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face value of % 10 each 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 (net of Employee Discount, if
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Price, Cap Price and Offer Price (determined by our Company, in consultation with the BRLMs and on the basis of the assessment of market demand for the Equity Shares of face value of 10 each by way of the Book Building Process,
as stated under “Basis for Offer Price” on page 179), should not be taken to be indicative of the market price of the Equity Shares of face value of T 10 each after the Equity Shares of face value of % 10 each are listed. No assurance can be
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SECTION I - GENERAL
DEFINITIONS AND ABBREVIATIONS

This Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise implies or
requires, or unless otherwise specified, shall have the meaning as assigned below. References to any legislation, act,
statute, rule, regulation, guideline and policy will, unless the context otherwise requires, be deemed to include all
amendments, supplements, re-enactments, modifications and replacements notified thereto, as of the date of this Red
Herring Prospectus, 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 Red Herring Prospectus but not defined herein, shall have, to the extent
applicable, the meanings ascribed to such terms under the Companies Act, the SEBI ICDR Regulations, the SCRA, the
SEBI Act, the Depositories Act or the rules and regulations made thereunder.

Notwithstanding the foregoing, terms in “Objects of the Offer”, “Basis for Offer Price”, “Statement of Tax Benefits”,
“Industry Overview”, “Key Regulations and Policies”, “History and Certain Corporate Matters”, “Financial
Information”, “Outstanding Litigation and Other Material Developments” and “Main Provisions of the Articles of
Association”, on pages 163,179, 196, 218, 335, 346, 408, 601, 693 respectively, will have the meaning ascribed to such

terms in those respective sections.

General Terms

Term Description

“our  Company” or  “the|Afcons Infrastructure Limited, a public limited company incorporated under the Companies Act,

Company” or “Afcons” 1956 and having its Registered Office at Afcons House, 16 Shah Industrial Estate, Veera Desai
Road, Andheri (West), Mumbai-400053, Maharashtra, India

“we”, “us” or “our” Unless the context otherwise indicates or implies, refers to our Company

Company and Selling Shareholder related terms

Term Description

“ACML” Afcons Construction Mideast LLC

“ACPPL” Afcons Corrosion Protection Private Limited

“Additional Independent | Additional Independent Director shall mean an Independent Director (Additional) appointed by

Director” the Board under the provisions of the Companies Act, 2013, subject to approval of the
Shareholders

“Afcons Kuwait” Afcons Infrastructures Kuwait for Building, Road & Marine Contracting WLL

“Afcons Sener” Afcons Sener LNG Construction Projects Private Limited

“AGIPSF” Afcons Gulf International Projects Services FZE

“AHEPL” Afcons Hydrocarbons Engineering Private Limited

“AMIL” Afcons Mauritius Infrastructure Limited

“AOGSPL” Afcons Oil and Gas Services Private Limited

“AOSPL” or “Material | Material Subsidiary of our Company namely, Afcons Overseas Singapore Pte. Ltd.

Subsidiary”

“Articles” or “Articles of | The articles of association of our Company, as amended
Association” or “AoA”
“Audit Committee” The audit committee of our Board constituted in accordance with the Companies Act, 2013,
and the SEBI Listing Regulations and as described in “Our Management” on page 354
“Board” or “Board of Directors” | The board of directors of our Company, as described in “Our Management” on page 354
“Chief Financial Officer” or | The chief financial officer of our Company, being Ramesh Kumar Jha.

“CFO”
“Company  Secretary  and | The company secretary and compliance officer of our Company, being Gaurang
Compliance Officer” Maheshchandra Parekh

“Corporate Social Responsibility | The corporate social responsibility committee of our Board constituted in accordance with the

Committee” or “CSR | Companies Act, 2013 as described in “Our Management” on page 354

Committee™”

“Corporate Promoters” Goswami Infratech Private Limited, Shapoorji Pallonji and Company Private Limited and
Floreat Investments Private Limited.

“Deputy Managing Director” The Deputy Managing Director of our Company, being Giridhar Rajagopalan

“Director(s)” Director(s) on the board of our Company, as appointed from time to time

“Equity Shares” Equity shares of our Company having face value of X 10 each

“Executive Director” Executive director(s) of our Company. For further details of the Executive Directors, see “Our




Term

Description

Management” on page 354

“Executive Vice Chairman”

The Executive Vice Chairman of our Company, being Subramanian Krishnamurthy

“Fitch Report”

Industry Report titled “Industry Research Report: Infrastructure” dated October, 2024 issued
by Fitch which has been exclusively commissioned and paid for by us in connection with the
Offer

“Fitch”

Fitch Solutions India Advisory Private Limited

“Group Companies”

Our group companies as disclosed in section “Our Group Companies” on page 631

“GIPL’s Debenture Trustee”

AXxis Trustee Services Limited

“HCPL”

Hazarat and Company Private Limited

“Identified Relatives”

Aloo Pallonji Mistry and Laila Pallonji Mistry, sisters of Shapoorji Pallonji Mistry and Navaz
Ginwalla, sister of the spouse of Shapoorji Pallonji Mistry

“Independent Directors”

A non-executive, independent Director appointed as per the Companies Act, 2013 and the SEBI
Listing Regulations. For further details of our Independent Directors, see “Our Management”
on page 354

“Individual Promoters”

Shapoorji Pallonji Mistry, Firoz Cyrus Mistry and Zahan Cyrus Mistry

“IPO Committee”

The IPO committee of our Board constituted as described in “Our Management” on page 354

“Joint Venture”

Afcons Sener LNG Construction Projects Private Limited. For further details, see “Our
Subsidiaries and Joint Ventures” on page 392

“Jointly Controlled Operations”

The unincorporated joint operations of our Company. For further details, see “Our Subsidiaries
and Joint Ventures — Joint Venture ” on page 392

“Joint Statutory Auditors” or

The current joint statutory auditors of our Company, being M/s Deloitte Haskins & Sells LLP,

“Statutory Auditors” Chartered Accountants Registration No. 117366W/ W-100018 and M/s HDS & Associates
LLP, Chartered Accountants Registration No. W-100144
“KMP” or “Key Managerial | Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEBI ICDR

Personnel”

Regulations, which includes key managerial personnel in terms of the Companies Act, 2013, as
disclosed in “Our Management” on page 354

“Managing Director”

The managing director of our Company, being Paramasivan Srinivasan

“Materiality Policy” The materiality policy of our Company adopted pursuant to a resolution of our Board dated
March 27, 2024 for the identification of material (a) outstanding litigation proceedings; (b)
group companies; and (c) creditors, pursuant to the requirements of the SEBI ICDR Regulations
and for the purposes of disclosure in this Red Herring Prospectus

“Memorandum” or | The memorandum of association of our Company, as amended

“Memorandum of Association”
or “MoA”

“Nomination and Remuneration
Committee”

The nomination and remuneration committee of our Board constituted in accordance with the
Companies Act, 2013, the SEBI Listing Regulations, and as described in “Our Management”
on page 354

“Non — Executive Director(s)”

