
listing.

Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Offer unless they can afford to take the risk of losing their entire investment. Investors are advised
to read the risk factors carefully before taking an investment decision in the Offer. For taking an investment decision, investors must rely on their own examination of our Company and the Offer, including the risks
involved. The Equity Shares have not been recommended or approved by the SEBI, nor does SEBI guarantee the accuracy or adequacy of the contents of this Draft Red Herring Prospectus. Specific attention of the

investors is invited to “Risk Factors™ beginning on page 30.
COMPANY’S AND SELLING SHAREHOLDERS’ ABSOLUTE RESPONSIBILITY

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red Herring Prospectus contains all information with regard to our Company and the Offer, which is material in
the context of the Offer, that the information contained in this Draft Red Herring Prospectus is true and correct in all material aspects and is not misleading in any material respect, that the opinions and intentions expressed
herein are honestly held and that there are no other facts, the omission of which makes this Draft Red Herring Prospectus as a whole or any of such information or the expression of any such opinions or intentions,
misleading in any material respect. Each of the Selling Shareholder severally and not jointly, accepts responsibility for and confirms only the statements made by it in this Draft Red Herring Prospectus to the extent of
information specifically pertaining to it, and its respective portion of the Offered Shares and assumes responsibility that such statements are true and correct in all material respects and not misleading in any material
respect. Each of the Selling Shareholder assumes no responsibility for any other statement in this Draft Red Herring Prospectus, including, inter alia, any of the statements made by or relating to our Company or our

Comiani’s business or ani other Scllini Shareholders.

The Equity Shares offered through the Red Herring Prospectus are proposed to be listed on the Stock Exchanges. Our Company has received in-principle approvals from BSE and NSE for listing of the Equity Shares
pursuant to their letters dated [e] and [e], respectively. For the purposes of the Offer, [e] shall be the Designated Stock Exchange. A signed copy of the Red Herring Prospectus and the Prospectus shall be filed with the
RoC in accordance with Section 26(4) and Section 32 of the Companies Act, 2013. For details of the material contracts and documents available for inspection from the date of the Red Herring Prospectus until the Bid/
Offer Closing Date, see “Material Contracts and Documents for Inspection” on page 412.
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™ Our Company may, in consultation with the BRLMs, consider participation by Anchor Investors. The Anchor Investors shall Bid during the Anchor Investor Bidding Date, i.e., one Working Day prior to the Bid/Offer Opening Date.
**Our Company may, in consultation with the BRLMs, consider closing the Bid/ Offer Period for QIBs one day prior to the Bid/Offer Closing Date, in accordance with the SEBI ICDR Regulations.
#UPI mandate end time and date shall be at 5:00 pm on the Bid/Offer Closing Date.
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SECTION | - GENERAL
DEFINITIONS AND ABBREVIATIONS

This Draft Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise
indicates or implies, shall have the meaning as provided below. References to any legislation, act, regulation,
rule, guideline, policy, circular, notification or clarification shall be to such legislation, act, regulation, rule,
guideline, policy, circular, notification or clarification as amended and any reference to a statutory provision
shall include any subordinate legislation made from time to time under that provision.

The words and expressions used in this Draft Red Herring Prospectus but not defined herein, shall have, to the
extent applicable, the meanings ascribed to such terms under the Securities and Exchange Board of India (Issue
of Capital and Disclosure Requirements) Regulations, 2018, as amended (“SEBI ICDR Regulations”), the
Securities Contracts (Regulation) Act, 1956, as amended (“SCRA”), the Depositories Act, 1966, as amended or
the rules and regulations made thereunder. Unless the context otherwise requires, all references to ‘we’, ‘us’ and
‘our’ are to our Company and our Subsidiaries, on a consolidated basis.

Notwithstanding the foregoing, terms in “Statement of Possible Special Tax Benefits 7, “Industry Overview”,
“Key Regulations and Policies in India”, “Financial Information”, “Outstanding Litigation and Material
Developments” and “Main Provisions of the Articles of Association ”, beginning on pages 113, 118, 196, 236,
335, and 396, respectively, will have the meaning ascribed to such terms in those respective sections.

General Terms

Term Description
Company or Issuer Ceigall India Limited, a public limited company incorporated under the Companies Act,
1956.
Company Related Terms
Term Description
Articles or  Articles of | The articles of association of our Company, as amended from time to time.

Association
Audit Committee

The audit committee of our Board, as described in “Our Management - Committees of
the Board — Audit Committee” on page 221.

The current statutory auditors of our Company, namely, B D Bansal & Co., Chartered
Accountants.

The board of directors of our Company (including any duly constituted committee
thereof). For details, see “Our Management” on page 216.

Industry report titled “Indian Infrastructure Industry” dated March 2, 2024 prepared by
CARE Research, appointed by our Company on November 27, 2023, exclusively
commissioned by and paid for in connection with the Offer and shall be available on the
website of our Company at https://www.ceigall.com/other-compliance.html, from the
date of the Red Herring Prospectus till the Bid/Offer Closing Date.

Auditors or Statutory Auditors

Board or Board of Directors

CARE Report

CARE Research

CARE Analytics and Advisory Private Limited.

CBDHPL Ceigall Bathinda Dabwali Highways Private Limited.
Ceigall VRK 11 Ceigall VRK 11 Private Limited.
Ceigall VRK 12 Ceigall VRK 12 Private Limited.

Chief Financial Officer or CFO

The chief financial officer of our Company, namely Kapil Agarwal. For details, see
“Our Management” on page 216.

CIL - VRC VRC Constructions-Varindera Construction-Ceigall.
CIL-IMCPL Ceigall-Inderjeet Mehta Constructions Private Limited.
CIL-JC-SBIPL Ceigall-Jiangxi Construction-Shiv Build India Private Limited.
CIL-PEL Ceigall-PEL.

CIL-RIPL Ceigall-Rajinder Infrastructure Private Limited.

CIL-SBIPL Ceigall-Shiv Build India Private Limited.

CIL-SBPL Ceigall-Shiva Buildtech Private Limited.

CIP Ceigall Infra Projects.

CIPPL Ceigall Infra Projects Private Limited.

CJSGHPL Ceigall Jalbehra Shahbad Greenfield Highway Private Limited.
CLBGHPL Ceigall Ludhiana Bathinda Greenfield Highway Private Limited.
CLRGHPL Ceigall Ludhiana Rupnagar Greenfield Highway Private Limited.
CMASHPL Ceigall Malout Abohar Sadhuwali Highway Private Limited.
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Company Secretary and

Compliance Officer

The company secretary and compliance officer of our Company, namely Sanchit Arora.
For details, see “Our Management” on page 216.

Corporate Office

The corporate office of our Company situated at 2" Floor, JMK Towers, Kapashera
South-West Delhi 110 037, Delhi, India.

CSLBPL

Ceigall Southern Ludhiana Bypass Private Limited.

CSR Committee

The corporate social responsibility committee of our Board, as described in “Our
Management — Board Committees — CSR Committee ” on page 226.

Delhi-Amritsar-Katra Project

Construction of four-lane Greenfield Delhi-Amritsar-Katra Expressway from
Junction with Patiala-Bathinda road (NH-7) near Bhawanigarh to Junction with
Ludhiana-Malerkotla road (SH-11) near Bhogiwal village (Km 188+830 to km
225+770) on EPC mode under Bharatmala Pariyojna.

Delhi-Saharanpur Project

Development of six lane access controlled in Uttar Pradesh portion of Delhi-Saharanpur
Highway from Delhi/UP Border to EPE Junction (Ch. 14.750 to 31.600) in the state of
Uttar Pradesh under Economic Corridor in Phase-1 of Bharatmala Pariyojna).

Director(s)

The director(s) on our Board. For details, see “Our Management” on page 216.

Equity Shares

The equity shares of our Company of face value of 5 each.

Executive Director

The executive director(s) on our Board. For details, see “Our Management” on page
216.

Gonde-Vadape Project

O&M of 4 lane divided carriageway for Vadape-Gonde (Km 539.500 to Km 440.000)
section of NH-3 (New Nh-848) in the state of Maharashtra — Construction of 4 Nos. (3
LVUPs + 1 Flyover) of Standalone structures on EPC basis.

Independent Director(s)

The independent director(s) on our Board, namely, Arun Goyal, Vishal Anand, Gurpreet
Kaur and Anisha Motwani. For details, see “Our Management” on page 216.

Individual Selling Shareholder

Kanwaldeep Singh Luthra.

IPO Committee

The IPO committee of our Board constituted to facilitate the process of the Offer.

Ismailabad Dhand PKG |
Project

Construction of six lane access-controlled highway NH-152 D starting from Ismailabad
on NH-152 to junction with Karnal Pehowa road (SH-9) near Dhand ch 0+000 to Ch
23+0 length 23 km.

Joint Ventures

The joint ventures” of our Company as described under “History and Certain Corporate
Matters — Joint Ventures of our Company” on page 213.

“As per Ind AS 111, a joint arrangement is an arrangement of which two or more parties have joint
control. A joint arrangement is either a joint operation or a joint venture. A joint operation is a
joint arrangement whereby the parties that have joint control of the arrangement have rights to the
assets, and obligations for the liabilities, relating to the arrangement. A joint venture is a joint
arrangement whereby the parties that have joint control of the arrangement have rights to the net
assets of the arrangement. Basis the given provisions, in the Restated Consolidated Financial
Information of our Company, our Company has classified its investments in joint arrangements as
follows:

Investment in joint operation: CIL-SBPL, CIL-IMCPL and Ceigall-PEL.