A Director, not being an Executive Director

“Pre-RHP SPAs”

e  Share purchase agreement dated October 11, 2024 between Goswami Infratech Private
Limited and Subramanian Krishnamurthy;  Srinivasan Paramasivan;  Giridhar
Rajagopalan; Gokul Javalikar; Ashwini Kumar Venkatesh; Anantakumar Rayaprolu;
Manivannan Venkataraman; K N Mallikharjuna Rao; Satish Mahadev Tengeri; Vijay
Singh Yadav; Avinash V. Patil; R. Ramkumar; Shambu Kumar Singh; Sanjay Kumar
Singh; Ajit Gajanan Penkar; Rajendra Madhukar Deshmukh; Ajayakumar Kochu
Makkoth; S. M. Viswamurthy; Das Kirshnakanth Shanbhag; Avantsa Ramanuja Rao;
Ranjit Kumar Singh; Ezhilarasan Sadhasivam; Purnendu Parui; Singh Rakesh Kailash;
Tanmay Nandi; Jayadatta VV Lad; Dhaval Pravin Soni; Rajamanickam Ravichandran;
Rajamanickam Ramanathan ; Subrata Bandyopadhyay; Balbir Kumar Arora; Konegu
Nageshwara Rao; Ranjan Kumar Mishra; Yoganand M.; Mandar D. Karnik; Vijay
Gulabchand Lunawat; Sandeep Baliram Badhe; Pandurang Raghunath Pai; Ramamurthy
Valiveti; Umesh Kumar Agarwal;, Sameer Srivastava; Bibhash Choudhary; Tarun
Frinderlal Rekhraj; Chandra Shekhar Dixit; Lakshamana Rao Mantri; Firoze Kavshah
Bhathena & Dolly Firoze Bhathena; Roshen Minocher Nentin & Gustad Minocher
Nentin; Jai Laxmikant Mavani; Dolly Devang Rawal & Devang Dipak Rawal; Vinay
Purushottam Karve; Rajesh Prabhudas Parekh and Tanvi Rajesh Parekh; Vinod
Premchand Lalwani; Vinod Bhandawat; Alpa Kulin Kapadia & Kulin Vijay Kapadia;
Niranjan Agarwal; Akhil Kumar Gupta; Sanjay Y. Karkhanis; Laxman Kumar Agarwal,
Satish Sinha; Kumar Kunal; Ranjan Jaiswal; Sanjay Kumar Sultania; Ravi Prakash
Kunder; Girish Bonde; Neeraj Kumar; Alok Srivastava; Rajeev Agrawal; Sunita Khanna
& Rajiv Khanna; Preeti Nozer Tarapore & Nozer Dara Tarapore; Amit Agarwalla; Niren
Chaudhary; Sriram Subramaniam Mahadevan; Saureen Bharat Desai; Sumit Sapru;
Gourav Bhutani; Mitesh Rajkumar Jain; Umang Bharadwaja; Rajesh Bathija; Ajay
Kishore Sharma; Kekoo Homji Colah; Satish Balasubramanian; Rajendran Pookattil;
Muralidharan Raghuraman; Mukundan Srinivasan & Jaishree Srinivasan Mukundan;
Nitin Bhalchandra Bondre; Mahesh Chelaram Tahilyani; Ravinder Chander Prem;
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Nirmal Chandmal Jagawat; Dhirendra Kumar Mishra; Vasanth Ramesan; Dipti Deepak
Advani; Pankaj Gupta; Venkata Subramanian Sethuraman; Ankit Garg; Anvi Rajiv Shah;
Ankur Kaushik; Jayathi Agarwal; Kuppuswamy lyer; and Venkatesh Gopalkrishan for
the sale and transfer of 918,918 Equity Shares.

e Share purchase agreement dated October 11, 2024 between Goswami Infratech Private
Limited and Srinivasan Subramanian for the sale and transfer of 86,393 Equity Shares.

e Share purchase agreement dated October 11, 2024 between Goswami Infratech Private
Limited and FDS Infotech India LLP for the sale and transfer of 64,794 Equity Shares.

e Share purchase agreement dated October 11, 2024 between Goswami Infratech Private
Limited and Govindlal Mansukhlal Parikh and Chinmay Govind Parikh for the sale and
transfer of 64,794 Equity Shares.

e Share purchase agreement dated October 11, 2024 between Goswami Infratech Private
Limited and Zarine Yazdi Daruvala for the sale and transfer of 21,598 Equity Shares.

e Share purchase agreement dated October 11, 2024 between Goswami Infratech Private
Limited and Delna Anosh Patel for the sale and transfer of 43,196 Equity Shares.

e Share purchase agreement dated October 11, 2024 between Goswami Infratech Private
Limited and Jehan Khurshed Daruvala for the sale and transfer of 43,196 Equity Shares.

e  Share purchase agreement dated October 11, 2024 between Goswami Infratech Private
Limited and Zenobia Farhad Unwalla for the sale and transfer of 10,799 Equity Shares.

e  Share purchase agreement dated October 11, 2024 between Goswami Infratech Private
Limited and Naresh Kumar Phulwani for the sale and transfer of 5,399 Equity Shares.

e  Share purchase agreement dated October 11, 2024 between Goswami Infratech Private
Limited and Manoj S Patil and Nita M Patil for the sale and transfer of 5,399 Equity
Shares.

e  Share purchase agreement dated October 11, 2024 between Goswami Infratech Private
Limited and Prasad Madhusudan Tendulkar and Poonam Prasad Tendulkar for the sale
and transfer of 5,399 Equity Shares.

e  Share purchase agreement dated October 11, 2024 between Goswami Infratech Private
Limited and Sreedhar Annaswami for the sale and transfer of 5,399 Equity Shares.

e  Share purchase agreement dated October 11, 2024 between Goswami Infratech Private
Limited and Ramesh Chandra Sinha for the sale and transfer of 5,399 Equity Shares.

e  Share purchase agreement dated October 11, 2024 between Goswami Infratech Private
Limited and Deepa Manish Patesaria for the sale and transfer of 215,982 Equity Shares.

e  Share purchase agreement dated October 11, 2024 between Goswami Infratech Private
Limited and Baneesh Dhar for the sale and transfer of 21,598 Equity Shares.

e  Share purchase agreement dated October 11, 2024 between Goswami Infratech Private
Limited and Amit Jagtap for the sale and transfer of 21,598 Equity Shares.

e  Share purchase agreement dated October 11, 2024 between Goswami Infratech Private
Limited and David Rasquinha for the sale and transfer of 5,399 Equity Shares.

e  Share purchase agreement dated October 11, 2024 between Goswami Infratech Private
Limited and Pradip Narotam Kapadia for the sale and transfer of 5,399 Equity Shares.

e  Share purchase agreement dated October 11, 2024 between Goswami Infratech Private
Limited and Homi Adi Katgara & Faryal Homi Katgara for the sale and transfer of 3,239
Equity Shares.

e  Share purchase agreement dated October 11, 2024 between Goswami Infratech Private
Limited and Hoshang Bomi Dadabhoy for the sale and transfer of 2,159 Equity Shares.

e  Share purchase agreement dated October 11, 2024 between Goswami Infratech Private
Limited and Cyrus Rohinton Shroff for the sale and transfer of 5,399 Equity Shares.

e  Share purchase agreement dated October 11, 2024 between Goswami Infratech Private
Limited and Rina Sandeep Shah for the sale and transfer of 21,598 Equity Shares.

e  Share purchase agreement dated October 11, 2024 between Goswami Infratech Private
Limited and Vinay Sanwarmal Nangalia for the sale and transfer of 21,598 Equity Shares.

e  Share purchase agreement dated October 11, 2024 between Goswami Infratech Private
Limited and Dhanesh Lohia HUF for the sale and transfer of 6,155 Equity Shares.

e  Share purchase agreement dated October 11, 2024 between Goswami Infratech Private
Limited and Krishaa Manoj Agarwal for the sale and transfer of 10,000 Equity Shares.

e  Share purchase agreement dated October 11, 2024 between Goswami Infratech Private
Limited and Anuradha Batchu for the sale and transfer of 5,399 Equity Shares.

e  Share purchase agreement dated October 11, 2024 between Goswami Infratech Private
Limited and Karan Jain for the sale and transfer of 10,799 Equity Shares.

e  Share purchase agreement dated October 11, 2024 between Goswami Infratech Private
Limited and K G Jayadevappa for the sale and transfer of 2,159 Equity Shares.

“Post-RHP SPAs”

e  Share purchase agreement dated October 11, 2024 between Goswami Infratech Private
Limited and Discovery Global Opportunity (Mauritius) Ltd for the sale and transfer of
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3,671,706 Equity Shares.

Share purchase agreement dated October 11, 2024 dated between Goswami Infratech
Private Limited and Volrado Venture Partners Fund Il for the sale and transfer of
6,047,516 Equity Shares.

Share purchase agreement dated October 11, 2024 between Goswami Infratech Private
Limited and Khas Advisory LLP for the sale and transfer of 215,982 Equity Shares.
Share purchase agreement dated October 11, 2024 between Goswami Infratech Private
Limited and Shamyak Investment Private Limited for the sale and transfer of 1,295,896
Equity Shares.

Share purchase agreement dated October 11, 2024 between Goswami Infratech Private
Limited and Profitex Shares & Securities Limited for the sale and transfer of 647,948
Equity Shares.

Share purchase agreement dated October 11, 2024 between Goswami Infratech Private
Limited and Blue Lotus Investment Fund for the sale and transfer of 431,965 Equity
Shares.

Share purchase agreement dated October 11, 2024 between Goswami Infratech Private
Limited and Chartered Finance & Leasing Limited for the sale and transfer of 755,939
Equity Shares.

Share purchase agreement dated October 11, 2024 between Goswami Infratech Private
Limited and Cohesion MK Best Ideas Sub-Trust for the sale and transfer of 755,939
Equity Shares.

Share purchase agreement dated October 11, 2024 between Goswami Infratech Private
Limited and Anchorage Capital Scheme | for the sale and transfer of 647,948 Equity
Shares.

Share purchase agreement dated October 11, 2024 between Goswami Infratech Private
Limited and Gamnat Pte. Ltd for the sale and transfer of 16,328,293 Equity Shares.
Share purchase agreement dated October 11, 2024 between Goswami Infratech Private
Limited and The Prudential Assurance Company Limited for the sale and transfer of
3,779,697 Equity Shares.

Share purchase agreement dated October 11, 2024 between Goswami Infratech Private
Limited and Quant Mutual Fund for the sale and transfer of 4,319,654 Equity Shares.
Share purchase agreement dated October 11, 2024 between Goswami Infratech Private
Limited and SBI General Insurance Limited for the sale and transfer of 2,159,503 Equity
Shares.

Share purchase agreement dated October 11, 2024 between Goswami Infratech Private
Limited and Synergy Solutions Investments Holding Limited for the sale and transfer of
8,639,308 Equity Shares.

Share purchase agreement dated October 11, 2024 between Goswami Infratech Private
Limited and TIMF Holdings for the sale and transfer of 3,779,698 Equity Shares.

Share purchase agreement dated October 11, 2024 between Goswami Infratech Private
Limited and Ashoka India Equity Investment Trust PLC for the sale and transfer of
755,959 Equity Shares.

Share purchase agreement dated October 11, 2024 between Goswami Infratech Private
Limited and Nuvama Crossover Opportunities Fund - Series 111 for the sale and transfer
of 107,991 Equity Shares.

Share purchase agreement dated October 11, 2024 between Goswami Infratech Private
Limited and Nuvama Crossover Opportunities Fund - Series I11A for the sale and transfer
of 107,991 Equity Shares.

Share purchase agreement dated October 11, 2024 between Goswami Infratech Private
Limited and Nuvama Crossover Opportunities Fund - Series I11B for the sale and transfer
of 323,974 Equity Shares.

Share purchase agreement dated October 11, 2024 between Goswami Infratech Private
Limited and Lashit Sanghvi for the sale and transfer of 323,974 Equity Shares.

Share purchase agreement dated October 11, 2024 between Goswami Infratech Private
Limited and Neha Sanghvi for the sale and transfer of 323,974 Equity Shares.

Share purchase agreement dated October 11, 2024 between Goswami Infratech Private
Limited and Artian Capital SCSp SICAV-RAIF — Artian Private Equity for the sale and
transfer of 2,159,827 Equity Shares.

Share purchase agreement dated October 11, 2024 between Goswami Infratech Private
Limited and Ananta Capital Ventures Fund 1 for the sale and transfer of 647,948 Equity
Shares.

Share purchase agreement dated October 18, 2024 between Goswami Infratech Private
Limited and 360 ONE Special Opportunities Fund — Series 9, 360 ONE Special
Opportunities Fund — Series 10, 360 ONE Special Opportunities Fund — Series 11, 360
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ONE Special Opportunities Fund — Series 12, 360 ONE Special Opportunities Fund —
Series 13 and 360 ONE Private Equity Fund — Series 2 for the sale and transfer of
4,319,654 Equity Shares.

“Promoter Group”

Such entities / individuals which constitute the promoter group of our Company pursuant to
Regulation 2(1)(pp) of the SEBI ICDR Regulations. For further details, see “Our Promoters
and Promoter Group” on page 380

“Promoter Selling Shareholder”
or “Selling Shareholder”

The promoter selling shareholder, being Goswami Infratech Private Limited

“Promoters”

Promoters of our Company shall mean the Individual Promoters and Corporate Promoters. For
further details, see “Our Promoters and Promoter Group” on page 380

“Related Entities”

The entities wherein the Identified Relatives hold 20% or more of the equity share capital of
any body corporate(s), and in case any such body corporate(s) in turn holds 20% or more of the
equity share capital in other body corporate(s), such body corporate(s), or in case any of these
Identified Relatives holds (in aggregate) 20% or more of the total capital of any firm or Hindu
Undivided Family, such firms or Hindu Undivided Families.

“Registered Office” or
“Registered and  Corporate
Office”

The registered and corporate office of our Company situated at Afcons House, 16 Shah
Industrial Estate, Veera Desai Road, Andheri (West), Mumbai-400053, Maharashtra, 400053,
India

“Registrar of Companies” or
“RoC”

Registrar of Companies, Maharashtra at Mumbai located at Registrar of Companies, 100,
Everest, Marine Drive, Mumbai- 400002, Maharashtra, India

“Restated Consolidated
Financial Information”

Restated consolidated financial information of our Company and its Subsidiaries and its step
down Subsidiaries, as at and for the three-months ended June 30, 2024 and June 30, 2023, and
as at and for the Fiscals ended March 31, 2024, 2023 and 2022, prepared in terms of the
requirements of Section 26 of Part | of Chapter 111 of the Companies Act, 2013, the SEBI ICDR
Regulations; and the Guidance Note on Reports in Company Prospectuses (revised 2019) issued
by the Institute of Chartered Accountants of India, as amended from time to time, comprising
the restated consolidated statement of assets and liabilities as at June 30, 2024, June 30,
2023,March 31, 2024, 2023 and 2022, the restated consolidated statements of profit and loss
(including other comprehensive income), the restated consolidated statement of changes in
equity, the restated consolidated cash flow statement for the three-months ended June 30, 2024
and June 30, 2023, and as at and for the Fiscals ended March 31, 2024, 2023 and 2022, the
summary statement of material accounting policies, and other explanatory information.