Investment in joint venture: CIL-RIPL, CIL - VRC, CIL-JC-SBIPL, CIL-SBIP and, CIP.

Kartarpur Sahib Project

Construction of Dera Baba Nanak — Kartarpur Corridor (India Territory) under change
of scope in Gurdaspur Ramdas road stretch of NH-354 (Pkg-V) under Bharatmala
Scheme in the State of Punjab.

Key Managerial Personnel

The key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the
SEBI ICDR Regulations and as disclosed in “Our Management — Key Managerial
Personnel and Senior Management — Key Managerial Personnel ” on page 229.

Khemkaran-Amritsar Project

Rehabilitation and augmentation of New NH-354 (old SH-21) of section Khemkaran
town to start of Amritsar Bypass from Design Chainage Km 22.673 (existing Km 65.477
of SH) to Design Chainage Km 71.496 (existing Km 16.351 of SH) for length of 48.823
Km into Two lane with the paved shoulder/ Four Laning under Bharatmala Scheme in
the state of Punjab on EPC mode (PKG-I).

Kirtarpur-Nerchowk Project

Balance Work for four laning of Kiratpur to Nerchowk section of NH-21 (from Km
0+000 to Km 12+750 & Km 158+500 to Km 182+215 excluding Sunder Nagar Bypass)
(Pkg-1) in the state of Punjab and Himachal Pradesh on EPC basis.

Ludhiana-Rupnagar Project

Construction of Four/Six Lane Greenfield Ludhiana-Rupnagar NH-205K from Junction
with NE-5 village near manewal Ludhiana to junction with NH-205 near Bheora village
Rupnagar incl Spur to Kharar with Ludhiana Bypass.

Makhu-Arifke Project

Rehabilitation and Up-gradation of Makhu (On NH-54 Near Makhu Town) at Design
Ch 0+000 (Existing Km 0+000) to Arifke at Design Ch 24+600 (Existing Km
24+740) including Construction of proposed ROB at LC No. 3- B1/2-E near village
Padhri at Design Ch 4+070 and LC No. 102-S/2-E near village Sudhara at Design Ch
12+280 via Mallanwala to two lane with paved shoulders of in-principally approved
NH (Project Length = 24.600 Km).

Material Subsidiary

Ceigall Malout Abohar Sadhuwali Highway Private Limited.

Materiality Policy

Policy for identification of (i) material companies to be disclosed as group companies;




Term

Description

(ii) material outstanding civil litigation proceedings involving our Company, our
Subsidiaries, our Promoters and our Directors; and (iii) material creditors of the
Company, pursuant to the disclosure requirements under SEBI ICDR Regulations, as
adopted by the Board pursuant to its resolution dated March 2, 2024.

Memorandum of Association

The memorandum of association of our Company, as amended from time to time.

Moga-Makhu Project

Rehabilitation and upgradation of Moga (Lohara Chowk on NH-05) at Design Ch.
0+000 (Existing km 0+000 to Makhu (at Junction with NH-703A) at Design Ch.33+611
(Existing km. 33+622) (Design Length = 33.611 km including construction of ROB at
LC 81-S/2 —E at Design 32+240) via Kot Ise Khan and Harike (on NH-54 near Harike
Town) at Design Ch. 44+680, (Existing Km 44+680) to Khalra (Upto International
Border) at Design Ch 86+236 (Existing Km 86+203) (Design length=41.556 km
including construction of ROB at B/53 /E2 at Design Ch. 59+007) via Bhikhiwind to
two lane with paved shoulders of NH-703B (Project Length = 75.167 km in the state of
Punjab on EPC mode.

Nomination and Remuneration
Committee

The nomination and remuneration committee of our Board, as described in “Our
Management — Board Committees — Nomination and Remuneration Committee ” on
page 224.

Non-Executive Director

The non-executive director(s) on our Board, namely, Arun Goyal, Vishal Anand,
Gurpreet Kaur and Anisha Motwani. For details, see “Our Management” on page 216.

Promoter Group

The individuals and entities constituting the promoter group of our Company in terms
of Regulation 2(1)(pp) of the SEBI ICDR Regulations. For details, see “Our Promoters
and Promoter Group ” on page 232.

Promoter
Shareholders

Group  Selling

Collectively, Avneet Luthra, Mohinder Pal Singh Sehgal, Parmjit Sehgal and Simran
Sehgal.

Promoter Selling Shareholders

Ramneek Sehgal and Ramneek Sehgal and Sons HUF.

Promoters

The promoters of our Company, namely, Ramneek Sehgal, Ramneek Sehgal and Sons
HUF and RS Family Trust.

Ramban-Banihal PKG 1l

Project

Construction of Four Laning of part of Ramban to Banihal Section of NH-1A (Now NH-
44), from Ch.158+675 to Ch.164+660 (North Bound) and Ch.160+282 to Ch.163+368
(South Bound connecting with Existing Tunnel-T4) excluding Ch.161+544 to
Ch.164+100 (North Bound) including construction of Twin Tube Tunnel (Package-Il)
in the union territory of Jammu and Kashmir on EPC mode.

Ramban-Banihal PKG 111

Construction of Four Laning of part of Ramban to Banihal Section of NH-1A (Now NH-
44), from Ch.165+092 to Ch.171+855 (North Bound) and from Ch.166+895 to
Ch.173+638 (South Bound), excluding section from Ch.166+610 to Ch.167+150 (North
Bound), Ch.168+425 to Ch.168+935 (South Bound) and Section from Ch.167+960 to
Ch.168+168 (North Bound), Ch.169+745 to Ch.169+951 (South Bound) (Package-I1I1)
in the state of Jammu and Kashmir on EPC made.

Ramdas Gurdaspur Project

Rehabilitation and augmentation of new NH-354 (Old SH-25) of section Ramdas to
Gurdaspur from design chainage km 140.00 (existing km 46.320 of SH) to design
chainage km 187.492 (existing km 3.185 of SH) for length of 47.492 km into two lane
with paved shoulder/Four-lane under Bharatmala scheme in the state of Punjab EPC
mode (Package-V).

Registered Office

The registered office of our Company situated at A-898, Tagore Nagar, Ludhiana 141
001 Punjab, India.

Registrar of Companies or RoC

The Registrar of Companies, Punjab and Chandigarh at Chandigarh.

Restated Consolidated
Financial Information

The restated consolidated financial information of our Company and our Subsidiaries
and joint operations™ as at and for the nine months period ended December 31, 2023 and
for the years ended March 31, 2023, March 31, 2022 and March 31, 2021 comprising
the restated consolidated statement of assets and liabilities as at December 31, 2023 and
as at March 31, 2023, March 31, 2022 and March 31, 2021, the restated consolidated
statement of profit and loss (including other comprehensive income), the restated
consolidated statement of changes in equity, the restated consolidated cash flow
statement for the nine months period ended December 31, 2023 and for the years ended
March 31, 2023, March 31, 2022 and March 31, 2021, the summary statement of
material accounting policies and other explanatory information prepared in accordance
with Section 26 of Part | of Chapter Il of the Companies Act, 2013, as amended, the
Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018, as amended, and the Guidance Note on Reports in Company
Prospectuses (Revised 2019) issued by the ICAI, as amended and e-mail dated October
28, 2021 from Securities and Exchange Board of India to Association of Investment
Bankers of India, instructing lead managers to ensure that companies provide
consolidated financial statements prepared in accordance with Indian Accounting
Standards (Ind-AS) as at and for the nine months period ended December 31, 2023 and
for the years ended March 31, 2023, March 31, 2022 and March 31, 2021.
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“As per Ind AS 111, a joint arrangement is an arrangement of which two or more parties have joint
control. A joint arrangement is either a joint operation or a joint venture. A joint operation is a
joint arrangement whereby the parties that have joint control of the arrangement have rights to the
assets, and obligations for the liabilities, relating to the arrangement. A joint venture is a joint
arrangement whereby the parties that have joint control of the arrangement have rights to the net
assets of the arrangement. Basis the given provisions, in the Restated Consolidated Financial
Information of our Company, our Company has classified its investments in joint arrangements as
follows:

Investment in joint operation: CIL-SBPL, CIL-IMCPL and Ceigall-PEL.

Investment in joint venture: CIL-RIPL, CIL - VRC, CIL-JC-SBIPL, CIL-SBIP and, CIP.

Risk Management Committee

The risk management committee of our Board, as described in “Our Management—
Board Committees — Risk Management Committee ” on page 226.

Selling Shareholders

Together, the Promoter Selling Shareholders, the Promoter Group Selling Shareholders
and the Individual Selling Shareholder.

Senior Management

The senior management of our Company in terms of Regulation 2(1)(bbbb) of the SEBI
ICDR Regulations and as disclosed in “Our Management — Key Managerial Personnel
and Senior Management — Senior Management” on page 229.

Shareholders

The shareholders of our Company from time to time.

SPV

Special Purpose Vehicles

Stakeholders’
Committee

Relationship

The stakeholders’ relationship committee of our Board, as described in “Our
Management— Board Committees — Stakeholders’ Relationship Committee” on page
225.

Subsidiaries

The subsidiaries of our Company, namely, Ceigall Infra Projects Private Limited,
Ceigall Malout Abohar Sadhuwali Highway Private Limited, Ceigall Ludhiana
Rupnagar Greenfield Highway Private Limited, Ceigall Ludhiana Bathinda Greenfield
Highway Private Limited, Ceigall Bathinda Dabwali Highway Private Limited, Ceigall
Jalbehra Shahbad Greenfield Highway Private Limited, Ceigall Southern Ludhiana
Bypass Private Limited, Ceigall VRK 11 Private Limited and Ceigall VRK 12 Private
Limited. For details, see “History and Certain Corporate Matters — Subsidiaries of our
Company ” on page 208.

Talwandi Bhai -

Project

Ferozpur

Four Laning of Existing Two Lanes with Paved Shoulder Road from Talwandi Bhai to
Ferozepur NH-05 (Old NH-95) from Km 170.380 to Km 194.040 in the state of Punjab
on EPC basis.

Offer Related Terms

Term

Description

Abridged Prospectus

Abridged prospectus means a memorandum containing such salient features of
prospectus as may be specified by SEBI in this behalf.

Acknowledgement Slip

The slip or document issued by the relevant Designated Intermediary(ies) to the Bidder
as proof of registration of the Bid cum Application Form.

Allot or Allotment or Allotted

Unless the context otherwise requires, allotment or transfer, as the case may be of Equity
Shares offered pursuant to the Fresh Issue and transfer of the Offered Shares by the
Selling Shareholders pursuant to the Offer for Sale to the successful Bidders.

Allotment Advice

Advice or intimation of Allotment sent to the successful Bidders who have Bid in the
Offer or are to be Allotted the Equity Shares after the Basis of Allotment has been
approved by the Designated Stock Exchange.

Allottee

A successful Bidder to whom an Allotment is made.

Anchor Investor(s)

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in
accordance with the SEBI ICDR Regulations and the Red Herring Prospectus, and who
has Bid for an amount of at least ¥ 100 million.

Anchor Investor Allocation | The price at which Equity Shares will be allocated to Anchor Investors according to the
Price terms of the Red Herring Prospectus, which will be decided by our Company in
consultation with the BRLMs during the Anchor Investor Bid/Offer Period.

Anchor Investor Application | The form used by an Anchor Investor to make a Bid in the Anchor Investor Portion and
Form which will be considered as an application for Allotment in terms of the Red Herring
Prospectus and under the SEBI ICDR Regulations.

Anchor Investor Bid/ Offer | The date, one Working Day prior to the Bid/ Offer Opening Date, on which Bids by
Period or Anchor Investor | Anchor Investors shall be submitted and allocation to Anchor Investors shall be

Bidding Date completed.

Anchor Investor Offer Price

The price at which the Equity Shares will be Allotted to Anchor Investors in terms of
the Red Herring Prospectus and the Prospectus, which price will be equal to or higher
than the Offer Price but not higher than the Cap Price.

The Anchor Investor Offer Price will be decided by our Company in consultation with
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the BRLMs.

Anchor Investor Pay-in Date

With respect to Anchor Investor(s), it shall be the Anchor Investor Bidding Date, and in
the event the Anchor Investor Allocation Price is lower than the Offer Price, not later
than two Working Days after the Bid/ Offer Closing Date.

Anchor Investor Portion

Up to 60% of the QIB Portion which may be allocated by our Company in consultation
with the BRLMs, to Anchor Investors and the basis of such allocation will be on a
discretionary basis by our Company, in consultation with the BRLMs, in accordance
with the SEBI ICDR Regulations. One-third of the Anchor Investor Portion shall be
reserved for domestic Mutual Funds, subject to valid Bids being received from domestic
Mutual Funds at or above the Anchor Investor Allocation Price.

ASBA or Application
Supported by Blocked Amount

An application, whether physical or electronic, used by ASBA Bidders, other than
Anchor Investors, to make a Bid and authorising an SCSB to block the Bid Amount in
the specified bank account maintained with such SCSB and will include amounts
blocked by UPI Bidders using the UPI mechanism.

ASBA Account Account maintained with an SCSB which may be blocked by such SCSB or the account
of the UPI Bidders blocked upon acceptance of UPI Mandate Request by UPI Bidders
using the UPI mechanism to the extent of the Bid Amount of the ASBA Bidder.

ASBA Bid A Bid made by an ASBA Bidder.

ASBA Bidder(s) Any Bidder (other than an Anchor Investor) in the Offer who intends to submit a Bid.

ASBA Form An application form, whether physical or electronic, used by ASBA Bidders which will

be considered as the application for Allotment in terms of the Red Herring Prospectus
and the Prospectus.

Banker(s) to the Offer

Collectively, the Escrow Collection Bank, the Refund Bank, the Public Offer Account.
Bank and the Sponsor Banks, as the case may be.

Basis of Allotment

Basis on which Equity Shares will be Allotted to successful Bidders under the Offer,
described in “Offer Procedure” on page 373.

Bid(s)

An indication by a ASBA Bidder to make an offer during the Bid/Offer Period pursuant
to submission of the ASBA Form, or on the Anchor Investor Bidding Date by an Anchor
Investor, pursuant to the submission of the Anchor Investor Application Form, to
subscribe to or purchase Equity Shares at a price within the Price Band, including all
revisions and modifications thereto, to the extent permissible under the SEBI ICDR
Regulations, in terms of the Red Herring Prospectus and the Bid cum Application Form.
The term ‘Bidding’ shall be construed accordingly.

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application Form, and
payable by the Bidder or blocked in the ASBA Account of the ASBA Bidder, as the case
may be, upon submission of the Bid in the Offer, as applicable.

In the case of RIls Bidding at the Cut off Price, the Cap Price multiplied by the number
of Equity Shares Bid for by such Rlls and mentioned in the Bid cum Application Form.
However, Eligible Employees applying in the Employee Reservation Portion can apply
at the Cut-off Price and the Bid Amount shall be Cap Price net of Employee Discount,
multiplied by the number of Equity Shares Bid for by such Eligible Employee and
mentioned in the Bid cum Application Form.

The maximum Bid Amount under the Employee Reservation Portion by an Eligible
Employee shall not exceed X 500,000 (net of Employee Discount). However, the initial
Allotment to an Eligible Employee in the Employee Reservation Portion shall not
exceed 200,000 (net of Employee Discount). Only in the event of an undersubscription
in the Employee Reservation Portion post initial Allotment, such unsubscribed portion
may be Allotted on a proportionate basis to Eligible Employees Bidding in the Employee
Reservation Portion, for a value in excess of ¥ 200,000 (net of Employee Discount)
subject to the total Allotment to an Eligible Employee not exceeding X 500,000 (net of
Employee Discount).

Bid cum Application Form

The Anchor Investor Application Form or the ASBA Form, as the context requires.

Bidder or Applicant

Any prospective investor who makes a Bid pursuant to the terms of the Red Herring
Prospectus and the Bid cum Application Form and unless otherwise stated or implied,
includes an Anchor Investor.

Bidding Centres

Centres at which the Designated Intermediaries shall accept the ASBA Forms, i.e.,
Designated SCSB Branches for SCSBs, Specified Locations for Members of the
Syndicate, Broker Centres for Registered Brokers, Designated RTA Locations for RTAs
and Designated CDP Locations for CDPs.

Bid Lot

[e] Equity Shares.

Bid/ Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after which
the Designated Intermediaries will not accept any Bids, which shall be notified in all
editions of [e] (a widely circulated English national daily newspaper), all editions of [e]
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(a widely circulated Hindi national daily newspaper), and [e] editions of [e] (a widely
circulated Punjabi daily newspaper, Punjabi being the regional language of Punjab
where our Registered Office is located) and in case of any revision, the extended
Bid/Offer Closing Date shall also be notified on the website and terminals of the
Members of the Syndicate and communicated to the designated intermediaries and the
Sponsor Bank, as required under the SEBI ICDR Regulations.

Our Company in consultation with the BRLMs, may consider closing the Bid/Offer
Period for QIBs one Working Day prior to the Bid/Offer Closing Date in accordance
with the SEBI ICDR Regulations.

Bid/ Offer Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on which the
Designated Intermediaries shall start accepting Bids, which shall be notified in all
editions of [e] (a widely circulated English national daily newspaper), all editions of [e]
(a widely circulated Hindi national daily newspaper), and [e] editions of [e] (a widely
circulated Punjabi daily newspaper, Punjabi being the regional language of Punjab
where our Registered Office is located) and in case of any revision, the extended Bid/
Offer Opening Date also to be notified on the website and terminals of the Members of
the Syndicate and communicated to the Designated Intermediaries and the Sponsor
Bank, as required under the SEBI ICDR Regulations.

Bid/ Offer Period

Except in relation to Anchor Investors, the period between the Bid/ Offer Opening Date
and the Bid/ Offer Closing Date, inclusive of both days, during which Bidders can
submit their Bids, including any revisions thereof, in accordance with the SEBI ICDR
Regulations and in accordance with the terms of the Red Herring Prospectus. Provided
that the Bidding shall be kept open for a minimum of three Working Days for all
categories of Bidders, other than Anchor Investors.