“Risk Management Committee”

The risk management committee of our Company constituted in accordance with the SEBI
Listing Regulations and as described in, “Our Management” on page 354

“Senior Management”

Senior management of our Company in terms of Regulation 2(1)(bbbb) of the SEBI ICDR
Regulations, as disclosed in “Our Management” on page 354

“Shareholder(s)” The equity shareholders of our Company whose names are entered into (i) the register of
members of our Company; or (ii) the records of a depository as a beneficial owner of Equity
Shares of face value of 2 10 each

“Stakeholders’ Relationship | The stakeholders’ relationship committee of our Company constituted in accordance with the

Committee” Companies Act, 2013 and the SEBI Listing Regulations, and as described in, “Our

Management” on page 354

“Step down Subsidiaries”

The step-down subsidiaries of our Company being, Afcons Overseas Project Gabon SARL,
Afcons Gulf International Projects Services FZE and Afcons Infra Projects Kazakhstan LLP.
For further details, see “Our Subsidiaries and Joint Ventures — Our Subsidiaries - Step down
Subsidiaries” on page 397

“Subsidiaries”

The subsidiaries of our Company being, Hazarat and Company Private Limited, Afcons
Hydrocarbons Engineering Private Limited, Afcons Corrosion Protection Private Limited,
Afcons Oil and Gas Services Private Limited, Afcons Overseas Singapore Pte. Ltd, Afcons
Construction Mideast LLC, Afcons Infrastructures Kuwait for Building, Road & Marine
Contracting WLL, Afcons Mauritius Infrastructure Limited, and Afcons Contracting Company
and includes our Step-down Subsidiaries. For further details, see “Our Subsidiaries and Joint
Ventures — Our Subsidiaries” on page 392

Offer Related Terms

Term

Description

“Abridged Prospectus”

A memorandum containing such salient features of a prospectus as may be specified by the
SEBI in this behalf

“Acknowledgement Slip”

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

“Addendum”

The addendum dated August 2, 2024 to the draft red herring prospectus dated March 28, 2024
filed by our Company with SEBI and Stock Exchanges




Term Description

“Allotment”, “Allot” or | Unless the context otherwise requires, allotment of the Equity Shares of face value of % 10 each

“Allotted” pursuant to the Fresh Issue and transfer of Offered Shares pursuant to the Offer for Sale to the
successful Bidders

“Allotment Advice” A note or advice or intimation of Allotment, sent to all the Bidders who have Bid in the Offer
after approval of the Basis of Allotment by the Designated Stock Exchange

“Allottee” A successful Bidder to whom the Equity Shares of face value of X 10 each are Allotted

“Anchor Investor(s)”

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

“Anchor
Price”

Investor Allocation

The price at which Equity Shares of face value of 10 each will be allocated to Anchor Investors
during the Anchor Investor Bid/Offer Period in terms of this Red Herring Prospectus and the
Prospectus, which will be decided by our Company in consultation with the BRLMs

“Anchor Investor Application
Form”

Form used by an Anchor Investor to Bid in the Anchor Investor Portion and which will be
considered as an application for Allotment in terms of this Red Herring Prospectus and the
Prospectus

“Anchor Investor Bid/ Offer
Period”

The day, being one Working Day prior to the Bid/Offer Opening Date, on which Bids by Anchor
Investors shall be submitted, prior to and after which the Book Running Lead Managers will not
accept any Bids from Anchor Investors, and allocation to Anchor Investors shall be completed

“Anchor Investor Offer Price”

The final price at which the Equity Shares will be issued and Allotted to Anchor Investors in
terms of this 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 the BRLMs

“Anchor Investor Pay-in Date”

With respect to Anchor Investor(s), the Anchor Investor Bid/ Offer Period, and in the event the
Anchor Investor Allocation Price is lower than the Anchor Investor 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 Book Running Lead Managers, to Anchor Investors on a discretionary basis in accordance
with the SEBI ICDR Regulations, out of which one third 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, in accordance with the SEBI ICDR Regulations

“Applications  Supported by
Blocked Amount” or “ASBA”

An application, whether physical or electronic, used by ASBA Bidders to make a Bid and
authorising an SCSB to block the Bid Amount in the relevant ASBA Account and will include
applications made by UPI Bidders where the Bid Amount will be blocked upon acceptance of
the UPI Mandate Request by UPI Bidders

“ASBA Account” A bank account maintained with an SCSB by an ASBA Bidder, as specified in the ASBA Form
submitted by ASBA Bidders for blocking the Bid Amount mentioned in the relevant ASBA
Form and includes the account of a UPI Bidder which is blocked upon acceptance of a UPI
Mandate Request by the UPI Bidder

“ASBA Bidder” All Bidders except Anchor Investors

“ASBA Form” An application form, whether physical or electronic, used by ASBA Bidders, to submit Bids
through the ASBA process, which will be considered as the application for Allotment in terms
of this Red Herring Prospectus and the Prospectus

“Banker(s) to the Offer” Collectively, the Escrow Collection Bank(s), Refund Bank(s), Public Offer Account Bank(s)

and the Sponsor Bank(s)

“Basis of Allotment”

The basis on which the Equity Shares of face value of X 10 each will be Allotted to successful
Bidders under the Offer, as described in “Offer Procedure” on page 668

“Bid”

An indication to make an offer during the Bid/Offer Period by an ASBA Bidder pursuant to
submission of the ASBA Form, or during the Anchor Investor Bidding Date by an Anchor
Investor, pursuant to the submission of a Bid cum Application Form, to subscribe to or purchase
the Equity Shares of face value of ¥ 10 each at a price within the Price Band, including all
revisions and modifications thereto as permitted under the SEBI ICDR Regulations in terms of
this 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, in the case
of RIBs Bidding at the Cut off Price, the Cap Price multiplied by the number of Equity Shares
of face value of % 10 each Bid for by such RIBs and mentioned 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.

Eligible Employees Bidding in the Employee Reservation Portion can Bid at the Cut-off Price
and the Bid amount will be the Cap Price net of Employee Discount, multiplied by the number
of Equity Shares of face value of X 10 each Bid for by such Eligible Employee and mentioned
in the Bid cum Application Form

“Bid cum Application Form”

Anchor Investor Application Form or the ASBA Form, as the context requires
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“Bid Lot”

[®] Equity Shares of face value of % 10 each and in multiples of [®] Equity Shares of face value
0f % 10 each thereafter

“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, being [®], which shall be published in all
editions of Financial Express (an English daily national newspaper) and all editions of Jansatta
(a Hindi national daily newspaper, and Mumbai editions of Navshakti (a Marathi daily
newspaper, Marathi being the regional language of Maharashtra, where our Registered Office
is located), each with wide circulation.

In case of any revisions, the extended Bid/ Offer Closing Date will 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 Book Running Lead Managers and at the terminals of the Syndicate
Members and by intimation to the Designated Intermediaries and the Sponsor Bank, which shall
also be notified in an advertisement in the same newspapers in which the Bid/Offer Opening
Date was published, as required under the SEBI ICDR Regulations.

“Bid/Offer Opening Date”

Except in relation to Bids received from the Anchor Investors, the date on which the Designated
Intermediaries shall start accepting Bids for the Offer, which shall also be notified in all editions
of Financial Express (an English daily national newspaper) and all editions of Jansatta (a Hindi
national daily newspaper, and Mumbai editions of Navshakti (a Marathi daily newspaper,
Marathi being the regional language of Maharashtra where our Registered Office is located),
each with wide circulation.

“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 prospective Bidders can submit
their Bids, including any revisions thereto, in accordance with the SEBI ICDR Regulations and
in terms of this 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.

“Bidder” or “Applicant”

Any investor who makes a Bid pursuant to the terms of this 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, Specified Locations for the Syndicate, Broker Centres for Registered Brokers,
Designated RTA Locations for RTAs and Designated CDP Locations for CDPs

“Book Building Process” The book building process, as described in Part A, Schedule XI11 of the SEBI ICDR Regulations,
in terms of which the Offer will be made

“Book Running Lead | The book running lead managers to the Offer, namely ICICI Securities Limited, DAM Capital

Managers” or “BRLMs”

Advisors Limited, Jefferies India Private Limited, Nomura Financial Advisory and Securities
(India) Private Limited, Nuvama Wealth Management Limited and SBI Capital Markets
Limited

“Broker Centre”

Broker centres notified by the Stock Exchanges where ASBA Bidders can submit the ASBA
Forms to a Registered Broker. The details of such Broker Centres, along with the names and the
contact details of the Registered Brokers are available on the respective websites of the Stock
Exchanges (www.bseindia.com and www.nseindia.com), and updated from time to time

“CAN” or “Confirmation of | The note or advice or intimation of allocation of the Equity Shares of face value of X 10 each

Allocation Note” sent to Anchor Investors who have been allocated Equity Shares of face value of X 10 each on /
after the Anchor Investor Bidding Date

“Cap Price” The higher end of the Price Band, i.e. X [®] per Equity Share of face value of % 10 each, above

which the Offer Price and the Anchor Investor Offer Price will not be finalised and above which
no Bids will be accepted, including any revisions thereof. The Cap Price shall be at least 105%
of the Floor Price and shall not be greater than 120% of the Floor Price

“Cash Escrow and Sponsor
Bank Agreement”

Agreement dated October 18, 2024 entered into among our Company, the Selling Shareholder,
the Registrar to the Offer, the Book Running Lead Managers, the Syndicate Member(s), the
Escrow Collection Bank(s), Public Offer Account Bank(s), Sponsor Bank(s) and Refund
Bank(s) in accordance with UPI Circulars, for inter alia collection of the Bid Amounts from
Anchor Investors, transfer of funds to the Public Offer Account(s) and where applicable, refunds
of the amounts collected from Bidders, on the terms and conditions thereof

“Circular on Streamlining of
Public Issues™/ “UPI Circular”

SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018, SEBI
circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, SEBI circular no.

SEBI/HO/CFD/DIL2/CIR/P/2019/76  dated June 28, 2019, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 SEBI circular no.
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, SEBI circular no.

SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular no.
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Description
SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021, SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, SEBI circular no.

SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, read along with SEBI RTA Master
Circular, SEBI circular no. CFD/DIL2/CIR/P/2018/22 dated February 15, 2018, SEBI circular
no. SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, SEBI RTA Master Circular (to the
extent that such circulars pertain to the UPI Mechanism), SEBI master circular no.
SEBI/HO/CFD/PoD-2/P/CIR/2023/00094 dated June 21, 2023, SEBI circular no.
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 no. 25/2022
dated August 3, 2022, and the circular issued by BSE having reference no. 20220803-40 dated
August 3, 2022 and any subsequent circulars or notifications issued by the Stock Exchanges in
this regard

“Client ID” Client identification number maintained with one of the Depositories in relation to the demat
account
“Collecting Depository | A depository participant as defined under the Depositories Act, 1996 registered with SEBI and

Participant” or “CDP”

who is eligible to procure Bids from relevant Bidders at the Designated CDP Locations in terms
of the SEBI RTA Master Circular, and the UPI Circulars issued by SEBI, as per the list available
on the websites of BSE and NSE, as updated from time to time.

“Cut-off Price”

Offer Price, finalised by our Company, acting through its Board of Directors in consultation
with the BRLMSs, which shall be any price within the Price Band.

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

“Demographic Details”

Details of the Bidders including the Bidder’s address, name of the Bidder’s father/ husband,
investor status, occupation and bank account details and UPI 1D, where applicable

“Designated CDP Locations”

Such locations of the CDPs where Bidders (other than Anchor Investors) can submit the ASBA
Forms, a list of which, along with names and contact details of the Collecting Depository
Participants eligible to accept ASBA Forms are available on the websites of the respective Stock
Exchanges (www.bseindia.com and www.nseindia.com), and updated from time to time

“Designated Date”

The date on which the Escrow Collection Bank(s) transfer funds from the Escrow Account(s)
to the Public Offer Account(s) or the Refund Account(s), as the case may be, and/or the
instructions are issued to the SCSBs (in case of UPI Bidders, instruction issued through the
Sponsor Bank(s)) for the transfer of amounts blocked by the SCSBs in the ASBA Accounts to
the Public Offer Account(s) or the Refund Account(s), as the case may be, in terms of this Red
Herring Prospectus and the Prospectus after finalization of the Basis of Allotment in
consultation with the Designated Stock Exchange, following which Equity Shares of face value
of 10 each will be Allotted in the Offer

“Designated Intermediaries”

In relation to ASBA Forms submitted by RIBs (not using the UPI mechanism) by authorising
an SCSB to block the Bid Amount in the ASBA Account, Designated Intermediaries shall mean
SCSBs.

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount will be blocked
upon acceptance of UPI Mandate Request by such UPI Bidder, Designated Intermediaries shall
mean Syndicate, sub-Syndicate/agents, Registered Brokers, CDPs, SCSBs and RTAs.

In relation to ASBA Forms submitted by QIBs and Non-Institutional Bidders (not using the UPI
mechanism), Designated Intermediaries shall mean Syndicate, sub-Syndicate/ agents, SCSBs,
Registered Brokers, the CDPs and RTAs

“Designated RTA Locations”

Such locations of the RTAs where Bidders (other than Anchor Investors) can submit the ASBA
Forms to RTAs, a list of which, 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), and updated from time to time

“Designated SCSB Branches”

Such branches of the SCSBs which shall collect ASBA Forms, a list of which is available on
the website of the SEBI at
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes) and updated from
time to time, and at such other websites as may be prescribed by SEBI from time to time

“Designated Stock Exchange”

NSE

“Draft Red Herring Prospectus”
or “DRHP”

The draft red herring prospectus dated March 28, 2024, filed with SEBI and Stock Exchanges
and issued in accordance with the SEBI ICDR Regulations, which did not contain complete
particulars of the Offer, including the price at which the Equity Shares of face value of % 10 each
are offered and the size of the Offer, read together with the Addendum to the DRHP dated
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August 2, 2024

“Eligible Employee(s)”

All or any of the following: (a) an employee of our Company, our Subsidiaries or our Corporate
Promoters, present in India or outside India (excluding such employees who are not eligible to
invest in the Offer under applicable laws) as of the date of filing of this Red Herring Prospectus
with the RoC and who continues to be a permanent employee of our Company, our Subsidiaries
or our Corporate Promoters, as the case may be, until the submission of the Bid cum Application
Form.; (b) a Director of our Company or our Subsidiaries whether whole time or not, who is
eligible to apply under the Employee Reservation Portion under applicable law as on the date
of filing of this Red Herring Prospectus with the RoC and who continues to be a Director of our
Company or our Subsidiaries until the submission of 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 allocation to an
Eligible Employee in the Employee Reservation Portion shall not exceed X 200,000 (net of
Employee Discount). Only in the event of under-subscription in the Employee Reservation
Portion, the unsubscribed portion will be available for allocation and Allotment, proportionately
to all Eligible Employees who have Bid in excess of ¥ 200,000 (net of Employee Discount),
subject to the maximum value of Allotment made to such Eligible Employee not exceeding X
500,000 (net of Employee Discount)

“Eligible FPIs”

FPIs from such jurisdictions outside India where it is not unlawful to make an offer/ invitation
under the Offer and in relation to whom the Bid cum Application Form and this Red Herring
Prospectus constitutes an invitation to purchase the Equity Shares of face value of ¥ 10 each
offered thereby.

“Eligible NRIs”

NRI(s) eligible to invest under the relevant provisions of the FEMA Rules, 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 this Red Herring Prospectus will constitute
an invitation to purchase the Equity Shares of face value of % 10 each.