Our Company in consultation with the BRLMs, may consider closing the Bid/ Offer
Period for QIBs one Working Day prior to the Bid/ Offer Closing Date in accordance
with the SEBI ICDR Regulations.

Book Building Process

Book building process, as provided in Schedule XI1I of the SEBI ICDR Regulations, in
terms of which the Offer is being made.

Book Running Lead Managers
or BRLMs

The book running lead managers to the Offer, being ICICI Securities, IIFL Securities
and JM Financial.

Broker Centres

Broker centres notified by the Stock Exchanges where ASBA Bidders can submit the
ASBA Forms to a Registered Broker, provided that Retail Individual Investors may only
submit ASBA Forms at such broker centres if they are Bidding using the UPI
Mechanism. The details of such Broker Centres, along with the names and contact
details of the Registered Brokers are available on the respective websites of the Stock
Exchanges at www.bseindia.com and www.nseindia.com.

CAN or Confirmation of | Notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who
Allocation Note have been allocated the Equity Shares, after the Anchor Investor Bidding Date.
Cap Price The higher end of the Price Band, above which the Offer Price and Anchor Investor

Offer Price will not be finalised and above which no Bids will be accepted. The Cap
Price shall not be more than 120% of the Floor Price, provided that the Cap Price shall
be at least 105% of the Floor Price.

Cash Escrow and Sponsor Bank
Agreement

The agreement to be entered into amongst our Company, the Selling Shareholders, the
Registrar to the Offer, the BRLMs, the Escrow Collection Bank(s), the Public Offer
Account Bank(s), the Sponsor Bank, and the Refund Bank(s) for, among other things,
collection of the Bid Amounts from the Anchor Investors and where applicable, refunds
of the amounts collected from Anchor Investors, on the terms and conditions thereof.

CDP or Collecting Depository
Participant

A depository participant as defined under the Depositories Act, 1996, registered with
SEBI and who is eligible to procure Bids at the Designated CDP Locations in terms of
circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by
SEBI as per the lists available on the websites of the BSE and the NSE.

Client ID

Client identification number maintained with one of the Depositories in relation to the
demat account.

Cut-Off Price

Offer Price, which shall be any price within the Price Band, finalised by our Company
in consultation with the BRLMs.

Only Retail Individual Bidders and Eligible Employees Bidding under the Employee
Reservation Portion are entitled to Bid at the Cut-off Price. QIBs (including Anchor
Investor) and Non-Institutional Bidders are not entitled to Bid at the Cut-off Price.

Demographic Details

The details of the Bidders including the Bidder’s address, name of the Bidder’s father/
husband, investor status, occupation, bank account details and UPI ID, as applicable.

Designated CDP Locations

Such locations of the CDPs where Bidders can submit the ASBA Forms. The details of
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such Designated CDP Locations, along with names and contact details of the Collecting
Depository Participants eligible to accept ASBA Forms are available on the
respective websites of the Stock Exchanges (www.bseindia.com and
www.nseindia.com, respectively) as updated from time to time.

Designated Date

The date on which the Escrow Collection Bank(s) transfers funds from the Escrow
Account, and funds blocked by the SCSBs and Sponsor Bank are transferred from the
ASBA Accounts, as the case may be, to the Public Offer Account or the Refund
Account, as appropriate, after finalisation of the Basis of Allotment, in terms of the Red
Herring Prospectus following which the Equity Shares will be Allotted in the Offer.

Designated Intermediary(ies)

SCSBs, Syndicate, sub-Syndicate, Registered Brokers, CDPs and RTAs who are
authorised to collect ASBA Forms from the ASBA Bidders, in relation to the Offer.

In relation to ASBA Forms submitted by RIBs, Non-Institutional Bidders Bidding with
an application size of up to X 500,000 (not using the UPI Mechanism) and the Eligible
Employees Bidding in the Employee Reservation Portion by authorising an SCSB to
block the Bid Amount in the ASBA Account, Designated Intermediaries shall mean
SCSBs.

Designated RTA Locations

Such locations of the RTAs where Bidders can submit the ASBA Forms to RTAs.

The details of such Designated RTA Locations, along with names and contact details of
the RTAs eligible to accept ASBA Forms are available on the respective websites of the
Stock Exchanges (www.bseindia.com and www.nseindia.com, respectively) as updated
from time to time.

Designated SCSB Branches

Such branches of the SCSBs which shall collect the ASBA Forms used by the Bidders,
a list of which is available on the website of SEBI at
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid
=35, updated from time to time, or at such other website as may be prescribed by SEBI
from time to time.

Designated Stock Exchange

[o].

Draft Red Herring Prospectus
or DRHP

This draft red herring prospectus March 3, 2024 issued in accordance with the SEBI
ICDR Regulations, which does not contain complete particulars of the price at which
the Equity Shares will be Allotted and the size of the Offer, including any addenda or
corrigenda thereto.

Eligible Employee(s)

Permanent employees of our Company and its Subsidiaries (excluding such employees
not eligible to invest in the Offer under applicable laws, rules, regulations and
guidelines), as on the date of filing of the Red Herring Prospectus with the RoC and who
continue to be a permanent employee of our Company until the submission of the ASBA
Form and is based, working and present in India or abroad as on the date of submission
of the ASBA Form; or Director of our Company, whether a whole-time Director or
otherwise, who is eligible to apply under the Employee Reservation Portion under
applicable law as of the date of filing of the Red Herring Prospectus with the RoC and
who continues to be a Director of our Company until submission of the ASBA Form
and is based, working and present in India or abroad as on the date of submission of the
ASBA Form, but not including (i) Promoters; (ii) persons belonging to the Promoter
Group; and (iii) Directors who either themselves or through their relatives or through
any body corporate, directly or indirectly, hold more than 10% of the outstanding Equity
Shares of our Company.

The maximum Bid Amount under the Employee Reservation Portion by an Eligible
Employee shall not exceed ¥ 500,000 (net of Employee Discount). However, the initial
Allotment to an Eligible Employee in the Employee Reservation Portion shall not
exceed ¥ 200,000 (net of Employee Discount). Only in the event of an under-
subscription in the Employee Reservation Portion post initial Allotment, such
unsubscribed portion may be Allotted on a proportionate basis to Eligible Employees
Bidding in the Employee Reservation Portion, for a value in excess of 200,000 (net of
Employee Discount) subject to the total Allotment to an Eligible Employee not
exceeding X 500,000 (net of Employee Discount).

Eligible NRI

NRI(s) from jurisdictions outside India where it is not unlawful to make an offer or
invitation under the Offer and in relation to whom the Bid cum Application Form and
the Red Herring Prospectus will constitute an invitation to purchase the Equity Shares.

Employee Discount

Our Company, in consultation with the BRLMs, may offer a discount of up to [@]% on
the Offer Price (equivalent of X [e] per Equity Share) to Eligible Employees which shall
be announced at least two Working Days prior to the Bid / Offer Opening Date.

Employee Reservation Portion

The portion of the Offer being up to [®] Equity Shares aggregating up to X [e] million
which shall not exceed 5% of the post Issue Equity Share capital of our Company,




Term

Description

available for allocation to Eligible Employees, on a proportionate basis.

Escrow Account(s)

Account(s) opened with the Escrow Collection Bank and in whose favour Anchor
Investors will transfer the money through direct credit/NEFT/RTGS/NACH in respect
of the Bid Amount while submitting a Bid.

Escrow Collection Bank

Bank which is a clearing member and registered with SEBI as a banker to an issue, and
with whom the Escrow Account(s) will be opened, in this case being [e].

First or sole Bidder

The Bidder whose name shall be mentioned in the Bid cum Application Form or the
Revision Form and in case of joint Bids, whose name shall also appear as the first holder
of the beneficiary account held in joint names.

Floor Price The lower end of the Price Band, subject to any revision thereto, at or above which the
Offer Price and the Anchor Investor Offer Price will be finalised and below which no
Bids will be accepted.

Fresh Issue The issue of up to [e] Equity Shares at X [e] per Equity Share (including a premium of

 [e] per Equity Share) aggregating up to % 6,176.90 million by our Company.

Our Company, in consultation with the BRLMs, may consider a Pre-IPO Placement
specified securities through a private placement, preferential allotment, rights issue or
any other method, as may be permitted under the applicable law, aggregating up to T
1,235.00 million prior to filing of the Red Herring Prospectus with the RoC. The Pre-
IPO Placement, if undertaken, will be at a price to be decided by our Company, in
consultation with the BRLMs. If the Pre-IPO Placement is completed, the amount raised
pursuant to the Pre-IPO Placement will be reduced from the Fresh Issue, subject to
compliance with Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as
amended.

Fugitive Economic Offender

An individual who is declared a fugitive economic offender under section 12 of the
Fugitive Economic Offenders Act, 2018.

General Information Document

The General Information Document for investing in public offers, prepared and issued
in accordance with the circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March 17,
2020, issued by SEBI and the UPI Circulars, as amended from time to time. The General
Information Document shall be available on the websites of the Stock Exchanges and
the BRLMs.

Gross Proceeds

The gross proceeds of the Fresh Issue that will be available to our Company.

ICICI Securities

ICICI Securities Limited.

IIFL Securities

IIFL Securities Limited.

JM Financial

JM Financial Limited.

Monitoring Agency

[e].

Monitoring Agency Agreement

The agreement to be entered into between our Company and the Monitoring Agency
prior to filing of the Red Herring Prospectus.

Mutual Fund Portion

The portion of the Offer being 5% of the Net QIB Portion consisting of [®] Equity Shares
which shall be available for allocation to Mutual Funds only on a proportionate basis,
subject to valid Bids being received at or above the Offer Price.

Mutual Funds

Mutual funds registered with SEBI under the Securities and Exchange Board of India
(Mutual Funds) Regulations, 1996.

Net Offer

The Offer less the Employee Reservation Portion.

Net Proceeds

Proceeds of the Fresh Issue less our Company’s share of the Offer expenses. For further
details regarding the use of the Net Proceeds and the Offer expenses, see “Objects of the
Offer” beginning on page 92.

Net QIB Portion

The portion of the QIB Portion less the number of Equity Shares Allotted to the Anchor
Investors.

NBFC-SI

A systemically important non-banking financial company as defined under Regulation
2(1)(iii) of the SEBI ICDR Regulations.

Non-Institutional Bidder(s) or
Non-Institutional Investor(s) or
NII(s) or NIB(s)

Bidders that are not QIBs or RlIs and who have Bid for Equity Shares for an amount
more than X 200,000.

Non-Institutional Portion

The portion of the Offer being not more than 15% of the Net Offer consisting of [e]
Equity Shares which shall be available for allocation to Non-Institutional Bidders, of
which (a) one-third portion shall be reserved for applicants with application size of more
than % 200,000 and up to ¥ 1,000,000, and (b) two-thirds portion shall be reserved for
applicants with application size of more than X 1,000,000, provided that the
unsubscribed portion in either of such sub-categories may be allocated to applicants in
the other sub-category of, subject to valid Bids being received at or above the Offer
Price.

Non-Resident

A person resident outside India, as defined under FEMA and includes NRIs, FPIs and
FVCls.




Term

Description

Offer

Initial public offering of up to [e] Equity Shares for cash at a price of Z [e] per Equity
Share aggregating up to ¥ [e] million comprising the Fresh Issue and the Offer for Sale.
The Offer comprises the Net Offer and Employee Reservation Portion.

Our Company, in consultation with the BRLMSs, may consider a Pre-IPO Placement of
specified securities through a private placement, preferential allotment, rights issue or
any other method, as may be permitted under the applicable law, aggregating up to
1,235.00 million, prior to filing of the Red Herring Prospectus with the RoC. The Pre-
IPO Placement, if undertaken, will be at a price to be decided by our Company,
inconsultation with the BRLMs. If the Pre-IPO Placement is completed, the amount
raised pursuant to the Pre-IPO Placement will be reduced from the Fresh Issue, subject
to compliance with Rule 19(2)(b) of the SCRR, as amended.

Offer Agreement

The agreement dated March 3, 2024 executed amongst our Company, the Selling
Shareholders and the BRLMs, pursuant to which certain arrangements are agreed to in
relation to the Offer.

Offer for Sale

The offer for sale of up to 14,285,714 Equity Shares aggregating up to X [e] million by
the Selling Shareholders in the Offer. For further information, see “The Offer”
beginning on page 65.

Offer Price

The final price at which Equity Shares will be Allotted to successful Bidders other than
Anchor Investors in terms of the Red Herring Prospectus.

The Offer Price will be decided by our Company in consultation with the BRLMs on
the Pricing Date, in accordance with the Book-Building Process and in terms of the Red
Herring Prospectus.

A discount of up to [e] % on the Offer Price (equivalent of X [e] per Equity Share) may
be offered to Eligible Employees Bidding in the Employee Reservation Portion. This
Employee Discount, if any, will be decided by our Company in consultation with the
BRLMs.

Offered Shares

Up to 14,285,714 Equity Shares aggregating up to X [@] million being offered for sale
by the Selling Shareholders in the Offer.

Pre-IPO Placement

Our Company, in consultation with the BRLMs, may consider a Pre-IPO Placement
specified securities through a private placement, preferential allotment, rights issue or
any other method, as may be permitted under the applicable law, aggregating up to
1,235.00 million prior to filing of the Red Herring Prospectus with the RoC. The Pre-
IPO Placement, if undertaken, will be at a price to be decided by our Company, in
consultation with the BRLMs. If the Pre-IPO Placement is completed, the amount raised
pursuant to the Pre-IPO Placement will be reduced from the Fresh Issue, subject to
compliance with Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as
amended.

Price Band

The price band ranging from the Floor Price of X [®] per Equity Share to the Cap Price
of X [e] per Equity Share, including any revisions thereof. The Price Band and minimum
Bid Lot, as decided by our Company in consultation with the BRLMs will be advertised
in all editions of [e] (a widely circulated English national daily newspaper), all editions
of [e] (a widely circulated Hindi national daily newspaper), and [®] editions of [e] (a
widely circulated Punjabi daily newspaper, Punjabi being the regional language of
Punjab where our Registered Office is located), where our Registered Office is located)
at least two Working Days prior to the Bid/Offer Opening Date with the relevant
financial ratios calculated at the Floor Price and at the Cap Price, and shall be made
available to the Stock Exchanges for the purpose of uploading on their respective
websites.

Provided that the Cap Price shall be at least 105% of the Floor Price and shall not be
greater than 120% of the Floor Price.

Pricing Date

The date on which our Company in consultation with the BRLMs, will finalise the Offer
Price.

Prospectus

The Prospectus to be filed with the RoC after the Pricing Date in accordance with
Section 26 of the Companies Act, 2013, and the SEBI ICDR Regulations containing,
inter alia, the Offer Price, the size of the Offer and certain other information, including
any addenda or corrigenda thereto.

Public Offer Account

The bank account opened with the Public Offer Account Bank under Section 40(3) of
the Companies Act, 2013, to receive monies from the Escrow Account and from the
ASBA Accounts on the Designated Date.

Public Offer Account Bank

Bank which is a clearing member and registered with SEBI as a banker to an issue, and
with whom the Public Offer Account(s) will be opened.
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Description

QIBs or Qualified Institutional
Buyers

Qualified institutional buyers as defined under Regulation 2(1)(ss) of the SEBI ICDR
Regulations.

QIB Bidders

QIBs who Bid in the Offer.

QIB Bid/ Offer Closing Date

In the event our Company in consultation with the BRLMs, decide to close Bidding by
QIBs one day prior to the Bid/Offer Closing Date, the date one day prior to the Bid/Offer
Closing Date; otherwise it shall be the same as the Bid/Offer Closing Date.

QIB Portion

The portion of the Offer (including the Anchor Investor Portion) being not more than
50% of the Net Offer consisting of [®] Equity Shares, available for allocation to QIBs
(including Anchor Investors) on a proportionate basis (in which allocation to Anchor
Investors shall be on a discretionary basis, as determined by our Company in
consultation with the BRLMs up to a limit of 60% of the QIB Portion), subject to valid
Bids being received at or above the Offer Price or Anchor Investor Offer Price (for
Anchor Investors).

Red Herring Prospectus or RHP

The Red Herring Prospectus to be issued in accordance with Section 32 of the
Companies Act, 2013, and the provisions of the SEBI ICDR Regulations, which will not
have complete particulars of the price at which the Equity Shares will be offered and the
size of the Offer, including any addenda or corrigenda thereto. The Red Herring
Prospectus will be filed with the RoC at least three working days before the Bid/Offer
Opening Date and will become the Prospectus upon filing with the RoC after the Pricing
Date.

Refund Account

The account opened with the Refund Bank(s), from which refunds, if any, of the whole
or part of the Bid Amount to Anchor Investors shall be made.

Refund Bank

The Banker to the Offer with whom the Refund Account(s) will be opened, in this case
being [e].

Registrar Agreement

The agreement dated March 3, 2024 entered into between our Company, the Selling
Shareholders and the Registrar to the Offer, in relation to the responsibilities and
obligations of the Registrar to the Offer pertaining to the Offer.

Registered Brokers

Stock brokers registered with SEBI under the Securities and Exchange Board of India
(Stock Brokers and Sub-Brokers) Regulations, 1992 and the stock exchanges having
nationwide terminals, other than the Members of the Syndicate and eligible to procure
Bids in terms of Circular No. CIR/CFD/14/2012 dated October 4, 2012, issued by SEBI.

Registrar to the Offer or

Link Intime India Private Limited.

Registrar
RTAs or Registrar and Share | The registrar and share transfer agents registered with SEBI and eligible to procure Bids
Transfer Agents at the Designated RTA  Locations in terms of circular no.

CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, issued by SEBI.

Resident Indian

A person resident in India, as defined under FEMA.

Retail Individual Bidder(s) or
Retail Individual Investor(s) or
RI1I(s) or RIB(S)

Individual Bidders, who have Bid for the Equity Shares for an amount which is not more
than % 200,000 in any of the bidding options in the Offer (including HUFs applying
through their karta and Eligible NRI Bidders) and does not include NRIs (other than
Eligible NRIs).