“Employee Discount”

Our Company, in consultation with the BRLMs, may offer a discount of up to [®]% of the Offer
Price (equivalent to X[e] per Equity Share of face value of X 10 each) to Eligible Employee(s)
Bidding in the Employee Reservation Portion, which shall be announced at least two Working
Days prior to the Bid/Offer Opening Date.

“Employee Reservation

Portion”

In accordance with and subject to Regulation 33 of the SEBI ICDR Regulations, the portion of
the Offer being up to [@] Equity Shares of face value of X 10 each, aggregating up to T 250
million available for allocation to Eligible Employees, on a proportionate basis.

“Escrow Account(s)”

The ‘no-lien’ and ‘non-interest bearing” account(s) opened with the Escrow Collection Bank(s)
and in whose favour Anchor Investors will transfer money through direct credit/ NEFT/
RTGS/NACH in respect of Bid Amounts when submitting a Bid

“Escrow Collection Bank(s)”

The banks which are clearing members and registered with SEBI as bankers to an issue under
the BTI Regulations, and with whom the Escrow Account(s) will be opened, in this case being
Axis Bank Limited

“ESOP 2006”

Employee Stock Option Scheme 2006

“First 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, i.e., X [®] subject to any revision(s) thereto, at or above which
the Offer Price and the Anchor Investor Offer Price will be finalized and below which no Bids,
will be accepted and which shall not be less than the face value of the Equity Shares of face
value of X 10 each

“Fresh Issue”

The fresh issue component of the Offer comprising an issuance of up to [®] Equity Shares of
face value of 2 10 each at X [e] per Equity Share (including a share premium of X [e] per Equity
Share of face value of T 10 each) aggregating up to ¥ 12,500 million by our Company.

“General Information
Document” or “GID”

The General Information Document for investing in public offers, prepared and issued by SEBI,
in accordance with the SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17,
2020 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 Book Running Lead Managers

“Gross Proceeds”

The Offer Proceeds, less proceeds of the Offer for Sale

“Monitoring Agency | Agreement dated October 18, 2024 entered into between our Company and the Monitoring

Agreement” Agency

“Monitoring Agency” Monitoring agency appointed pursuant to the Monitoring Agency Agreement, namely CRISIL
Ratings Limited

“Mutual Fund” Mutual funds registered with SEBI under the Securities and Exchange Board of India (Mutual

Funds) Regulations, 1996

“Mutual Fund Portion”

Up to 5% of the Net QIB Portion, or [®] Equity Shares of face value of % 10 each, 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




Term Description

“Net Offer” The Offer less the Employee Reservation Portion

“Net Proceeds” The Gross Proceeds less our Company’s share of the Offer-related expenses applicable to the
Fresh Issue. For details about use of the Net Proceeds and the Offer related expenses, see
“Objects of the Offer” on page 163

“Net QIB Portion” QIB Portion, less the number of Equity Shares of face value of 10 each allocated to the Anchor

Investors

“Non-Institutional Investors” or
“NII(s)” or “Non-Institutional
Bidders” or “NIB(s)”

All Bidders, including FPIs other than individuals, corporate bodies and family offices,
registered with SEBI that are not QIBs (including Anchor Investors) or Retail Individual
Investors, or the Eligible Employees Bidding in the Employee Reservation Portion, who have
Bid for Equity Shares of face value of 10 each for an amount of more than ¥200,000 (but not
including NRIs other than Eligible NRIs)

“Non-Institutional Portion”

The portion of the Net Offer being not less than 15% of the Net Offer, consisting of [e] Equity
Shares of face value of ¥ 10 each, which shall be available for allocation to Non-Institutional
Bidders subject to valid Bids being received at or above the Offer Price, subject to the following
and in accordance with the SEBI ICDR Regulations:

(i) one-third of the portion available to Non-Institutional Bidders shall be reserved for applicants
with an application size of more than X 200,000 and up to ¥ 1,000,000; and

(i) two-third of the portion available to Non-Institutional Bidders shall be reserved for
applicants with application size of more than 31,000,000.

Provided that the unsubscribed portion in either of the sub-categories specified in (i) and (ii)
above may be allocated to applicants in the other sub-category of Non-Institutional Bidders.

“Non-Resident” or “NRI”

A person resident outside India, as defined under FEMA

“Offer”

Initial public offering of up to [e] Equity Shares of face value of X 10 each of face value of X 10
each of our Company for cash at a price of X [®] per Equity Share (including a share premium
of X [e] per Equity Share of face value of % 10 each) aggregating up to ¥ 54,300 million. The
Offer comprises a Fresh Issue of up to [@] Equity Shares of face value of ¥ 10 each by our
Company aggregating up to ¥ 12,500 million and an Offer for Sale of up to [e] Equity Shares
of face value of X 10 each aggregating up to T 41,800 million by the Selling Shareholder.

39

“Offer Agreement

The agreement dated March 28, 2024 entered amongst our Company, the Selling Shareholder
and the Book Running Lead Managers, pursuant to the SEBI ICDR Regulations, based on which
certain arrangements are agreed to in relation to the Offer

“Offer for Sale”

The offer for sale of up to [®] Equity Shares of face value of X 10 each aggregating up to X
41,800 million by the Selling Shareholder.

“Offer Price”

X [#] per Equity Share of face value of % 10 each, being the final price within the Price Band at
which the Equity Shares of face value of 10 each will be Allotted to successful Bidders other
than Anchor Investors. Equity Shares of face value of ¥ 10 each will be Allotted to Anchor
Investors at the Anchor Investor Offer Price in terms of this Red Herring Prospectus. The Offer
Price will be decided by our Company, in consultation with the Book Running Lead Managers,
in accordance with the Book Building Process on the Pricing Date and in terms of this Red
Herring Prospectus.

A discount of up to [#]% on the Offer Price (equivalent of X [e] per Equity Share of face value
of T 10 each) may be offered to Eligible Employees Bidding in the Employee Reservation
Portion. The Employee Discount if any, will be decided by our Company, in consultation with
the Book Running Lead Managers.

“Offer Proceeds”

The proceeds of the Fresh Issue which shall be available to our Company and the proceeds of
the Offer for Sale which shall be available to the Selling Shareholder. For further information
about use of the Offer Proceeds, see “Objects of the Offer” on page 163

“Offered Shares”

The Equity Shares of face value of ¥ 10 each being offered by the Selling Shareholder as part
of the Offer for Sale comprising an aggregate of up to [e] Equity Shares of face value of X 10
each aggregating up to ¥ 41,800 million.

“Price Band”

Price band of a minimum price of X [®] per Equity Share of face value of X 10 each (Floor Price)
and the maximum price of  [e] per Equity Share of face value of ¥ 10 each (Cap Price) and
includes revisions thereof, if any. The Cap Price shall be at least 105% of the Floor Price.

The Price Band and the minimum Bid Lot for the Offer will be decided by our Company, in
consultation with the Book Running Lead Managers, and will be advertised in all editions of
Financial Express (an English daily national newspaper) and all editions of Jansatta (a Hindi
national daily newspaper, and Mumbai editions of Navshakti (a Marathi daily newspaper,
Marathi being the regional language of Maharashtra where our Registered Office is located),
each with wide circulation, 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

10
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available to the Stock Exchanges for the purpose of uploading on their respective websites

“Pricing Date” The date on which our Company, in consultation with the Book Running Lead Managers, will
finalise the Offer Price
“Prospectus” The prospectus to be filed with the RoC, in accordance with the Companies Act, 2013 and the

SEBI ICDR Regulations containing, amongst other things, the Offer Price that is determined at
the end of the Book Building Process, the size of the Offer and certain other information,
including any addenda or corrigenda thereto

“Public Offer Account(s)”

The ‘no-lien’ and ‘non-interest bearing” account to be opened in accordance with Section 40(3)
of the Companies Act, 2013, with the Public Offer Account Bank(s) to receive money from the
Escrow Account(s) and from the ASBA Accounts on the Designated Date

“Public Offer Account Bank(s)”

The banks which are clearing members and registered with SEBI under the BTI Regulations,
with whom the Public Offer Account(s) will be opened, in this case being ICICI Bank Limited

“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 of face value of % 10 each which shall be available
for allocation on a proportionate basis to QIBs (including Anchor Investors in which allocation
shall be on a discretionary basis, as determined in compliance with SEBI ICDR Regulations),
subject to valid Bids being received at or above the Offer Price or Anchor Investor Offer Price,
as applicable.