Retail Portion

The portion of the Offer being not less than 35% of the Offer consisting of [@] Equity
Shares, available for allocation to Retail Individual Investors as per the SEBI ICDR
Regulations, which shall not be less than the minimum Bid Lot, subject to valid Bids
being received at or above the Offer Price.

Revision Form

Form used by the Bidders to modify the quantity of the Equity Shares or the Bid Amount
in any of their Bid cum Application Forms or any previous Revision Form(s).

QIB Bidders and Non-Institutional Bidders are not allowed to withdraw or lower their
Bids (in terms of quantity of Equity Shares or the Bid Amount) at any stage. Retail
Individual Bidders and Eligible Employees can revise their Bids during the Bid/ Offer
Period and withdraw their Bids until the Bid/ Offer Closing Date.

Self Certified
Bank(s) or SCSB(s)

Syndicate

The banks registered with SEBI, offering services in relation to ASBA (other than
through UPI Mechanism), a list of which is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 or
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 or
such other website as updated from time to time, and (ii) The banks registered with
SEBI, enabled for UPI Mechanism, a list of which is available on the website of SEBI
at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40
or such other website as updated from time to time.

Applications through UPI in the Offer can be made only through the SCSBs mobile
applications (apps) whose name appears on the SEBI website. A list of SCSBs and
mobile application, which, are live for applying in public issues using UPI Mechanism
is appearing in the “list of mobile applications for using UPI in Public Issues” displayed
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on the SEBI website at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43.
The said list shall be updated on the SEBI website from time to time.

Share Escrow Agent

[e].

Share Escrow Agreement

The agreement to be entered into between our Company, the Selling Shareholders and
the Share Escrow Agent in connection with the transfer of the Offered Shares by the
Selling Shareholders and credit of such Offered Shares to the demat account of the
Allottees in accordance with the Basis of Allotment.

Specified Locations

Bidding Centres where the Syndicate shall accept ASBA Forms from Bidders.

Sponsor Bank

Bank(s) registered with SEBI which will be appointed by our Company to act as a
conduit between the Stock Exchanges and the National Payments Corporation of India
in order to push the mandate collect requests and/ or payment instructions of the UPI
Bidders and carry out other responsibilities, in terms of the UPI Circulars.

Sub-Syndicate Members

The sub-syndicate members, if any, appointed by the BRLMs and the Syndicate
Members, to collect ASBA Forms and Revision Forms.

Syndicate Agreement

The agreement to be entered into between our Company, the Registrar to the Offer, the
Selling Shareholders, the BRLMs and the Syndicate Members in relation to the
procurement of Bid cum Application Forms by the Syndicate.

Syndicate Members

Syndicate members as defined under Regulation 2(1)(hhh) of the SEBI ICDR
Regulations.

Syndicate or Members of the
Syndicate

The BRLMs and the Syndicate Members.

Underwriters

[e].

Underwriting Agreement

The agreement to be entered into between the Underwriters, our Company, the Selling
Shareholders and the Registrar, on or after the Pricing Date but prior to filing of the
Prospectus with the RoC.

UPI

Unified Payments Interface, which is an instant payment mechanism, developed by
NPCI.

UPI Bidders

Collectively, individual investors who applied as (i) Retail Individual Bidders in the
Retail Portion and (ii) Non-Institutional Bidders wand (iii) Eligible Employees who
applied in the Employee Reservation Portion and with an application size of up to
500,000 in the Non-Institutional Portion bidding under the UPI Mechanism through
ASBA Form(s) submitted with Syndicate Members, Registered Brokers, Collecting
Depository Participants and Registrar and Share Transfer Agents.

Pursuant to Circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022
issued by SEBI, all individual investors applying in public issues where the application
amount is up to X 500,000 are required to use UPI Mechanism and are required to
provide their UPI ID in the Bid cum Application Form submitted with: (i) a syndicate
member, (ii) a stock broker registered with a recognized stock exchange (whose name
is mentioned on the website of the stock exchange as eligible for such activity), (iii) a
depository participant (whose name is mentioned on the website of the stock exchange
as eligible for such activity), and (iv) a registrar to an issue and share transfer agent
(whose name is mentioned on the website of the stock exchange as eligible for such
activity).

UPI Circulars

SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1,
2018, SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019,
SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI
circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI
circular number SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, SEBI
circular number SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, SEBI
circular number SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021,
SEBI circular number SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021,
SEBI circular number SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, SEBI
circular number SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, SEBI
circular number SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, SEBI
circular number SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, SEBI
master circular with circular number SEBI/HO/MIRSD/POD-1/P/CIR/2023/70 dated
May 17, 2023 (to the extent that such circulars pertain to the UPI Mechanism), SEBI
master circular with circular number SEBI/HO/CFD/PoD-2/P/CIR/2023/00094 dated
June 21, 2023, SEBI circular number SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated
August 9, 2023, and any subsequent circulars or notifications issued by SEBI in this
regard, along with the circulars issued by the Stock Exchanges in this regard, including
the circular issued by the NSE having reference number 25/2022 dated August 3, 2022,
and the circular issued by BSE having reference number 20220803-40 dated August 3,
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2022 and any subsequent circulars or notifications issued by SEBI or Stock Exchanges
in this regard.

UPI'ID

ID created on Unified Payment Interface (UPI) for single-window mobile payment
system developed by the National Payments Corporation of India.

UPI Mandate Request

A request (intimating the UPI Bidder by way of a notification on the UPI application
and by way of a SMS directing the UPI Bidder to such UPI application) to the UPI
Bidder initiated by the Sponsor Bank to authorise blocking of funds on the UPI
application equivalent to Bid Amount and subsequent debit of funds in case of
Allotment.

UPI Mechanism

The bidding mechanism that shall be used by UPI Bidders to make a Bid in the Offer in
accordance with UPI Circulars.

UPI PIN

Password to authenticate UPI transaction.

Wilful Defaulter or Fraudulent
Borrower

Wilful defaulter or fraudulent borrower as defined under Regulation 2(1)(1ll) of the SEBI
ICDR Regulations.

Working Day

All days other than second and fourth Saturday of the month, Sunday or a public holiday,
on which commercial banks in Mumbai are open for business; provided, however, with
reference to (a) announcement of Price Band; and (b) Bid/ Offer Period, the expression
“Working Day” shall mean all days on which commercial banks in Mumbai are open
for business, excluding all Saturdays, Sundays or public holidays; and (c) with reference
to the time period between the Bid/ Offer Closing Date and the listing of the Equity
Shares on the Stock Exchanges, the expression ‘Working Day’ shall mean all trading
days of Stock Exchanges, excluding Sundays and bank holidays, in terms of the circulars
issued by SEBI.

Technical/ Industry Related Abbreviations

Term

Description

Bid Project Cost

The estimated cost of a project at which it was awarded to our Company.

Book-to-Bill Ratio (x)

Book-to-Bill Ratio is an indicator of the size of the order book as of a particular period
to the revenue generated for that period

BOT

Build, operate and transfer.

Cash Profit Margin (%)

Cash Profit is an indicator of the profitability of the business ex-depreciation and
amortization expenses. Cash Profit Margin provides the financial benchmarking against
peers as well as compares against the historical performance of our business.

Cash Profit Margin (%)

Cash Profit is an indicator of the profitability of the business ex-depreciation and
amortization expenses. Cash Profit Margin provides the financial benchmarking against
peers as well as compares against the historical performance of our business.

EBITDA

EBITDA provides a comprehensive view of our financial health. It facilitates evaluation
of the year-on-year performance of our business and excludes other income.

EBITDA Margin (%)

EBITDA Margin (%) is an indicator of the profitability of our business and assists in
tracking the margin profile of our business and our historical performance, and provides
financial benchmarking against peers.

Employee count

Employee count shows Employees strength of the company

EPC

Engineering, procurement and construction.

Fixed Asset Turnover

Fixed Asset Turnover is a measure of our efficiency in utilizing assets to generate
revenue

Gross Block

Gross block represents the total worth of all the assets currently employed in the
business.

Gross Block/
Revenue from Operations

Gross block/ Revenue from Operations is a measure of our efficiency in utilizing assets
to generate revenue.

HAM

Hybrid Annuity Model.

HAM Order Book

HAM Order book represents the estimated unexecuted contract value from HAM
projects and is an indicator of visibility of future revenue from special purpose vehicle
entities created for executing HAM Projects, i.e., related party entities.

IRCON Indian Railway Construction International Limited.

Km. Kilometre.

MES Military Engineer Services.

Net Debt Net Debt is a liquidity metric and it represents the absolute value of borrowings net of

cash and cash equivalents, bank balances and other cash and cash equivalents and current
investments in the company.

Net Debt to EBITDA

Net Debt to EBITDA ratio enables us to measure the ability and extent to which we can
cover our debt in comparison to the EBITDA being generated by us.

Net Working Capital (in days)

Net Working Capital Days describes the duration it takes for us to convert our working
capital into revenue.
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Net Worth (Total Equity) Net Worth is an indicator of our financial standing/ position as of a certain date. Net
Worth is also known as Book Value or Sharcholders’ Equity.

NHAI National Highways Authory of India.

Oo&M Operations and maintenance.

Order Book Order Book represents the estimated contract value of the unexecuted portion of our
existing assighed EPC contracts and is an indicator of visibility of future revenue for the
Company

PAT Margin (%) PAT Margin (%) is an indicator of the overall profitability of our business and provides
financial benchmarking against peers as well as to compare against the historical
performance of our business.