“Qualified Institutional Buyers”
or “QIBs”

A qualified institutional buyer, as defined under Regulation 2(1)(ss) of the SEBI ICDR
Regulations

“Red Herring Prospectus” or
‘GRHP’?

This red herring prospectus dated October 18, 2024 issued by our Company in accordance with
Section 32 of the Companies Act, 2013 and the provisions of SEBI ICDR Regulations, which
does not have complete particulars of the price at which the Equity Shares of face value of X 10
each will be offered and the size of the Offer, including any addenda or corrigenda thereto. This
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 on or after the
Pricing Date

“Refund Account(s)”

The ‘no-lien’ and ‘non-interest bearing” account to be opened with the Refund Bank(s), from
which refunds, if any, of the whole or part, of the Bid Amount to the Anchor Investors shall be
made

“Refund Bank(s)”

The Banker(s) to the Offer with whom the Refund Account(s) will be opened, in this case being
Axis Bank Limited

“Registered Broker”

Stock brokers registered with the stock exchanges having nationwide terminals other than the
members of the Syndicate, and eligible to procure Bids in terms of the circular No.
CIR/CFD/14/2012 dated October 4, 2012 and the UPI Circulars issued by SEBI

“Registrar Agreement”

The agreement dated March 28, 2024, entered into amongst our Company, the Selling
Shareholder and the Registrar to the Offer in relation to the responsibilities and obligations of
the Registrar to the Offer pertaining to the Offer

“Registrar and Share Transfer
Agents” or “RTAs”

Registrar and share transfer agents registered with SEBI and eligible to procure Bids at the
Designated RTA Locations as per the lists available on the website of BSE and NSE, and the
UPI Circulars

“Registrar” or “Registrar to the
Offer”

Link Intime India Private Limited

“Resident Indian”

A person resident in India, as defined under FEMA

“Retail Individual Bidders” or
“RIB(s)” or “Retail Individual
Investors” or “RII(s)”

Individual Bidders (including HUFs applying through their karta and Eligible NRIs and does
not include NRIs other than Eligible NRIs) who have Bid for the Equity Shares of face value of
%10 each for an amount not more than 200,000 in any of the Bidding options in the Net Offer

“Retail Portion”

The portion of the Net Offer being not less than 35% of the Net Offer consisting of [e] Equity
Shares of face value of X 10 each which shall be available for allocation to Retail Individual
Bidders in accordance with 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 of face value of ¥ 10 each
or the Bid Amount in any of their ASBA Form(s) or any previous Revision Form(s), as
applicable

QIB Bidders and Non-Institutional Bidders are not allowed to withdraw or lower their Bids (in
terms of quantity of Equity Shares of face value of % 10 each or the Bid Amount) at any stage.
Retail Individual Bidders Bidding in the Retail Portion, Eligible Employees Bidding in the
Employee Reservation Portion can revise their Bids during the Bid/Offer Period and withdraw
their Bids until Bid/Offer Closing Date

“SCORES”

Securities and Exchange Board of India Complaint Redress System

“Self-Certified Syndicate
Bank(s)” or “SCSB(s)”

The banks registered with SEBI, offering services: (a) in relation to ASBA (other than using the
UPI Mechanism), a list of which is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 and
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35, as
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applicable or such other website as may be prescribed by SEBI from time to time; and (b) in
relation to ASBA (using the UPI Mechanism), a list of which is available on the website of SEBI
at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised Fpi=yes&intmld=40,
or such other website as may be prescribed by SEBI 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 available on the website of SEBI
at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43,
as updated from time to time

“Share Escrow Agent”

Escrow agent appointed pursuant to the Share Escrow Agreement, namely Link Intime India
Private Limited

“Share Escrow Agreement”

The agreement dated October 12, 2024 entered into amongst our Company, the Selling
Shareholder, and the Share Escrow Agent for deposit of the Equity Shares of face value of X 10
each offered by the Selling Shareholder in escrow

“Specified Locations”

The Bidding centres where the Syndicate shall accept Bid cum Application Forms from relevant
Bidders, a list of which is available on the website of SEBI (www.sebi.gov.in), and updated
from time to time

“Sponsor Banks”

The Bankers to the Offer registered with SEBI which are appointed by our Company to act as
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 into the
UPI Mechanism and carry out any other responsibilities in terms of the UPI Circulars, the
Sponsor Banks in this case being Axis Bank Limited and ICICI Bank Limited

“Stock Exchange(s)”

Collectively, BSE Limited and National Stock Exchange of India Limited

“Syndicate Agreement”

The agreement dated October 18, 2024 entered into among our Company, the Selling
Shareholder, the Book Running Lead Managers, the Syndicate Members and the Registrar to
the Offer in relation to collection of Bid cum Application Forms by the Syndicate

“Syndicate Members”

Intermediaries (other than Book Running Lead Managers) registered with SEBI who are
permitted to accept bids, application and place orders with respect to the Offer and carry out
activities as an underwriter namely, Sharekhan Limited, Nuvama Wealth Management Limited
(in its capacity as a Syndicate Member), Investec Capital Services (India) Private Limited and
SBICAP Securities Limited

“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” or “members of the
Syndicate”

Together, the Book Running Lead Managers and the Syndicate Members

“Systemically Important Non-
Banking Financial Company” or
“NBFC-SI1”

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

“Underwriters”

[e]

“Underwriting Agreement”

The agreement to be entered into amongst the Underwriters, the Selling Shareholder and our
Company on or after the Pricing Date, but prior to filing of the Prospectus

“UPI”

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

“UPI Bidders”

Collectively, individual Bidders applying as (i) Retail Individual Bidders in the Retail Portion,
(ii) Eligible Employees, under the Employee Reservation Portion, and (iii) individual Bidders
applying as Non-Institutional Bidders with a Bid Amount of up to ¥ 500,000 in the Non-
Institutional Portion by using the UPI Mechanism.

Pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022, all
individual investors applying in public issues where the application amount is up to X 500,000
shall use UPI and shall 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)

“UPIID”

ID created on UPI for single-window mobile payment system developed by the NPCI

“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 authorize blocking of funds in the relevant ASBA Account through the UPI
application equivalent to Bid Amount and subsequent debit of funds in case of Allotment

In accordance with the applicable UPI Circulars, UPI Bidders Bidding may apply through the
SCSBs and mobile applications whose names appears on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&int  mld=40)
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Term Description
and
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43)
respectively, as updated from time to time

“UPI Mechanism” The mechanism that may be used by a UPI Bidder to make a Bid in the Offer in accordance with
the UPI Circulars

“UPI PIN” Password to authenticate UPI transaction

“Wilful Defaulter or Fraudulent | A wilful defaulter or a fraudulent borrower, as defined under the SEBI ICDR Regulations

Borrower”

“Working Day” All days, 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, “Working Day” shall
mean all days except Saturday, Sunday and public holidays on which commercial banks in
Mumbai are open for business and (c) the time period between the Bid/Offer Closing Date and
the listing of the Equity Shares on the Stock Exchanges, “Working Day” shall mean all trading
days of Stock Exchanges, excluding Sundays and bank holidays in India, as per the circular
issued by SEBI from time to time

Technical/Industry Related Terms or Abbreviations

Term

Description

“% Revenue from
overseas projects”

The scale of a Company's operations outside India. It is calculated as Revenue from operations for the
current period/year from projects/operations outside India as a % of revenue from operations.

“BIDA”

Bangladesh Investment Development Authority

It is an indicator of the size of the order book as of a particular period to the revenue generated for that

“Book to Bill Ratio” | period. It is calculated as Order Book as at a particular period divided by the Revenue from operations for
that period.
“BOQ” Bill of quantities
“BUs” Business units
“Cash Flow from | It is a measure of the cash generated or used by a Company's core operations, excluding any financing or
Operations” investing activities.
It is an indicator of the profitability of the business ex-depreciation and amortization expense. Cash Profit
“Cash Profit” is calculated as PAT plus depreciation/amortization expense. Cash Profit margin is calculated as Cash Profit

as a % of Total Income.

“CFO as a % of

It is a measure of how much of the cash generated from operations is getting translated into EBITDA.

EBITDA” CFO/EBITDA is calculated as Cash flow from Operations as a % of EBITDA.

“CIDCO” City and Industrial Development Corporation of Maharashtra Limited.

“CMEG” Core Methods and Engineering Group

“CPE” Construction plant and equipment

“Domestic ~ Order | Itis an indicator of the contribution of projects in India to the overall order book. It is calculated as amount

Book %” of outstanding order book from India as on a particular period as a % of total order book.

“Domestic  Order | The estimated contract value of the unexecuted portion of a Company's existing assigned contracts in India

Book” and is an indicator of visibility of future revenue for the Company from projects in India.

“D-Wall” Diaphragm Wall

“EBITDA Margin | It is an indicator of the profitability of a Company's business and assists in tracking the margin profile of a

(%)” company's business. EBITDA Margin (%) is the percentage of EBITDA divided by Total Income.
EBITDA provides a comprehensive view of a company's financial health. EBITDA is calculated as Profit

“EBITDA (R | before exceptional items and tax (PBIT) + Depreciation + Interest on borrowing component of finance cost.

million)” Other components of finance cost like Bank charges and Commission, redemption premium on borrowing
etc. is not added back while arriving at the EBIDTA from the PBIT.

“EPC” Engineering, procurement and construction

“ESG” Environmental, social, and governance

“EXIM Bank” Export-Import Bank of India

“Gross block/ . , - . . .

Revenue from It is a measure of a Company's eff|C|e_ncy in utilizing assets to generate revenue. It is calculated as Gross

-, Block as a % of Revenue from Operations.
Operations
“ » It represents the total worth of all the assets currently employed in the business. It is the sum of all assets of
Gross block - S

the company valued at their cost of acquisition.

“HSE” Health, safety and environment

“HSR” High Speed Rail

RI:‘tZ;nf;,l,onal Revenue earned by an infrastructure construction company outside its home country

“IR” Industrial Relations

“JCOs” Jointly Controlled Operations

“JVs” Joint ventures

“KPI(s)” Key Performance Indicator(s)
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Term Description
“LNG” Liquified natural gas
“MIS” Management Information System
“NABL” National Accreditation Board for Testing and Calibration Laboratories
“‘NATM” New Austrian Tunneling Method
“Net Debt  to It enabl_es a company to measure the ability and extent to which a Compapy_can cover their debt in
EBITDA ratio” comparison to the EBITDA being generated by them. Net Debt to EBITDA ratio is calculated as Net Debt
divided by EBITDA.
It is a liquidity metric and it represents the absolute value of borrowings net of cash and cash equivalents,
“Net Debt” bank balances and other cash and cash equivalents. It is calculated as Total Debt minus cash and cash
equivalents, bank balances other than cash and cash equivalents.
“Net Working IF describ(_es duration it takes for a company to convert its working gapital into revenue. Net Working Capital
. » (in days) is calculated as (Current Assets minus cash and bank) minus (Current Liabilities-short term debt)/
Capital Days R e -
evenue from Operations* No. of Days in the year.
“NHAI” National Highways Authority of India
« » Estimated contract value of the unexecuted portion of a company's existing assigned contracts and is an
Order Book - L
indicator of visibility of future revenue for the Company.
“Order Inflow” The amount of orders won for a particular period.
“Overseas Order | It is an indicator of the contribution of projects outside India to the overall order book. It is calculated as
Book %” amount of outstanding order book outside India as on a particular period as a % of total order book.
“Overseas Order | The estimated contract value of the unexecuted portion of a Company’s existing assigned contracts outside
Book” India and is an indicator of visibility of future revenue for the Company from projects outside India.
“PAT Margin (%) It is an indigator of the overall prc_;fitability of a company's business. PAT Margin (%) is calculated as
restated profit (after tax) for the period / year as a % of Total Income.
“Restated profit for
:f:gm perlggétinzfr?g; It represents t_he re_sta@ed profi_t / loss for the period / year frorr_1 con_tinuing operat_ions as per re_stated
operation. Profit consolidated financial information that a Company makes for the financial year or during a given period. It

after tax (PAT) R
million)”

provides information regarding the overall profitability of a Company's business.

“Return on Capital
Employed”

It represents how efficiently a Company generates earnings before interest & tax from the capital employed.
ROCE is calculated as EBIT as a % of Average Capital Employed wherein Capital Employed refers to sum
of Total Equity and Total Debt.

“Return on Equity”

It represents how efficiently a Company generates profits from their shareholders funds. ROE is calculated
as profit for the year/period from continuing operation as a % of Average Networth.

“Revenue from | The scale of a Company's business as well as provides information regarding a Company's overall financial

operations” performance.

“RMS” Remote Monitoring System

“SCM” Supply Chain Management

“SPVs” Special purpose vehicles

« It is a measure of the extent to which a Company can cover their debt and represents a Company's debt
Total Debt to L . . . e o e .

Equity Ratio” posmo_n in comparison to the!r egmty position. It helps evalua}te_ a Company's flna_nual leverage. Total Debt

to Equity Ratio (Gearing Ratio) is calculated as Total Debt divided by Total Equity.
“Total Debt (R | Itisisafinancial position metric, and it represents the absolute value of borrowings. Total Debt is computed
million)” as Non-Current Borrowings plus Current Borrowings.

“Equity attributable
to shareholders of
the Company -

Total Equity
million)”

It is is an indicator of a company's financial standing/ position as of a certain date. Total equity has been
defined as the Equity attributable to shareholders of the Company. It excludes non-controlling interest.

“Total income”

The scale of a company's business as well as provides information regarding operating and non-operating
income.

Conventional and General Terms or Abbreviations

Term

Description

5‘27’ OI' “RS,” OI'
“Rupees” or “INR”

Indian Rupees, the official currency of the Republic of India

“AIF Regulations”

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

“AlFs”

Alternative investment funds as defined in and registered under the AIF Regulations

“AGM” Annual General Meeting
“API” Application programming interface
“AS” Accounting standards issued by the Institute of Chartered Accountants of India, as notified from time to
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Term Description
time
“BSE” BSE Limited
“BTI Regulations” Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994
“CAGR” Compounded Annual Growth Rate
“Calendar Year” or | Unless the context otherwise requires, shall refer to the twelve-month period ending December 31
“year”
“Category I AIF” AIFs who are registered as “Category I Alternative Investment Funds” under the SEBI AIF Regulations
“Category I FPIs” FPIs who are registered as “Category I Foreign Portfolio Investors” under the SEBI FPI Regulations
“Category II AIF” AlIFs who are registered as “Category II Alternat