PBG Performance bank guarantee.

PMT Project management team.

Profit after tax (“PAT”)

PAT represents the profit/loss that we make for the financial year or during a given
period. It provides information regarding the overall profitability of our business.

Return on Capital Employed
(RoCE) (%)

Return on Capital Employed represents how efficiently we generate earnings before
interest & tax from the capital employed.

Return on Equity (RoE) (%)

Return on Equity represents how efficiently we generate profits from our shareholders'
funds.

Revenue from operations

Revenue from operations represents the scale of our business as well as provides
information regarding our overall financial performance

Third-Party Order Book

Third Party Order Book as the name suggest represents estimated unexecuted contract
value from a third party, it is an indicator of visibility of future revenue from third-party
customers.

Total Debt Total Debt is a financial position metric and it represents the absolute value of
borrowings.
Total Debt to Equity The total Debt to Equity Ratio is a measure of the extent to which our Company can

cover our debt and represents our debt position in comparison to our equity position. It
helps evaluate our financial leverage.

Conventional and General Terms or Abbreviations

Term Description
AGM Annual General Meeting.
AlF An alternative investment fund as defined in and registered with SEBI under the
Securities and Exchange Board of India (Alternative Investment Funds) Regulations,
2012.
BSE The BSE Limited.

Category Il FPI

FPIs registered as “Category Il foreign portfolio investors” under the Securities and
Exchange Board of India (Foreign Portfolio Investors) Regulations, 2014.

CDSL

Central Depository Services (India) Limited.

CIN

Corporate Identity Number.

Companies Act

The Companies Act, 1956 and the Companies Act, 2013, as applicable.

Companies Act, 1956

The erstwhile Companies Act, 1956 along with the relevant rules made thereunder.

Companies Act, 2013

Companies Act, 2013, along with the relevant rules, regulations, clarifications, circulars
and notifications issued thereunder, as amended to the extent currently in force.

CSR

Corporate Social Responsibility.

Depositories

NSDL and CDSL.

Depositories Act

The Depositories Act, 1996, read with regulations framed thereunder.

DDT Dividend distribution tax.
DIN Director Identification Number.
DP ID Depository Participant’s Identity Number.

DP or Depository Participant

A depository participant as defined under the Depositories Act.

EGM

Extraordinary General Meeting.

EIA Notification 2006

Ministry Of Environment And Forests notification S.O 1533 (E), dated the September
14, 2006.

EPS Earnings Per Share.

FCNR Foreign currency non-resident account.

FDI Foreign Direct Investment.

FDI Circular The consolidated FDI Policy, issued by the Department of Promotion of Industry and
Internal Trade, Ministry of Commerce and Industry, Government of India, and any
modifications thereto or substitutions thereof, issued from time to time.

FEMA The Foreign Exchange Management Act, 1999, read with rules and regulations

thereunder.

FEMA Non-Debt Instruments

Foreign Exchange Management (Non-debt Instruments) Rules, 2019 issued by the
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Rules Ministry of Finance, Gol.
Financial Year or Fiscal or | The period of 12 months commencing on April 1 of the immediately preceding calendar
Fiscal Year year and ending on March 31 of that particular calendar year.
FPI(s) Foreign portfolio investors as defined under the SEBI FP1 Regulations.
FVCI Foreign venture capital investors as defined and registered under the SEBI FVCI

Regulations.

Gol or Government or Central
Government

The Government of India.

GST Goods and services tax.

HUF Hindu undivided family.

ICAI The Institute of Chartered Accountants of India.

IFRS International Financial Reporting Standards of the International Accounting Standards

Board.

Income Tax Act

The Income-tax Act, 1961, read with the rules framed thereunder.

Income Tax Rules

The Income-tax Rules, 1962.

Ind AS The Indian Accounting Standards prescribed under section 133 of the Companies Act,
2013, as notified under Companies (Indian Accounting Standard) Rules, 2015, as
amended.

Indian GAAP Accounting standards notified under section 133 of the Companies Act, 2013, read with
Companies (Accounting Standards) Rules, 2006, as amended and the Companies
(Accounts) Rules, 2014, as amended.

IPO Initial public offering.

IST Indian Standard Time.

MCA The Ministry of Corporate Affairs, Government of India.

Mn or mn Million.

N.A. Not applicable.

NEFT National Electronic Fund Transfer.

NPCI National Payments Corporation of India.

NRI A person resident outside India, who is a citizen of India or an overseas citizen of India
cardholder within the meaning of section 7(A) of the Citizenship Act, 1955.

NSDL National Securities Depository Limited.

NSE The National Stock Exchange of India Limited.

OCB or Overseas Corporate
Body

A company, partnership, society or other corporate body owned directly or indirectly to
the extent of at least 60% by NRIs including overseas trusts, in which not less than 60%
of beneficial interest is irrevocably held by NRIs directly or indirectly and which was in
existence on October 3, 2003 and immediately before such date was eligible to undertake
transactions pursuant to general permission granted to OCBs under FEMA. OCBs are
not allowed to invest in the Offer.

P/E Ratio Price / earnings ratio.

PAN Permanent account number.

PAT Profit after tax.

RBI Reserve Bank of India.

Regulation S Regulation S under the U.S. Securities Act.

RTGS Real time gross settlement.

SCRA The Securities Contracts (Regulation) Act, 1956.

SCRR The Securities Contracts (Regulation) Rules, 1957.

SEBI The Securities and Exchange Board of India constituted under the SEBI Act, 1992.
SEBI Act The Securities and Exchange Board of India Act, 1992.

SEBI AIF Regulations

The Securities and Exchange Board of India (Alternative Investment Funds)
Regulations, 2012.

SEBI FPI Regulations

The Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations,
2014.

SEBI FVCI Regulations

The Securities and Exchange Board of India (Foreign Venture Capital Investors)
Regulations, 2000.

SEBI ICDR Regulations

The Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018.

SEBI Listing Regulations

The Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015.

SEBI ICDR Master Circular

SEBI master circular bearing reference number

SEBI/HO/CFD/PoD2/P/CIR/2023/00094 dated June 21, 2023.

SEBI RTA Master Circular

SEBI master circular bearing number SEBI/HO/MIRSD/POD-1/P/CIR/2023/70 dated
May 17, 2023.

SEBI VCF Regulations

Erstwhile, the Securities and Exchange Board of India (Venture Capital Fund)
Regulations, 1996.

14




Term

Description

State Government

The government of a state in India.

Stock Exchanges

Collectively, the BSE and NSE.

Takeover Regulations

The Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011.

TAN

Tax deduction account number.

U.S. GAAP

Generally accepted accounting principles in the United States of America.

U.S. Securities Act

The U.S. Securities Act of 1933, as amended.

VCFs

Venture capital funds as defined in and registered with SEBI under the SEBI VCF
Regulations and the SEBI AIF Regulations.

Year/ Calendar Year

The 12-month period ending December 31.
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

All references in this Draft Red Herring Prospectus to ‘India’ are to the Republic of India and its territories and
possessions and all references herein to the ‘Government’, ‘Indian Government’, ‘Gol’, ‘Central Government’ or
the ‘State Government’ are to the Government of India, central or state, as applicable.

Unless otherwise specified, any time mentioned in this Draft Red Herring Prospectus is in Indian Standard Time.
Unless indicated otherwise, all references to a year in this Draft Red Herring Prospectus are to a calendar year.

Unless otherwise stated, all references to page numbers in this Draft Red Herring Prospectus are to page numbers
of this Draft Red Herring Prospectus.

Currency and Units of Presentation

All references to “Rupee(s)”, “Rs.” or “Z” or “INR” are to Indian Rupees, the official currency of the Republic
of India. All references to “U.S. Dollar(s)” or “USD” or “US Dollar” are to United States Dollars, the official
currency of the United States of America.

Exchange Rates

This Draft Red Herring Prospectus contains conversion of U.S. Dollar into Rupees that have been presented solely
to comply with the requirements of the SEBI ICDR Regulations. These conversions should not be considered as
a representation that such U.S. Dollar amounts have been, could have been or can be converted into Rupees at any
particular rate, the rates stated below or at all. Unless otherwise stated, the exchange rates referred to for the
purpose of conversion of U.S. Dollar amounts into Rupee amounts, are as follows:

(in3)

Currency Exchange rate as on

December 31, 2023* March 31, 2023 March 31, 2022 March 31, 2021
USD 83.12 82.22 75.81 73.50

* Since December 31, 2023 was a Sunday, the exchange rate was considered as on December 29, 2023.

Source: www.fbil.org.in

Financial and Other Data

Unless stated or the context requires otherwise, the financial information in this Draft Red Herring Prospectus is
derived from our Restated Consolidated Financial Information.

The restated consolidated financial information of our Company and our Subsidiaries and joint operations as at
and for the nine months period ended December 31, 2023 and for the years ended March 31, 2023, March 31,
2022 and March 31, 2021 comprising the restated consolidated statement of assets and liabilities as at December
31, 2023 and as at March 31, 2023, March 31, 2022 and March 31, 2021, the restated consolidated statement of
profit and loss (including other comprehensive income), the restated consolidated statement of changes in equity,
the restated consolidated cash flow statement for the nine months period ended December 31, 2023 and for the
years ended March 31, 2023, March 31, 2022 and March 31, 2021, the summary statement of material accounting
policies and other explanatory information prepared in accordance with Section 26 of Part | of Chapter 111 of the
Companies Act, 2013, as amended, the Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018, as amended, and the Guidance Note on Reports in Company Prospectuses
(Revised 2019) issued by the ICALI, as amended and e-mail dated October 28, 2021 from Securities and Exchange
Board of India to Association of Investment Bankers of India, instructing lead managers to ensure that companies
provide consolidated financial statements prepared in accordance with Indian Accounting Standards (Ind-AS) as
at and for the nine months period ended December 31, 2023 and for the years ended March 31, 2023, March 31,
2022 and March 31, 2021.

For further information of our Company’s financial information, please see “Financial Information” on page
236.

There are significant differences between Indian GAAP, Ind AS, U.S. GAAP and IFRS. Our Company does not
provide reconciliation of its financial information to IFRS or U.S. GAAP. For details, see “Risk Factors — 68.
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Significant differences exist between Ind AS and other accounting principles, such as Indian GAAP, U.S.
GAAP and IFRS, which investors may be more familiar with and may consider material to their assessment of
our financial condition.” on page 63. Our Company has not attempted to explain those differences or quantify
their impact on the financial data included in this Draft Red Herring Prospectus and it is urged that you consult
your own advisors regarding such differences and their impact on our financial data. Accordingly, the degree to
which the financial information included in this Draft Red Herring Prospectus will provide meaningful
information is entirely dependent on the reader’s level of familiarity with Indian accounting policies and practices,
the Companies Act, Ind AS, and the SEBI ICDR Regulations. Any reliance by persons not familiar with Indian
accounting policies and practices on the financial disclosures presented in this Draft Red Herring Prospectus
should, accordingly, be limited.

Our Company’s fiscal year commences on April 1 of each year and ends on March 31 of the next year.
Accordingly, all references to a particular fiscal year (referred to herein as “Fiscal”, “Fiscal Year”) are to the 12
months ended March 31 of that particular year, unless otherwise specified.

All the figures in this Draft Red Herring Prospectus have been presented in million or in whole numbers where
the numbers have been too small to present in million unless stated otherwise. One million represents 1,000,000
and one billion represents 1,000,000,000. Certain figures contained in this Draft Red Herring Prospectus,
including financial information, have been subject to rounding adjustments. Any discrepancies in any table
between the totals and the sum of the amounts listed are due to rounding off. All figures in decimals have been
rounded off to the two decimal points. In certain instances, (i) the sum or percentage change of such numbers may
not conform exactly to the total figure given, and (ii) the sum of the figures in a column or row in certain tables
may not conform exactly to the total figure given for that column or row. However, figures sourced from third-
party industry sources may be expressed in denominations other than million or may be rounded off to other than
two decimal points in the respective sources, and such figures have been expressed in this Draft Red Herring
Prospectus in such denominations or rounded-off to such number of decimal points as provided in such respective
sources.

Unless the context otherwise indicates, any percentage amounts, as set forth in “Risk Factors”, “Our Business”
and “Management’s Discussion and Analysis of Financial Condition and Results of Operations™ on pages 30,
170 and 302, respectively, and elsewhere in this Draft Red Herring Prospectus have been calculated on the basis
of amounts derived from the Restated Consolidated Financial Information.

Non-Generally Accepted Accounting Principles Financial Measures

This Draft Red Herring Prospectus contains certain non-GAAP financial measures and certain other statistical
information relating to our operations and financial performance like EBITDA, EBITDA Margin, RoE and RoCE
and certain other statistical information relating to our operations and financial performance (together, “Non-
GAAP Measures”) that are not required by, or presented in accordance with, Ind AS, Indian GAAP, or IFRS.
Further, these non-GAAP measures are not a measurement of our financial performance or liquidity under Ind
AS, Indian GAAP, IFRS or U.S. GAAP and should not be considered in isolation or construed as an alternative
to cash flows, profit/ (loss) for the years/ period or any other measure of financial performance or as an indicator
of our operating performance, liquidity, profitability or cash flows generated by operating, investing or financing
activities derived in accordance with Ind AS, Indian GAAP, IFRS or U.S. GAAP. We compute and disclose such
non-Indian GAAP financial measures and such other statistical information relating to our operations and financial
performance as we consider such information to be useful measures of our business and financial performance.
These non-Indian GAAP financial measures and other statistical and other information relating to our operations
and financial performance may not be computed on the basis of any standard methodology that is applicable across
the industry and therefore may not be comparable to financial measures and statistical information of similar
nomenclature that may be computed and presented by other companies and are not measures of operating
performance or liquidity defined by Ind AS and may not be comparable to similarly titled measures presented by
other companies. For the risks relating to our Non-GAAP Measures, see “Risk Factors — 56. Certain Non-GAAP
measures presented in this Draft Red Herring Prospectus may have limitations as analytical tools, may vary
from any standard methodology applicable across the infrastructure industry, and may not be comparable with
financial or statistical information of similar nomenclature presented by other peer companies.” on page 59.

Industry and Market Data

Industry publications generally state that the information contained in such publications has been obtained from
publicly available documents from various sources. The data used in these sources may have been re-classified
by us for the purposes of presentation. Data from these sources may also not be comparable. Accordingly, no
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investment decision should be made solely on the basis of such information. Further, industry sources and
publications are also prepared based on information as of a specific date and may no longer be current or reflect
current trends.

The extent to which industry and market data set forth in this Draft Red Herring Prospectus is meaningful depends
on the reader’s familiarity with and understanding of the methodologies used in compiling such data. There are
no standard data gathering methodologies in the industry in which we conduct our business, and methodologies
and assumptions may vary widely among different industry sources. Accordingly, no investment decision should
be made solely on the basis of such information. Such data involves risks, uncertainties and numerous assumptions
and is subject to change based on various factors, including those disclosed in “Risk Factors — 50. This Draft Red
Herring Prospectus contains information from an industry report, prepared by an independent third-party
research agency, CARE Research, which we have commissioned and paid for purposes of confirming our
understanding of the industry exclusively in connection with the Offer and reliance on such information for
making an investment decision in the Offer is subject to certain inherent risks.” on page 56.

Unless stated otherwise, industry and market data used in this Draft Red Herring Prospectus is derived from the
report titled, “Indian Infrastructure Industry” dated March 2, 2024 (“CARE Report”) prepared by CARE
Analytics and Advisory Private Limited (“CARE Research”), appointed by our Company pursuant to an
engagement letter dated November 27, 2023, and such CARE Report has been commissioned by and paid for by
our Company, exclusively in connection with the Offer. Further, CARE Research pursuant to their consent letter
dated March 2, 2024 has accorded its no objection and consent to use the CARE Research in connection with the
Offer.and has also confirmed that it is an independent agency, and that it is not related to our Company, our
Directors, our Promoters, our Key Managerial Personnel or our Senior Management.

The CARE Report is available on the website of our Company at https://www.ceigall.com/other-compliance.html.
CARE Research has required us to include the following disclaimer in connection with the CARE Report:

“The CARE Report is prepared by Care Analytics and Advisory Private Limited (“CARE Research”). CARE
Research has taken utmost care to ensure accuracy and objectivity while developing the CARE Report based on
information available in CARE Research’s proprietary database, and other sources considered by CARE
Research as accurate and reliable including the information in public domain. The views and opinions expressed
herein do not constitute the opinion of CARE Research to buy or invest in this industry, sector or companies
operating in this sector or industry and is also not a recommendation to enter into any transaction in this industry
or sector in any manner whatsoever. The CARE Report has to be seen in its entirety; the selective review of
portions of the report may lead to inaccurate assessments. However, for the purpose of covering the industry
overview section of the Issue Documents, extracts from the CARE Report may be published wherein the complete
content in any particular sentence/chart/table is captured. All forecasts in the CARE Report are based on
assumptions considered to be reasonable by CARE Research; however, the actual outcome may be materially
affected by changes in the industry and economic circumstances, which could be different from the projections.

The subscriber/user assumes the entire risk of any use made of the CARE Report or data herein. The CARE Report
is for the information of the authorised recipient in India only and any reproduction of the report or part of it
would require explicit written prior approval of CARE Research. CARE Research shall reveal the CARE Report
to the extent necessary and called for by appropriate regulatory agencies, viz., SEBI, RBI, Government
authorities, etc., if it is required to do so.”

In accordance with the SEBI ICDR Regulations, the section “Basis for Offer Price” on page 101, includes
information relating to our peer group companies and industry averages. Such information has been derived from
publicly available sources. Such industry sources and publications are also prepared based on information as at
specific dates and may no longer be current or reflect current trends. Industry sources and publications may also
base this information on estimates and assumptions that may prove to be incorrect.
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FORWARD-LOOKING STATEMENTS

This Draft Red Herring Prospectus contains certain “forward-looking statements”. All statements regarding our
expected financial condition and results of operations, business, plans and prospects are forward looking
statements, which may include statements with respect to our business strategy, our revenue and profitability, our
goals and other such matters discussed in this Draft Red Herring Prospectus regarding matters that are not
historical facts. These forward-looking statements generally can be